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Actual Estimates % Y/Y avg

2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025 Q1 2023 2024 2025

Real GDP

Q/Q % 
0.1 0.0 -0.1 0.3 0.3 0.3 0.4 0.4 0.5 0.7 1.4

CPI

% Y/Y
6.2 4.9 2.7 2.6 2.5 2.2 2.3 2.1 5.5 2.4 2.1

Unemployment 

Rate
6.5 6.6 6.5 6.5 6.5 6.5 6.5 6.5 6.6 6.5 6.5

ECB Policy Rate

(Main Refin Rate)
4.00 4.50 4.50 4.50 4.25 3.65 3.40 3.15 4.50 3.40 2.58

EA

Real GDP Inflation Real GDP Inflation Key Rate Real GDP Inflation Real GDP Inflation Key Rate

2021 6.0 3.6 5.0 8.3 9.25 8.4 0.9 9.7 6.7 6.25

2022 3.8 6.4 3.0 9.3 13.75 3.0 2.0 7.0 5.7 6.50

2023 4.2 5.7 2.9 4.6 11.75 5.2 0.2 7.8 4.8 6.20

2024f 4.3 7.1 2.1 4.0 9.62 4.9 0.7 6.8 4.5 5.85

2025f 4.3 4.0 2.0 3.5 9.00 4.5 1.5 6.5 4.5 --

Emerging Markets Brazil China India

Actual Estimates

2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025 Q1 2023 2024 2025

Real GDP 

Q/Q % SAAR
2.1 4.9 3.4 1.4 2 1.6 1.6 1.8 2.5 2.3 1.8

Headline PCE PI 

% Y/Y
3.9 3.3 2.8 2.6 2.6 2.5 2.6 2.3 3.8 2.6 2.2

Core PCE

% Y/Y
4.6 3.8 3.2 2.9 2.7 2.7 2.7 2.4 4.1 2.8 2.3

Unemployment 

Rate
3.6 3.7 3.7 3.8 4.0 4.0 4.1 4.1 3.6 4.0 4.1

Fed Policy Rate

(Upper Bound)
5.25 5.50 5.50 5.50 5.50 5.35 5.05 4.75 5.50 5.05 3.95

US

% Y/Y avg
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Inflation Rate Expectations*

*Solid line: Consensus; Dotted line: ECB projections
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https://www.piraeusholdings.gr/el/oikonomiki-analisi-ependitiki-stratigiki
https://www.linkedin.com/company/piraeus-bank



