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Global Macro Trends
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

ISlaitepa BeTikn €5EMEN oTov TopEa Tou SlebBvoug eumopiou amoteAei n oup@wvia HMAA-Kivag mou cuvopoAoyrBnke amd Toug mpo£8poug Toug Katd Tn cuvAavinon mou eixav otn
Notia Kopéa (otig 30/10). BdoeL autiig, n ekexelpia mapateivetal yla évav XpOvo Kal HELWVOVTAL ONPAVTLKA oL eTunpocBetol Sacpoi Kal SLoKNTIKOoL TIEPLOPLOPOL TTOU eixav ekatépwbev
emPANBeil. Qg amoteéreoua, N aBeBaldTnTa oTOV XWPEO TOU EUTIOPIOU TIEPLOPIOTNKE GNUAVTIKA, aAAG Kal YEVIKOTEPQ, KOBWG sUAoya Bewpeital otL uttdpxel S1dBeon ouvevvonaong mapd
gvtaong petalu Twy SUo peyaAUtepwy OKOVOULWY. MapdAAnAg, he TNV dueon eumAoKA Twv HIMA Kal Xwpwv tng eupUtepng MEPLOXNS TNS Méang AvatoArg Slatnpeital n eUBpauaotn

avakwxn Hetaiu lopanA —Xapdag. Avtibeta, Sev Stagaivetal mpdodog o1o oukpaviko {ritnua.

ZTI¢ HNA, n éMewpn ouppwviag peTadu Twv SUo MOATIKWY Mapatdiewy yia tn Sidpbpwon Twy Samavwy Kal YEVIKOTEPA ToU KPaTlkoU TipoUToAoyLopou o8riynoe o avacToAn
Aettoupyiag (shutdown) Twv pn KPioWWwY OPOOTIOVSLAKWY UTtNPESLWV and TNV 1N OktwPpiou €éwg kattnv 12n NoepuBpiou, Tn pakpoBLotepn LoTopLkd. Qotdco, Sedopévou dtLn
Slakoppatikh cup@wvia efacealilel xpnuatodotnon Tou opoomovSlaKoU KpAtoug £wg Tig 30/1/2026, To evoeXOEVO VEQG Kpiong cuvtopa Segv umopei va amokAetotel. And ta Aiya
OLKOVOMLKA otolxeia kat toug mpdSpopoug Seikteg mou Snpootevbnkav and tnv 11 OktwBpiou Kal petd, mépav yiag emPpdduvong oe autd 1o Stdotnua nou ektiydtal 6t Ba eivatl
TPOoowPLVN, 0 pUBUOG avamtuing Sev paivetal va €xelL emnpeactei onNpavIika. Emmpoobeta, ol MANBWPELOTIKEG TIECELG AOY® TWV SACHWY TTAapaApEVOUY anpdopeva NTieg. Qotdoo, ol
ouvOnKeg otnV ayopd epyaciag @aivetal va €xouv Xelpotepelosl Katd 1o teAeutaio Sidotnua, avnouxia mou o8rjynoe tn Fed otn peiwon Tou mapepBatikou emitokiou Tng Katd 25

H.B. otnv teAeutaia cuvedpiaor tng (otig 30/10).

Ztnv Eupwlwvn, o pubpodg avamntuing katd to I Tpiunvo StapopewBnke oto 0,2% oe tpyunviaia Bdon kal oto 1,4% oe €trola (B” Tpip. 25: 0,1% kat1,5% avtiotolxa). Ot l8laitepa
KaAEG cuvBrkeg otnv ayopd epyaociag Statnpouvral emnpeddoviag BeTika TNV SLWTIKA KatavAdAwon, eve Kal 0 TANBwpLopdg cuvexilel va Kiveital yupw ot1o 2%, 600 Kal 0 otdXog Ing
EKT. Qg anotéAeopa, n EKT Statpnoe apetdBAnta ta Bactkd emutdKid Tng otny tedeutaia cuvedpiaon tng. NapdAa autd, n eUPWTAIKY OLKOVOMIa BPIOKETAL AVILHETWTIN PE LOXUPES
npokAfoelg. Metafu twv dAAwY, amattouvtal eyaAou UPoug emevBUGCELG VLA VA UTIOPECEL VA AKOAOUBNOELTIG TEXVOAOYIKEG EEAIEELS, VO auEAoEL TNV TAPAYWYLIKOTNTA KAL VA HELWOEL
ONHAVTIKA TO EVEPYELAKO KOOTOG WOTE OL ETIKELPHOELS TNG VA TIAPAPEIVOUY SLEBVOC aVIAYWVLOTIKEG. TauTtOXPova, oL aUENUEVESG AUUVTIKEG SaTAVEG KAl N ypavon Tou TAnBucpou

ETUTEIVOUV TNV TECN OTOUG KPATIKOUG TIPOUTIOAOYLOHOUG Yla TIEPIKOTEG Samavwy, auxvd un SNUo@IA®Y, evioxUovTag TNV TMOALTIKN aoTtdbela.

Ztnv Kiva, Ta teAeutaia olkovopikda otolkeia katadelkvuouy afloonueintn emPBpaduvon tou pubpou avamtugng, av Kal yla cUVOALKA yia To 2025 gaivetal wg Oa emiteuxbei o
0TOX0G ToU «TePinou 5%». Me ta péxpL otyurig otoweia Sev umopei va ektiunOei eav n ev Adyw eruPBpaduvon sival mpoowpivr i Oxt. Avap@iBoAa, kpiolpog napdyoviag otn

SatApnon pag Loxupig avantu§lakng SUVapLKNG amoteAel n onpavikn evioxuon tng eocwteplkig {ATNong oy, TouAdxLlotov péxpL onpepa, Sev eival akoun opath.
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Global macro trends

A notably positive development in international trade is the agreement reached between the presidents of the United States and China during their meeting in South Korea
on 30 October. This accord extends the existing truce for one year and significantly reduces the additional tariffs and administrative restrictions previously imposed by both
nations. As a result, trade-related uncertainty has been greatly diminished, and there is now a well-founded perception of a willingness for dialogue rather than escalation
between the world's two largest economies. Meanwhile, the active involvement of the United States and countries from the broader Middle East is helping to preserve the

fragile ceasefire between Israel and Hamas. In contrast, there has been no visible progress regarding the situation in Ukraine.

In the US, a lack of consensus between the two major political parties over expenditure structures and, more broadly, the federal budget, resulted in a suspension of
operations for non-essential federal services from 1 October to 12 November—the longest shutdown in history. However, the subsequent bipartisan agreement has secured
federal government funding until 30 January 2026, though the risk of another crisis in the near term cannot be entirely dismissed. Based on the limited economic data and
leading indicators released since 1 October, aside from a temporary slowdown during this period, overall economic growth does not appear to have been materially impacted.
Furthermore, inflationary pressures stemming from tariffs have remained unexpectedly subdued. Nevertheless, labour market conditions have shown signs of deterioration in

recent months, prompting the Federal Reserve to reduce its policy rate by 25 basis points at its most recent meeting on 30 October.

Within the Eurozone, economic growth in the third quarter registered at 0.2% quarter-on-quarter and 1.4% year-on-year (compared to 0.1% and 1.5% in Q2 2025,
respectively). The notably robust conditions in the labour market continue to support private consumption, whilst inflation remains close to 2%, aligning with the EBC's target.
Consequently, the ECB opted to keep its key interest rates unchanged at its most recent meeting. Nonetheless, the euro-area economy is confronted by considerable
challenges. Notably, substantial investment is essential to keep pace with technological developments, enhance productivity, and significantly reduce energy costs to ensure
businesses remain globally competitive. Simultaneously, increased defence expenditure and a rapidly ageing population are placing greater strain on public finances,

necessitating spending cuts—often unpopular—thus exacerbating political instability.

Recent economic data from China reveals a marked deceleration in the pace of growth; however, it remains likely that the overall target of “around 5%" for 2025 will still be
met. Based on the information currently available, it is not yet possible to ascertain whether this slowdown is of a temporary nature. A pivotal element for sustaining strong
growth momentum will be a substantial increase in domestic demand, which, thus far, has yet to emerge.
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Main Macroeconomic Indicators — Market Consensus

Real GDP Q/Q % SAAR

) 2,4 2,6 2,6 2,4 2,7 2,9 2,9 2,9 2,6 2,7 2,7
Headline PCEPI % Y/Y
2,8 3,0 2,8 2,7 2,9 31 3,0 3,0 2,9 2,9 2,8
Core PCE% Y/Y
42 41 41 42 43 4,4 45 45 4,0 42 4.4
Unemployment Rate
5,00 4,50 4,50 4,50 4,25 3,83 3,61 3,42 4,50 3,83 3,26

Fed Policy Rate (Upper Bound)

0,4 0,6 02 03 04 04 13 11
Real GDP Q/Q%
e 2,2 2,3 2,0 21 2,0 17 1,9 18 2,4 21 1,8
6,2 6,3 6,4 6,3 6,3 6,3 6,3 6,3 6,4 6,3 6,3

Unemployment Rate

ECB Policy Rate (Main Refin Rate) 315 2,65 2,15 2,15 215 215 2,15 215 315 215 215

2022 13.75 6.25
2023 4.2 5.8 3.3 4.6 1.75 54 0.2 7.6 5.7 6.50
2024e 4.8 6.8 34 4.4 12.25 5.0 0.2 9.2 5.0 6.50
2025f 41 31 22 51 15.00 4.85 0 6.4 4.6 524
2026f 4.0 2.7 1.68 42 12.25 4.3 0.8 6.7 24 523
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Bird's Eye View

US Economy

EA Economy

China Economy

M Piraeus

Source: Economic Research & Investment Strategy



The Global Bird’s-Eye View | The de-escalation of the trade war has halted the rise in inflation forecasts and at the
same time global GDP growth has remained resilient.
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The Global Bird’s-Eye View | The growth differential between emerging markets and developed markets is
expected to remain at below average levels for 2025/26, but improvement in economic activity is expected.

Real GDP Growth
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Global Economic Activity | China's exports recorded their first negative growth rate since February 2025 in

October, as the implementation of tariffs are having an impact.

BBG World Growth Tracker & China Exports
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Global Trade | EM Exports continued to accelerate in August following the decline of the past months, as
trade deals continue to take shape. However, world trade slowed down in August.
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Global Trends | Trade and Economic Policy Uncertainty continue to decline from their peak but remain
elevated compared to historical levels. US Financial Conditions remained accommodative in October.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | Momentum in China’s credit impulse moderates further in October after steady gains. South
Korea’s export uptick is consistent with global industrial production stabilisation.

China Credit Impulse (9m lead) & Global industrial production South Korean Exports & Global Industrial Production
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Global Trends | Global inflation rose slightly in October. Supply chain pressures have eased and are now close
to their historical average and Economic activity is improving.

China Export Prices & Global Inflation Global Economic Activity vs Global Supply Pressure
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Global Trends | Real policy rates in the US and China continued to decline in October. China’s core CPI
increased for the sixth consecutive month to 1.2% from 1.0% in September.

Global Real Policy Rates US, EA, CN

3.0

2.0

1.0

0.0

-1.0

2.0

-3.0

-4.0

-5.0

-6.0

-7.0

Apr-09

M Piraeus

0
0
1

- =

Jul-

Jan-
Oct-

Source

ChinaReal Rate| RHS

~ = T = - - T - — —
' ]

Jul-20
Apr-21

: Economic Research & Investment Strategy

Jan-22

h EAReal Rate | LHS

Oct-22

Jul-23
Apr-24

Jan-25
Oct-25

4.5

4.0

3.5

3.0

2.5

2.0

1.5

1.0

0.5

0.0

US, EA, CN Core Inflation

Oct-08

Oct-09

Oct-10

Oct-1

Oct-12

Oct-13

Oct-14

Oct-15

Oct-16

Oct-17

Oct-18

QOct-19

Oct-20

Oct-21

Oct-22

Oct-23

EA

China
¥
N (o]
&
(o) (&)
o O

13



M Piraeus

Bird's Eye View

US Economy

Source: Economic Research & Investment Strategy

EA Economy

China Economy

14



US Business Cycle | Most leading economic indicators remain in the Recession phase

US Business Cycle | Based on ISM Manufacturing Indicator
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US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | The 10YR3M spread and the ISM New Order Index remain above the threshold levels
consistent with recession periods.

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | The difference between Consumer Expectations and Current Situation indicators
widened in October. Leading and Coincident indicators have not been published since August.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic surprises remain favourable and negative inflation surprises have intensified
(Sept CPI), although due to the shutdown, data collection and reporting delays may be distorting underlying trends

Growth Rate Expectations®
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US Leading Indicators | The ISM Manufacturing Index stayed below 50 in October for the eighth consecutive

month. New Orders increased to 49.4 but remain below the threshold of 50.

ISM Manufacturing & New Orders Indices
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US Leading Indicators | ISM Services index rose to 52.4 in October mainly led by alarge increase in the New
Orders component. The ISM Services Prices Paid increased to 70 marking its highest level since October 2022.

ISM Services & New Orders Indices
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US | Industrial Production edged up in August on a monthly basis (September data has not been published).

Business investments and Core Capital Goods extended gains supporting growth momentum into Q3.

Industrial Production & ISM Manufacturing
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Core Capital Goods Orders & Business Investment
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US | The US consumer has been the main “growth driver” so far. Retail sales rose faster than expected in August.

October ISM Services rose but Consumer expectations point to lower consumption ahead.

Retail Sales & ISM Services
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Housing Market | Residential investment declined further in Q2 and House Permits in Q3. Home builders'
expectations rose to 38 in November.

Residential Investment & NAHB Index

30

20

10

-10

-20

-30

Q4 2002

M Piraeus

Q42003
Q42004
Q42005

Source:

Residential Investment % Y/Y | LHS

S 9o oo ooo oo
QLRSI AAANANA A
S D VIR S S S S g S A
o000 09ococoooo0o0o

Economic Research & Investment Strategy

Q42020

Q42021
Q42022

Q42023

Q42024

Q42025

100

90

80

70

60

50

40

30

20

10

Residential Investment & House Permits

30

20

10

-10

-20

-30

Q32002

Q32003

Q32004

Q32005

Q32006

Q32007

Q32008

Q32009
Q320

Residential Investment % Y/Y | LHS

o

—

1

-—

Q320

Ll o = = D = = =

Q32020

Q32021
Q32022
Q32023

Q32024

Q32025

50

40

30

20

10

23



Housing Market | Sharp increase in New Home Sales in August following a decrease in 30-year mortgage

rates. Homebuilder confidence picked up further in November.

NAHB Index & S&P/Case Shiller Home Price Index
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Fiscal Policy | Still too loose vs unemployment. The slight improvement in the Fiscal Balance to GDP ratio is
attributed to higher revenues (which incl. tariffs) and moderated spending growth. Fiscal challenges ahead.

Fiscal

Thrust
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Fiscal Policy | Slight improvement in the Debt/Nominal GDP ratio largely due to nominal GDP growth
outpacing the rate of debt accumulation in recent quarters. The long-term trajectory remains concerning.

Debt / Nominal GDP

Fiscal Policy Sustainability
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US GDP Outlook | Leading indicators point to decelerat

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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US GDP Outlook | About 8% of banks tightened lending to small businesses unchanged from previous

quarter. Real M2 growth is mildly expansionary.
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US GDP Outlook | GDP growth is projected to slow down as elevated uncertainty is likely to weigh on growth (Q3
advanced reading was originally scheduled for late October but has been delayed to the government shutdown).

Growth Rate Outlook

Growth Rate Estimate
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US Labour Market | The September Jobs report has not been released (Non-farm payrolls and employment

rate). Recent trends point to labour market softening.

Employment & Leading Manufacturing Indicator
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US Labour Market | Unemployment expectations rose further in November. The gap between those saying jobs
were hard to get and jobs are plentiful is narrowing (marginal pullback in October).

Unemployment Rate & expected increase in unemployment lyr ahead
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US Labour Market | According to October’s NFIB survey a net 26% reported raising compensation, down 5

points from September. The JOLTS Quits Rate back to December 2024 levels.

US NFIB small business survey
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Wages & Leading Indicator

35

Employment Cost & Leading Indicator

US Wage Tracker | Worsening labour conditions lead to lower wage pressures
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US Labour Market | Weekly Initial Jobless Claims totaled 232k in week ending October 18 (data has not been

published during the 43-day government shutdown).

Weekly Initial Jobless Claims
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US Labour Market | Consumer sentiment declined in November for a fourth month in arow. Employment

costs moved up in Q2 2025.

Compensation per Employee & Unemployment Rate

Consumer Sentiment & Unemployment Rate
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US Alternative Inflation Metrics | Sticky prices continue to be elevated while rising flexible prices suggest
upward pressure on headline inflation. (Significant slowdown at the producer level in August).

Producers Price Index and Import prices
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US Supply & Demand Gap | Backlog of Orders rose faster than Customer inventories in October; price

pressures from both regional Feds’ surveys were mixed.

Backlog of Orders & Customer Inventories Relation
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US Inflation & Energy Prices | Energy and ISM Manufacturing Prices Paid index are both supportive. The
Manufacturing Price Paid component dropped sharply in October (but rose to 70 for the Services sector).

Inflation Rates & Energy Prices
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US Headline & Core Inflation | Headline PCE inflation modestly accelerated in August. Consumers’ long-term
view on inflation remains higher than market’s (3.6% vs 2.5%)

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Both our models still point to inflation above 2.5% for 2025

Inflation Rate Forecast | Statistical Model
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US Interest Rates | 1Y1Y Forward rates close to FOMC’s long-term target, productivity growth increased

significantly in Q2

Interest Rates | Fed Effective Rate
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US Interest Rates | Aless aggressive rate cut trajectory is anticipated by the markets compared to last month

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied Fed Effective Rate
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US | The Fed resumed cutting rates in 2025 by reducing its benchmark rates by 25 bps in September and in
October, amid downside risks to employment

Fed Fund Rate & US Treasury Yield
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US Long-Term Rates | Short-term rates 4 years in the future above target (3%). 10- year rates above “fair”
value given the current level of short-term rates.
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EA Business Cycle Watch | In October, economic sentiment remained near the threshold between recovery
and recession, whereas manufacturing confidence remains in the recovery phase.

EA Business Cycle | Based on Manufacturing Confidence Indicator

EA Business Cycle | Based on Economic Sentiment Indicator
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EA Business Cycle | Mixed signals are observed across major economic variables and at a country level, with
ESIrising in Germany, France, Italy, Greece and EA in October.

EA Business Cycle | Based on Major EA Economic Variables

Business Cycle of EA Members | Based on Economic Sentiment Indicator
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EA Macro Expectations | November saw more positive economic surprises, and current consensus expectations
anticipate modestly higher growth in 2025.

Growth Rate Expectations®

2.0
. . . 2026 Growth Rate
Economic & Inflation Surprises 15 -
\ \\\ {§~
200 300 o NS e T
CitiInflationSurprise Index | RHS
200 05
100 ) < < 0 n T} e} 0 e} e} e} 0 [Ye) 0
N S S SR SR R SR S BN D S
> Q c o) = = > c = o)) Q - >
100 2 8 = ¢ 2 & 2 2 = 2 9 5 2
0 0 Inflation Rate Expectations*
-100 2.5
-100
-200
2.0
200 20 0 ===e- M
© o o = N ) < To) N
— — (T‘ (g o~ fel (Tl N \
3 3 > 3 > > > > . AN et
Z z z z 2 2 2 2 2026 Inflation Rate|CPl  Nccccaaaoo -
1.5
< < Te] 0 n [Te] wn n n Te) Te] Te] n
N B . B> SN S . B\ SR S
*Solid line: Consensus; Dotted line: ECB projections

Source: Economic Research & Investment Strategy

48



EA Leading Indicators | Manufacturing and Services confidence indicators improved in October.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | The Manufacturing Leading Indicator recovered in October after experiencing a
brief decline in September. Industrial production growth in September stayed at 1.2% (same as in August).

Industrial Production & PMI Manufacturing IFO Expectations & Business Investment
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EA Business Conditions | Retail sales growth decelerated further in September to 1% but the increase in PMI
Services to 53 in October provides a possible tailwind for EA growth. Consumers remain pessimistic.

Retail Sales Volume & PMI Services Final Consumption & Consumer Expectations Index
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EA Construction | Residential activity is sending positive signals as Construction Confidence is on an upward

trend. House Permits increased significantly in Q3.

Residential Investment & Construction Confidence

Residential Investment & House Permits
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EA Construction | A pick up in residential investments is expected in the coming months, although demand
for mortgages has moderated.

Residential Property Prices & Demand for loans (9m lead) Residential Investments & Demand for loans (9m lead)
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EA Fiscal Policy | Fiscal Deficit remains at low levels while the Unemployment Rate remains at a historic low

Fiscal Thrust
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EA Fiscal Policy | Debt levels have moderated after the pandemic

Fiscal Policy Sustainability
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EA GDP Outlook | Credit impulse decelerated in Q3, while credit standards for loans or credit lines to
enterprises tightened in the fourth quarter of 2025.

EA Credit Impulse & GDP growth rate
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EA | Manufacturing New Orders halted the downturn trend in Q4 2025; Real M1 improvement somewhat
reduces concerns about the economic outlook.

GDP & New Orders Indices
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EA GDP Outlook | Economic sentiment still points to a marginal slowdown, while manufacturing picked up
providing some green shoots.

GDP & Manufacturing Confidence Index
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EA GDP Outlook | Real GDP grew by 1.4% year-on-year in Q3 2025 (0.2% quarter-on-quarter) but is projected
to grow at a slower rate

Growth Rate Outlook

Growth Rate Estimate
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EA Labour Market | Labour market is still in good shape with some deterioration in the Manufacturing sector.
The Manufacturing employment index has stabilised.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | The Indeed wage indicator rose to above 3% in September. The ECB’s Wage Tracker
indicates slower wage growth in 2025 and a modest increase in 2026.

EA Wage Indicators Core Inflation & Wages
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EA Inflation Pressures | Headline CPI decelerated to 2.1% in October, while Core CPIremained at 2.4%.
Consumer inflation expectations declined further in September & October.

Inflation Rate
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EA Inflation & Energy Prices | Manufacturing Prices Expectations are not exerting upward pressure, while the
likelihood of higher Brent prices following the Middle East peace deal is diminishing.

Inflation Rate & Qil Prices
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EA Inflation Outlook | The 2% target is expected to be achieved for the year

Inflati

on Rate Forecast | Statistical Model
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EA Short-Term Rates | 3Yr1Yr forward rates suggest higher levels of interest rates

Interest rates | Market Expectations Real Depo Rate (Depo - Core CPI) & Population + Productivity growth
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EA Short-Term Rates | Less than one cut is anticipated by the markets by September 2026

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied ECB Effective Rate
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EA Rates | After four straight cuts earlier in the year, the ECB kept its key interest rates unchanged in July,
September & October. German 10Y2Y spread turned positive at the end of Q3 2024 and has steepened since.

ECB Policy Rate vs German 2Yr Yield German Yield Curve
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EA Long-Term Rates | Given the current level of short-term rates, long-term bonds are close to “fair value”

Long-term Interest Rate Expectations
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Chinese Business Cycle | Most economic variables are positioned between the recession and the recovery
phases

CN Business Cycle | Based on China OECD Leading Indicator
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CN Business Cycle | Based on Major CN Economic Variables
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Chinese Macro Expectations | Sub 5% growth expectations for 2025

Growth Rate Expectations (Consensus)
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Chinese Investment Capacity | There is significant potential for more efficient capital allocation

China credit-efficiency ratio
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CN | The Caixin Manufacturing PMI decreased to 50.6 in October, partly due to escalation US-China trade
dispute.

Industrial Production & Caixin Manufacturing
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CN | Retail Sales growth rate eases further, while the elevated level of the Services PMI remains a positive
signal.

Retail Sales & Caixin Services PMI
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CN GDP Outlook | Achieving the government's target of approximately 5% growth rate in 2025 appears quite
likely.

GDP Growth Rate Carry Over Effect
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CN GDP | Trends in electricity consumption and the OECD Leading Indicator point to a continuation of

current real GDP levels.

Real GDP & China OECD Leading Indicator
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CN Inflation Outlook | Base effects are pointing to higher inflation in the next 12 months

Inflation Rate Forecast | Statistical Model
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CN Trade | The trade truce with USA limited trade losses

Trade US — China
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CN Real Estate | Building sales continue to deteriorate, although the Real Estate climate shows signs of
stabilisation. Prices still very subdued.

Real Estate Climate & Building Sales Newly Residential Buildings Prices
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CN Money Supply | M1 and M2 are offering more growth support than before
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CN Fiscal | Expansionary Fiscal policy is expected to continue

General Government Debt & Debt Service Ratio
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