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Long-term government bond yields at multi-year highs, with an easing of acute energy supply

disruptions remaining elusive

« Government bonds sold off on Friday May 15™ (yields rose by +10 to +20 bps) as credible signs remain
elusive that an end of the acute disruptions in the supply of major energy commodities is on the
cards, leading to a further rise of their international prices (crude oil prices were up by c. +10% wow,
with the Brent July 2026 futures contract hovering at $110 per barrel) feeding through, inter alia, to
higher inflation expectations.

The meeting between the Presidents of the US Mr. Trump and of China Mr. Xi Jinping provided little to
no indications that developments towards a resolution of the crisis may have taken a push forward.

US Treasury yields moved well past 4% (2-year tenor, highest since February 2025), 4.5% (10-year,
also 15-month highs) and 5% (30-year, at 5.15% on May 18™, the highest since July 2007 at the onset
of the Global Financial Crisis), the latter also due to substantial fiscal challenges (see Economics).

According to pricing in Federal Funds Rate (FFR) futures markets, investors assign roughly split
chances of a steady FFR up to end-2026 at a range of 3.50% - 3.75%, or a +25 bps hike, while Mr.
Kevin Warsh is set to be officially sworn in as the new Chair of the Federal Reserve on Friday May 25",

The bond rout weighed on risk appetite, prompting profit-taking in global equity markets on Friday
(MSCI ACWI: -1.5%), albeit after fresh record highs, particularly for US bourses, on the back, inter
alia, of robust corporate results for Q1, with attention now to Nvidia’s report on May 20™ (see page 3).

On the energy outlook, according to the International Energy Agency (IEA), the global daily oil supply
decreased further in April, by -1.8 million barrels (“mb”) on average on a monthly basis to 95.1 mb,
down by -12.8 mb from February, prior to the war in Iran. A decline of -14.4 mb in the Persian Gulf
region since February, has only been partly offset by increases in other regions.

A further fall in daily supply is estimated for May, by -0.53 mb on average, mainly due to a -1.4 mb
from Iran. Regarding the latter, the average daily production declined only slightly in April, by -0.12 mb
month-over-month, albeit its exports almost drew to halt as of mid-April due to the blockade on its
ports by the US.

In terms of the impact to global economic activity, apart from the rise in international prices of major
energy commodities and the consequent hit to consumers’ purchasing power as well as the increase
of firms’ energy costs, a pivotal issue is the extent to which energy demand destruction will be
necessitated due to lagging supply.

» For the time being, the adjustment of global oil demand has been substantially stemmed, given that
the market entered the ongoing disruption meaningfully oversupplied (by close to 4 mb per day as of
February) and due to an unprecedented usage of stocks (c. 4 mb per day in March and April, taking
into account strategic as well as broader industrial/commercial reserves).

» With oil reserves though being depleted fast, a more significant demand destruction will likely be
necessitated in coming months. Recall that according to the IEA, the market will remain severely
undersupplied through the end of Q3:2026, even under a benign assumption that the conflict (and
effectively the closure of the Strait of Hormuz) ends by early-June.

Ilias Tsirigotakis”®
Head of Global
Markets Research
210-3341517
tsirigotakis.hlias@nbg.gr

Panagiotis Bakalis
210-3341545
mpakalis.pan@nbg.gr

Vasiliki Karagianni
210-3341548
karagianni.vasiliki@nbg.gr

Table of Contents

Overview_p1
Economics &
Markets_p2,3
Forecasts & Outlook_p4
Event Calendar_p5
Markets Monitor_p6
ChartRoom_p7,8
Market Valuation_p9,10

Commodities & Crack prices 30-Year Government Bond Yields

= Jot Fuel NWE CIF Cargoes Diesel
== \/LSFO Bunker Fuel Spot/Singapore === Gasoline
— Brent —@TTF Natural Gas

% —US Germany —UK

Japan Y%

300
280
260
240
220
200
180
160
140
120

Charts of the week

100

80 . . " . 80 K —

31-Dec

Source: NBG Economic Analysis Division, Rebase at 100,31 December 2025

31-Jan

28-Feb

31-Mar

30-Apr

Jan-03 Jan-06 Jan-09 Jan-12

Source: NBG Economic Analysis Division

Jan-15 Jan-18 Jan-21 Jan-24

See page 11 for disclosures and analyst certification



mailto:karagianni.vasiliki@nbg.gr

NATIONAL BANK
@ OF GREECE

NBG Global Markets Roundup | Economics & Markets Section

US retail sales growth was in line with expectations
entering Q2

Nominal retail sales increased by +0.5% mom in seasonally
adjusted terms in April (+4.9% yoy), following a +1.6% mom
(+4.2% yoy) in March. Such nominal growth was anticipated, given
also higher prices. The level though was moderately above
expectations, as the value of retail sales in March was revised up by
+0.2%. At the same time. the so-called retail sales “control group”,
as it directly feeds into the calculation for GDP (i.e., excluding autos,
gas, food services and building materials) was up also by +0.5%
mom (+5.7% yoy) from +0.8% mom in March (+5.1% yoy), versus
consensus for +0.4% mom and with March’s level being
meaningfully revised up by +0.4%.

Notably, the resiliency for retail sales, has come despite particularly
subdued consumer confidence. In the event, the University of
Michigan’s index of consumer sentiment came out at 48.2 in May
from an also depressed 49.8 in April, a record (i.e. since 1952) low
and undershooting by a wide margin an average of 80.4 since 2001,
weighed, inter alia, by higher prices.

The US federal fiscal deficit has partly narrowed, albeit
remaining particularly wide

The US federal budget deficit was $954 billion in the first seven
months of fiscal year 2026 (i.e. from October 2025 to April 2026),
down by $95 bn versus the same period of fiscal year 2025. That
development is due to a rise of $210 bn for revenues to $3.32 trillion,
outpacing an increase of $114 bn for outlays to $4.27 tn.

Regarding the major sources of revenues, a rise of +$80 bn to $1.76
tn for individual income taxes, mainly due to higher wages, alongside
a +$53 bn to $1.07 tn for social security and retirement receipts,
more than offset a decline by -$57 bn to $199 bn for corporate
income taxes. The latter was due to legislation allowing corporations
to take larger deductions for certain investments, a factor which
offset the growth in receipts that would otherwise take place given
higher corporate incomes. Furthermore, collected customs duties
increased by +$129 bn to $189 bn due to higher tariffs.

On outlays, the most notable increases per major categories of
spending include social security (+$50 bn to $957 bn) due to a rise in
both average benefits and in the number of beneficiaries (in fact, the
increase would have been greater if it wasn’t for significant one-off
retroactive payments which commenced in March 2025 and
stemmed from the Social Security Fairness Act of 2023), medicare
(+$39 bn to $590 bn) due to increased enrollment and higher
payment rates for services, net interest payments (+$37 bn to $616
bn), health (+$28 bn to $583 bn) largely because of rising costs per
enrollee, veterans affairs (+$24 bn to $237 bn) and military programs
(+$22 bn to $531 bn). Note that higher net interest payments were
mainly due to a larger debt stockpile, $30.91 tn excluding
intragovernmental holdings on average in the period of October 2025
to April 2026, or 98% of US GDP, versus $28.78 tn in the
corresponding period a year before, as the average interest rate on
the debt was little changed (3.37% from 3.35%, respectively, on a
weighted basis for the total marketable debt). The aforementioned
increases more than offset a reduction in outlays of various
government segments. The latter include the Environmental
Protection Agency (-$20 bn to $10 bn) due to less clean energy
grants, the Department of Homeland Security (-$15 bn to $55 bn) as
less spending in response to disasters more than offset higher
outlays associated with increased immigration enforcement, the
Department of Education (-$9 bn to $77 bn) on less spending from

the Education Stabilization Fund (the decline would be larger by $4
bn if not for the recording of the estimated costs of the
Administration’s decision in January 2026 to delay collections on
delinquent student loans) and the Department of Commerce (-$8 bn
to $8 bn) due to lower spending to support semiconductor
manufacturing.

In total fiscal year 2025, the deficit came out at a particularly wide -
5.8% of GDP (-3.8% of GDP on average in the past 50 years), albeit
partly narrowing compared with -6.3% in the previous fiscal year. In
12-month sum terms (i.e. the sum of fiscal balance in the last 12
months divided by the last four available quarterly nominal GDP
figures), the deficit was -5.4% of GDP in April 2026, compared with a
peak of -7.3% of GDP in January 2025, just prior to the
commencement of significant incremental increases in import tariff
rates. Note that the average effective tariff rate (collected customs
duties divided by the total value of imported goods) stood at 7.4% in
March 2026 versus 2.2% in January 2025, albeit well below a peak of
12.4% in October 2025. Recall that the US tariff policy underwent
significant changes following the Supreme Court’s decision on
February 20™ annulling a big part of imposed tariffs and the
subsequent imposition of a new universal (with some exceptions)
10% levy. In all, US tariff policy remains in reconfiguration mode.

China’s external trade surplus continues to hover close to
multi-year highs

The annual pace of growth of both (merchandise) exports and
imports was robust in April. Specifically, exports -- in USD terms --
came out at +14.1% yoy, accelerating sharply from +2.5% yoy in
March, overshooting consensus estimates for +7.9% yoy. At the
same time, the annual growth of imports was +25.3% from +27.8%,
well above expectations for +15.2% yoy.

Regarding the composition of external trade flows in terms of
directions, exports to the US rose by +11.3% yoy in April from -26.5%
yoy in March. Both figures are severely distorted by US tariffs
policies. In the event, the figure in March 2026 was heavily weighed
by negative base effects, as US importers had rushed in March 2025
to secure purchases from China in anticipation of an increase in
respective tariffs. With that increase materializing in April 2025 (on
US “Liberation Day”) China’s exports to the US plunged on a monthly
basis, resulting in sharp positive base effects for their annual growth
in April 2026. Note also that after the Supreme Court of the US stroke
down in late February 2026, the “Reciprocal Tariffs and the
Trafficking and Immigration Tariffs”, which President Trump had
imposed in 2025 invoking the International Emergency Economic
Powers Act (IEEPA), the (unfavorable) discrepancy in the treatment
of goods imports from China against other trading partners
moderately narrowed. Imports from the US increased by +9.0% yoy
following a +1.0% yoy in March. At the same time, exports to the
European Union (EU) rose by +13.4% yoy (imports from the EU:
+14.5% yoy), to the Association of Southeast Asian Nations (ASEAN)
by +15.2% yoy (imports from ASEAN: +28.7% yoy), to Africa by
+17.3% yoy (imports: +7.4% yoy) and to the Latin America by +13.7%
yoy (imports: +24.9% yoy).

According to China’s customs data, the (merchandise) trade
balance stood at +5.8% of GDP in 12-month sum terms (i.e. the 12-
month sum of the goods trade deficit divided by the sum of the last
four quarterly GDP readings) in April 2026, roughly the same as a
year ago, modestly easing from 6.3% of GDP in February 2026 which
had been the highest since mid-2009 (the bilateral one with the US
as % of China’s GDP was +1.4% from 1.9% a year ago).
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Equities
Global equity markets traded sideways in the past week (MSCI ACWI: -0.6%
wow), with a significant fall on Friday (-1.5%) whipping out continuing gains earlier
in the week. The S&P500 fell slightly by -0.1% wow (-1.2% on Friday, after hitting a
fresh record high of 7501 the previous day), with the Energy sector sharply
overperforming (+6.8% wow) on the back of higher international prices of major
energy commodities. Corporate results for Q1:2026 continue on a strong note,
providing support. With 452 companies of the S&P500 having reported (as of May
15™), EPS have exceeded consensus by +8.2%, well above an average “beat rate”
of +4.4% since 1994 and +7.1% in the prior 4 quarters. The S&P500 EPS blended
earnings annual growth rate in Q1:2026 (which combines actual results for
companies that have reported with estimated results for those yet to report), is
now at +28.3% versus +14.4% in the beginning of the earnings season in early-
April, from +14.1% in Q4:2025 (at +23.8% yoy for full year 2026 from +14.0% yoy in
2025). Attention now turns to Nvidia, a major bellwether in the Artificial Intelligence
theme, due to report on May 20,
On the other side of the Atlantic, the EuroStoxx was down by -1.2% wow (-1.7% on
Friday) and the Stoxx600 by -0.9% wow (-1.5%). Corporate results continue to
overshoot consensus analysts’ estimates. Regarding the Stoxx600, with 265
companies having reported, EPS have exceeded consensus by +9.5%, far above an
average “beat rate” of +5.8% since 2012. The blended EPS annual growth rate in
Q1:2026, is now at +11.5% versus +2.8% in the beginning of the earnings season in
early-April, from -2.0% in Q4:2025 (at +14.6% yoy for full year 2026).

Fixed Income

Government bond yields increased substantially in the past week due, inter
alia, to inflation concerns stemming from a further rise in international prices
of major energy commodities. The US Treasury 10-year yield rose by +23 bps wow
to 4.60% and its 2-year peer by +19 bps wow to 4.08%, both at 15-month highs.
Japan’s 10-year government bond yield stood at 2.74% on May 18", the highest
since mid-1997 and Germany’s Bund 10-year yield reached a 15-year high of
3.16%, with fiscal expansion (as well as a disconcerting respective trajectory in the
case of Japan), also having played a role. Yield spreads against the Bund were
somewhat up in ltaly (+8 bps wow to 80 bps at the 10-year tenor) and Greece (+9
bps wow to 74 bps). UK’s Gilt yields also hover at multi-year highs (up to 5.18% at
the 10-year tenor, the highest since June 2008 and up to 5.85% for its 30-year peer,
the highest since March 1998), with political uncertainty adding to the pressures.
In the event, following poor results in local elections for candidates supported by
the ruling Labor Party, PM Starmer faces intra-Party pressures to resign.

FX and Commodities

The US Dollar gained ground in the past week, with a still robust outlook for US
economic growth and pockets of “safe haven” demand on Friday, possibly playing
arole. Against the euro, the USD rose by +1.2% wow (+0.4% on Friday) to EUR/USD
1.163, its strongest in 1%2 month. On a trade-weighted basis against a basket of
currencies (DXY Index), the USD was up by +1.4% wow, also an 1%2 month high. The
rise was relatively more profound against the British Pound (+2.1% wow to
GBP/USD 1.33), as the latter was weighed down by political uncertainty. Prices of
major energy commodities rose further, as prior speculation from some
investors that significant diplomatic progress could be on the cards towards an
easing of the acute supply disruptions in the Middle East, was not confirmed in the
past week. Recall that according to the IEA, even in a benign scenario that the
conflict (and effectively the closure of the Strait of Hormuz) ends by early-June, the
cumulative oil liquids deficit reaches 900 mb by September 2026. Rebuilding those
stocks, would require roughly an extra 1 mb per day of supply for the next 3 years
on top of underlying demand growth. In all, the price of the Brent futures contract
for the closest delivery (July 2026) rose by +7.9% wow to $109.3. At the same time,
European “spot” (futures contract of closest delivery, i.e. in June) TTF natural gas
prices rose by +15.2% wow to €51/MWh (c. +43% yoy).

US Treasury 10-Year Yield Decomposition
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Quote of the week: “Clearly, determining the appropriate
monetary policy stance under these complex conditions is a
judgement call...in relation to the shocks driving inflation
deviations, the extent to which there are signs that the relative
price shocks are transforming into broader inflation dynamics
and the extent to which the demand destruction channels are
operating”", Member of the ECB’s Executive Board Philip
R.Lane, May 13" 2026
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— Interest Rates & Foreign Exchange Forecasts
10-Yr Gov. Bond Yield (%) May 15th 3-month  6-month  12-month Official Rate (%) May 15th 3-month  6-month  12-month
Germany 3,15 2,95 2,90 2,90 Euro area 2,00 2,25 2,50 2,50
us 4,60 4,25 4,15 4,05 us 3,75 3,75 3,50 3,25
UK 5,18 4,80 4,70 4,60 UK 3,75 4,00 4,25 4,25
Japan 2,71 2,40 2,50 2,60 Japan 0,75 1,00 1,00 1,25
Currency May 15th 3-month  6-month  12-month May 15th 3-month  6-month  12-month
EUR/USD 1,16 1,18 1,18 1,18 UsD/JPY 159 155 152 150
EUR/GBP 0,87 0,86 0,87 0,88 GBP/USD 1,33 1,37 1,35 1,34
EUR/JPY 184 183 179 177
Forecasts at end of period
—— Economic Forecasts
United States 2024a Q1:25a Q2:25a Q3:25a Q4:25a 2025a Q1:26a Q2:26f Q3:26f Q4:26f 2026f
Real GDP Growth (YoY) (1) 2,8 2,0 2,1 2,3 2,0 2,1 2,7 2,3 1,7 21 2,2
Real GDP Growth (QoQ saar) (2) - -0,6 3,8 4,4 0,5 - 2,0 2,3 2,2 1,8 -
Private Consumption 2,9 0,6 2,5 3,5 1,9 2,6 1,6 2,2 2,1 1,9 2,1
Government Consumption 3,8 -1,0 -0,1 2,2 -5,6 1,1 4,4 1,1 1,2 1,2 0,7
Investment 3,0 7,1 4,4 0,8 1,5 2,7 6,2 9,8 2,3 2,3 4,5
Residential 3,2 -1,0 -5,1 -7,1 -1,7 -2,2 -8,0 -1,0 -2,0 -2,1 -4,1
Non-residential 2,9 9,5 7,3 3,2 2,4 4,1 10,4 3,5 3,1 3,2 5,1
Inventories Contribution 0,0 2,7 -3,2 -0,1 0,1 -0,1 0,1 0,2 0,3 0,0 -0,1
Net Exports Contribution -0,5 -5,2 5,6 1,7 -0,2 -0,2 -1,6 -0,2 -0,1 -0,1 0,0
Exports 3,6 0,2 -1,8 9,6 -3,2 1,6 12,9 3,4 2,1 2,0 4,6
Imports 5,8 38,0 -29,3 -4,4 -1,0 2,7 21,4 3,7 2,4 2,2 3,0
Inflation (3) 3,0 2,7 2,5 2,9 2,8 2,7 2,7 3,6 3,6 3,8 3,4
Euro Area 2024a Q1:25a Q2:25a Q3:25a Q4:25a 2025a Q1:26a Q2:26f Q3:26f Q4:26f 2026f
Real GDP Growth (YoY) 0,9 1,6 1,6 1,4 1,3 1,5 0,8 0,8 0,7 0,9 0,8
Real GDP Growth (QoQ saar) - 2,4 0,6 1,2 0,8 - 0,6 0,6 1,0 1,4 -
Private Consumption 1,4 1,3 1,3 1,1 1,7 1,6 1,2 0,4 0,8 1,0 1,1
Government Consumption 2,3 -0,7 1,9 2,7 2,1 1,6 1,3 1,6 1,3 1,2 1,7
Investment -2,6 11,2 -5,6 5,1 2,7 3,1 0,9 0,2 1,4 ) 1,3
Inventories Contribution -0,1 -0,9 1,4 0,5 -0,7 0,2 -0,2 -0,1 -0,1 0,1 -0,1
Net Exports Contribution 0,3 0,6 -0,8 -1,5 -0,5 -0,6 -0,3 0,1 0,1 0,1 -0,4
Exports 0,5 10,0 -1,8 3,3 -1,6 2,2 1,5 2,0 2,0 2,0 1,1
Imports -0,2 9,7 -0,2 7,2 -0,7 3,7 2,3 2,0 2,1 2,0 2,1
Inflation 2,4 2,3 2,0 2,1 2,0 2,1 2,1 3,4 3,3 3,4 3,0
a: Actual, f: Forecasts, 1. Seasonally adjusted YoY growth rate, 2. Seasonally adjusted annualized QoQ growth rate, 3. Year-to-year average % change
—— 6-12-Month View & Key Factors for Global Markets
us Euro Area Japan UK
|- Policy uncertainty could ease amid bilateraltrade - Higher equity risk premium (lower P/E ratio) - Higher equity risk premium (lower P/E ratio) . Significant exposure to commaodities
agreements relative to benchmarkmarket (US) relative to benchmarkmarket (US) + Undemandingvaluations in relative terms relative
|- Households' balance sheets are healthy (low . Astronger-than-expected euroarea growth, - China’spolicy support measures could to other regions
] debt, still elevated excess savings) drivenby higher infrastructure and defense accelerate an export-led recovery - Elevated domestic policy uncertainty
2 | Recessionrisks mayincrease amid a sustained spending _ Theroom for further JPY depreciationis limited in -  Escalating international trade tensions
i spikeinenergy prices, enough to trigger central - Renewed geopolitical uncertainty (Ukraine- our view
= bank rate hikes Russia, Middle East) could hurt growth _ Signs of policy fatigue regardingstructural
,:' | P/Esratios (valuations) remainsignificantly above -  The economic backdrop remains muted reforms and fiscal discipline
= long-term means _  Escalating international trade tensions _  Escalating international trade tensions
w | Heightened trade uncertainty could weigh on
profitmarginsand corporate profitability
A Neutral/ Positive Neutral Neutral Neutral
|- Valuations appear somewhat rich, with term- + Inflation pressuresremainmayincreaseifoiland - Sizeablefiscal deficits + Inflation expectations could drifthigher due to
premium remaining below 2000-2015average energy prices stay high enough for long triggering + Global spillovers from higher US interest rates supply disruptions (persistent post Brexit,
(1.4%) rate increases by the ECB _  Safe-havendemand temporarydueto China)
|- Fiscal deficits to remainsizeable in following + Global spillovers from higher US interest rates - Monetary stance remains extremely dovish, + Globalspillovers from higher USinterest rates
@ years - Astronger-than-expected euroarea growth, despitethe unexpected shifts in YCC policy QE  + BOE: active (sales) Quantitative Tightening
-E I~ Underlyinginflation pressuresremainacute and especially if driven by stronger fiscal and defense “stock” effect, with governmentbond holdings of -  Slowing economic growth post-Brexit
2 mayincrease if oil prices stay high enough for long ~ spending ¥547 trillion (81% of GDP) _ The BoE will continue rate cuts in2026
t |- Globalsearchforyield by non-USinvestors(e.g. - ECB QE “stock” effect, with governmentbond
g Japan, repatriation from EM Economies) could holdings of €3.4 trillion {21% of GDP})
c reverse - The ECB will keeprates unchanged in 2026
& | safe-havendemand to support pricesassuming assuming the crisis will not have a meaningful
3 geopolitical risks re-intensify, particularly impacton macroeconomic variables
© regardingshort and medium-term durations
L The Fed has stopped balance sheet contraction
Yields broadly at current levels Yields broadly at current multi-year high levels ASLightlyHl’gher yields Yields broadly at current multi-year high levels
|- USDinterestrate differentialvs peersremain - Higher geopolitical uncertainty (Middle East) has - Safehaven demand - Valuations appearundemandingwith REER close
a significant already hit the common currency, so a relatively + More balanced economic growth recovery (long- its 15-yearaverage
w |- Weakerglobal economic growth swift conflict resolution could supportthe EUR term) _  Sizeable Currentaccount deficit
g | The Fed will continue rate cuts in 2026, which + Economic growth could accelerate in 2026 + Higher core Inflation rates could acceleratethe
§ reduces potential USD upside _  Global growth risks could abate shift of monetary policy (moreinterest rate
i | Elevated trade policy uncertainty - Higher tariff rates could overpower some of the increases)
£ | Theerosion of US exceptionalism with non-USD growth optimism as EU is more exposed to global
E investors reducingexposureto US assets trade
=]
w
Broadly flat USD with d. iderisksfi - " : -
tl':::e liv:l: with downsiderisks from Range-boundwith upsiderisks agalnsttheUSDAStrongerJPY Broadly stable GBP
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Economic Calendar

Composite PMIs for Euro area, Germany and France

In the US, the minutes of the April 28" — 29" Federal Open Market Germany  ——fFrance Euro Area
Committee meeting, the last chaired by Mr.Powell, will be monitored. 60 — .
Forecast
58 — 58
In the euro area, attention turns to May’s consumer confidence and 56 — 56
PMiIs for a gauge of economic impetus. Consensus points to subdued 54 — 54
readings across these surveys, in view of higher energy costs and 52— — 52
geopolitical risks. 50— —
48 — . — 48
. - . . 46 — — 46
In the United Kingdom, April’s CPl and May’s PMIs will be closely " "
watched. 42 —
40 — — 40
In Japan, April’s CPl is due. § 8§ & & 3 3 & & §
c 5 c 5 c S c S c
g 2 & 2 & 3 =8 =2 3
Source: NBG Economic Analysis Division
Economic News Calendar for the period: May 11 - May 22, 2026
Date Country/Region Event Period Survey Actual Prior Revised
11-May CH PPl YoY Apr 1.8% 2.8% 0.5% -
11-May CH CPIYoY Apr 0.9% 1.2% 1,00% -
11-May us Existing Home Sales Apr 4.05m 4.02m 3.98m 4.01m
12-May IN Household Spending YoY Mar -1.3% -2.9% -1.8% -
12-May us CPIYoY Apr 3.7% 3.8% 3.3% -
12-May us Core CPIlYoY Apr 2.7% 2.8% 2.6% -
12-May uUs Federal Budget Balance Apr $220.0b $215.0b $258.4b --
13-May JN Eco Watchers Survey Current SA Apr 41.5 40.8 42.2 -
13-May IN Eco Watchers Survey Outlook SA Apr 40.9 39.4 38.7 -
13-May EC GDP SA QoQ 1Q 0.1% 0.1% 0.1% -
13-May EC GDP SA YoY 1Q 0.8% 0.8% 0.8% -
13-May EC Industrial Production SA MoM Mar 0.3% 0.2% 0.4% 0.2%
13-May EC Industrial Production WDA YoY Mar -1.7% -2.1% -0.6% -0.8%
13-May EC Employment QoQ 1Q - 0.1% 0.2% -
13-May EC Employment YoY 1Q - 0.5% 0.7% -
14-May UK GDP QoQ 1Q 0.6% 0.6% 0.1% 0.2%
14-May UK GDP YoY 1Q 0.8% 1.1% 1.0% -
14-May UK Private Consumption QoQ 1Q 0.3% 0.6% 0.1% -
14-May UK Government Spending QoQ 1Q 0.6% 0.4% 0.1% -
14-May UK Gross Fixed Capital Formation QoQ 1Q 0.5% -0.6% 0.2% -0.1%
14-May CH New Yuan Loans CNY YTD Apr 8900.0b 8590.0b 8600.0b -
14-May CH Aggregate Financing CNY YTD Apr 16080.0b 15450.0b 14830.0b -
14-May us Initial Jobless Claims 9-May 205k 211k 200k 199k
14-May us Continuing Claims 2-May 1780k 1782k 1766k 1758k
14-May us Retail Sales Advance MoM Apr 0.5% 0.5% 1.7% 1.6%
15-May us Empire Manufacturing May 7.2 19.6 11 -
15-May us Industrial Production MoM Apr 0.3% 0.7% -0.5% -0.3%
18-May CH Retail Sales YoY Apr 2.0% - 1.7% -
18-May CH Industrial Production YoY Apr 6.0% - 5.7% -
18-May us NAHB Housing Market Index May 34 - 34 -
18-May us Net Long-term TIC Flows Mar - - $58.6b -
19-May N GDP SA QoQ QP 0.4% - 0.3% -
19-May IN GDP Private Consumption QoQ 1QP 0.1% - 0.3% -
19-May JN GDP Business Spending QoQ 1QP 0.3% - 1.3% -
19-May UK ILO Unemployment Rate 3Mths Mar 4.8% - 4.9% -
19-May EC Trade Balance SA Mar - - 7.0b -
19-May uUs Pending Home Sales MoM Apr 1.0% - 1.5% -
20-May UK CPIYoY Apr 3.0% - 3.3% -
20-May UK CPI Core YoY Apr 2.6% - 3.1% -
20-May us FOMC Meeting Minutes 29-Apr - - - -
21-May JN S&P Global Japan PMI Mfg May - - 55.1 -
21-May EC S&P Global Eurozone Manufacturing PMI May 51.8 - 52.2 -
21-May EC S&P Global Eurozone Services PMI May 47.7 - 47.6 -
21-May EC S&P Global Eurozone Composite PMI May 48.8 - 48.8 -
22-May EC European Commission Publishes Spring Economic Forecasts May - - -
21-May UK S&P Global UK Manufacturing PMI May 53.0 - 53.7 -
21-May UK S&P Global UK Services PMI May 51.7 - 52.7 -
21-May UK S&P Global UK Composite PMI May 51.6 - 52.6 -
21-May us Initial Jobless Claims 16-May 210k - 211k -
21-May us Continuing Claims 9-May 1785k - 1782k -
21-May us Philadelphia Fed Business Outlook May 18.3 - 26.7 -
21-May us Housing Starts Apr 1410k - 1502k -
21-May us Building Permits Apr 1380k - 1363k -
21-May us S&P Global US Composite PMI May 51.6 - 51.7 -
21-May EC Consumer Confidence May -20.6 - -20.6 -
22-May N Natl CPI YoY Apr 1.6% - 1.5% -
22-May IN Natl CPI Ex Fresh Food, Energy YoY Apr 2.2% - 2.4% -
22-May GE GDP SA QoQ 1QF 0.3% - 0.3% -
22-May GE GDP WDA YoY 1QF 0.3% - 0.3% -
22-May GE Private Consumption QoQ 1Q 0.2% - 0.5% -
22-May GE Government Spending QoQ 1Q - - 1.1% -
22-May GE Capital Investment QoQ 1Q 0.0% - 1.0% -
22-May GE IFO Business Climate May 84.2 - 84.4 -
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— Equity Markets (in local currency)

Developed Markets Current 1-week  Year-to-Date 1-Year 2-year change Emerging Markets Current 1-week Year-to-Date 1-Year 2-year change
Level change (%) change (%) change (%) (%) Level change (%) change (%) change (%) (%)
us S&P 500 7409 0,1 8,2 25,7 41,2 MSCI Emerging Markets 105084 -1,5 20,4 45,3 57,6
Japan NIKKEI 225 61409 -2,1 22,0 61,1 60,1 MSCI Asia 1715 -1,2 24,5 52,8 66,7
UK MSCI UK 2916 -0,2 3,0 19,3 20,9 China 79 -2,6 -5,3 3,3 24,7
Euro area EuroStoxx 628 -1,2 2,5 111 19,5 Korea 2692 11 95,1 246,6 214,4
Germany DAX 40 23951 -1,6 -2,2 1,8 28,0 MSCI Latin America 119012 -3,7 6,1 21,3 22,2
France CAC 40 7953 -2,0 -2,4 1,5 -3,3 Brazil 367937 -4,3 5,9 18,7 171
Italy MSCl Italy 1538 -0,7 6,4 19,1 37,2 Mexico 64267 -2,5 7,7 19,7 22,7
Spain IBEX-35 17623 -1,5 1,8 27,3 56,8 MSCI Europe 6613 -1,3 13,3 31,2 48,4
Hong Kong Hang Seng 25963 -1,6 1,3 9,8 36,1 India 75238 -2,7 -11,7 -7,5 2,9
Greece ASE 2247 -1,5 5,9 25,5 52,7 Turkey 16060913 -3,5 31,2 65,2 43,9
— World Market Sectors and Styles (MSCI Indices*)
. Current 1-week Year-to-Date 1-Year 2-year change Current 1-week Year-to-Date 1-Year 2-year change
in US Dollar terms Level change (%) change (%) change (%) (%) Investment Stylss Level  change (%) change (%) change (%) (%)
Energy 351,2 5,2 31,4 42,1 31,1 Growth (Developed) 7380,1 -0,3 6,3 24,9 45,1
Materials 442,4 -2,3 11,6 29,6 23,4 Value (Developed) 4681,9 -0,4 7,7 22,2 30,5
Industrials 547,3 -2,0 9,6 22,4 38,0 Large Cap (Developed) 3054,2 -0,1 7,2 25,1 40,1
Consumer Discretionary 488,4 -2,5 -2,9 6,0 21,1 Small Cap (Developed) 730,1 -2,3 10,0 28,0 33,8
Consumer Staples 316,4 0,7 6,5 71 12,4 US Growth 5511,0 0,6 10,9 32,3 60,2
Healthcare 373,9 0,7 -6,4 11,4 0,2 US Value 2199,9 -0,5 5,1 18,4 20,9
Financials 225,4 -0,9 -2,4 11,4 38,5 US Large Cap 7408,5 0,1 8,2 25,7 41,2
IT 1134,9 0,9 16,6 43,0 69,6 US Small Cap 1629,3 -3,2 11,0 25,0 21,5
Telecoms 135,9 -0,9 -1,8 4,5 29,5 US Banks 570,0 -2,3 -7,3 14,9 40,1
Utilities 208,2 -2,8 4,5 17,0 29,3 EA Banks 261,9 -0,9 -0,5 29,7 77,3
Real Estate 1113,4 -2,8 5,6 7,9 13,9 Greek Banks 2536,6 -3,5 10,6 46,9 97,9
— Bond Markets (%)
;(;—::?{::l;:ernment Current  Last week Year Start Or:;\;iar ;3:;::; :::’:ar:;n(le:;:;‘ d Yield Current Last week Year Start Or;eaziar ;3::::;
us 4,60 4,36 4,15 4,53 2,78 US Treasuries 10Y/2Y 51 47 68 48 36
Germany 3,15 3,00 2,86 2,69 0,96 US Treasuries 10Y/5Y 34 & 44 37 24
Japan 2,71 2,48 2,07 1,45 0,41 Bunds 10Y/2Y 43 41 74 75 43
UK 5,18 4,92 4,47 4,72 2,20 Bunds 10Y/5Y 30 30 41 43 33
Greece 3,86 3,67 3,48 3,47 3,54
Ireland 3,38 3,22 3,08 3,00 1,40 (?orporate Bond Spreads Current Last week Year Start One Year 10-year
ltaly 3,96 3,73 3,51 3,73 2,55 (in bps) Back average
Spain 3,61 3,43 3,29 3,32 1,86 usiG 75 79 79 93 116
Portugal 3,55 3,36 3,16 3,20 2,11 US High yield 280 281 281 310 393
Emerging Markets (LC)** 4,38 4,33 4,28 4,18 4,46 Euro arealG 77 79 78 97 121
Euro area High Yield 260 272 270 319 391
US Mortgage Market Current  Last wesk Year Start One Year 10-year Emerging Markets (HC) 142 148 156 179 268
Back average  Traxx Senior Financial 5Y° 61 59 54 61 75
30-Year FRM' (%) 6,46 6,46 6,32 6,86 5,03
vs 30Yr Treasury (bps) 134,0 151,0 148,0 189,0 183,3
— Foreign Exchange & Commodities
Foreign Exchange Current 1-week 1-month 1-Year Year-to-Date Commodities Current 1-week 1-month 1-Year Year-to-Date
change (%) change (%) change (%) change (%) change (%) change (%) change (%) change (%)
Euro-based cross rates
EUR/USD 1,16 -1,2 -1,4 37 -1,0 Agricultural 374 -1,6 1,3 -0,9 6,0
EUR/CHF 0,91 -0,1 -0,8 -2,8 -1,7 Energy 349 54 14,1 58,4 70,6
EUR/GBP 0,87 0,8 0,2 34 0,2 West Texas Oil ($/bbl) 109 10,2 171 69,0 90,3
EUR/JPY 184,45 0,0 -1,7 12,4 0,2 Crude brent Oil ($/bbl) 109 79 15,1 65,3 79,6
EUR/NOK 10,82 -0,2 -2,4 -6,7 -8,6 HH Natural Gas ($/mmbtu) 3,0 7,6 134 -14,7 -19,8
EUR/SEK 10,97 1,0 14 0,7 1,3 TTF Natural Gas (EUR/mwh) 51 15,2 22,4 45,5 78,7
EUR/AUD 1,63 0,0 -1,4 -6,4 -7,7 Industrial Metals 622 0,5 0,9 36,4 12,6
EUR/CAD 1,60 -0,7 -1,3 2,3 -0,6 Precious Metals 6186 -3,3 -4,6 50,1 6,3
USD-based cross rates Gold ($) 4540 -3,7 -5,2 42,8 5,2
USD/CAD 1,37 0,5 0,1 -1,7 0,2 Silver ($) 76 -5,4 -39 135,7 6,6
USD/AUD 1,40 1,3 0,0 -9,7 -6,8 Baltic Dry Index 3151 58 26,9 148,7 67,9
UsD/JPY 158,60 1,3 -0,2 8,4 1,2 Baltic Dirty Tanker Index 2375 -7,7 -23,7 140,6 80,1

Source: NBG Economic Analysis Division, Data as of May 15", *: Unless otherwise noted, ' Fixed-rate
Mortgage, **: Emerging Markets Sovereign Bond index has an effective duration of c.7 years,
2 The Markit iTraxx Europe Senior Financials index is made up of 5-yr CDS spreads on European financial

companies.

National Bank of Greece | Economic Analysis Division | Global Markets Analysis
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Equity Market Performance

——S&P500 —— EuroStoxx —— Nikkei 225
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US Sectors Valuation

Price ($) EPS Growth (%) Dividend Yield (%) P/E Ratio P/BV Ratio

5/26 % Weekly Change %YTD 2025 2026 2025 2026 2026 mfwd 20YrAvg 2025 2026 Current 20YrAvg

S&P500 7409 0,1 8,2 23,2 16,3 1,1 1,2 22,6 51 4,4 54 3,1
Energy 907 6,8 32,0 52,6 -3,7 28 3,0 13,9 145 14,2 18,0 2,2 21 2,3 2,0
Materials 631 2,3 9,9 38,3 10,5 1,6 1,6 189 171 18,1 16,2 3,1 2,8 33 2,8
Financials
Diversified Financials 1409 0,3 6,8 10,3 12,0 1,2 1,3 185 165 17,6 14,4 2,7 25 1,6
Banks 570 -2,3 7,3 14,4 11,2 24 2,6 12,6 11,3 12,0 12,3 1,6 15 1,2
Insurance 768 1,2 -5,9 15 57 2,2 2,2 14 10,8 11 13 1,9 1,7 2,0 14
Real Estate 275 -2,6 7,7 13,2 8,2 3,2 34 38,5 35,6 19,5 33 33 33 N/A
Industrials
Capital Goods 1769 -14 14,9 20,8 18,2 1,0 1,0 31,1 26,3 17,0 78 7,0 4,0
Transportation 172 -0,2 7.9 22,1 23,7 1,6 1,7 20,0 16,1 18,3 16,1 44 39 47 4,0
Commercial Services 541 -0,9 -14,8 82 10,4 1,8 2,0 21,5 19,4 20,4 20,3 7,2 6,4 4.8
Consumer Discretionary
Retailing 5742 -3,7 74 16,9 12,7 05 0,5 283 251 26,9 23,0 7,0 56 8,1 7.8
Consumer Services 1787 -2,3 -84 10,0 16,4 14 15 22,6 19,4 21,1 22,5 N/A N/A N/A N/A
Consumer Durables 310 -6,2 -15,0 0,5 14,7 1,7 1,8 17,3 151 16,4 16,4 3,1 2,8 32 32
Automobiles and parts 227 -1,3 -6,0 24,6 14,8 0,2 0,3 49,8 43,4 m 17,6 6,7 6,0 71 29
T
Technology 6319 2,7 22,8 25,0 20,9 0,5 0,5 31,2 25,8 16,8 19,6 15,1 21,0 7.8
Software & Services 4576 1,0 -14,5 18,0 16,4 0,8 0,9 23,9 20,5 21,6 21,1 6,7 53 71 6,4
Semiconductors 11606 04 38,5 83,4 43,8 0,3 0,3 28,1 19,5 22,9 18,3 12,2 8,3 14,6 53
Communication Services 503 -0,8 1,1 28,2 6,1 0,7 0,7 22,0 20,8 15,9 51 43 57 2,8
Media 2147 -0,6 12,2 605,6 15,3 1,5 16 10,0 8,7 9,4 83 1,9 1,7 2,0 N/A
Consumer Staples
Food & Staples Retailing 1185 14 16,7 9,8 10,2 0,9 1,0 35,5 32,2 18,6 8,6 7,6 4,0
Food Beverage & Tobacco 930 2,7 11,6 7,0 7.4 3,6 3,7 18,1 16,8 17,5 17,1 51 4,8 54 52
Household Goods 744 -2,6 0,7 14 4,0 3,0 32 20,7 19,9 20,1 20,0 6,9 6,5 71 6,1
Health Care
Pharmaceuticals 1492 1,0 -4,4 6,1 16,6 2,0 2,1 18,1 15,6 16,9 14,6 5,6 47 43
Healthcare Equipment 1744 0,9 -9,8 6,9 11,8 1,6 16 16,6 14,9 15,8 16,1 3,0 2,7 31 31
Utilities 445 -2,1 2,5 10,7 9,7 2,8 2,9 191 174 18,4 16,1 2,2 21 1,9
The prices data are as of 15/05/2026, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 07/05/2026. Blue box indicates a value more than +2standard deviation from average, light blue a value more than +1standard
deviation from average. Orange box indicates a value less than -2standard deviation from average, light orange a value less than -1standard deviation from average
1-month revisions to 12-month Forward EPS 3-month revisions to 12-month Forward EPS
Earnings Revisions indicate 1-month change in 12-month Forward EPS Earnings Revisions indicate 3-month change in 12-month Forward EPS
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Euro Area Sectors Valuation

Price (€) EPS Growth (%) Dividend Yield (%) P/E Ratio P/BV Ratio
© 15/5/26  %WeeklyChange %YTD 2025 2026 2025 2026 2025 2026 12mfwd 20VrAvg 2025 2026 Curent 20VrAvg

EuroStoxx 628 -1,2 2,5 14,1 12,8 3,2 35 15,2 13,4 14,4 12,9 2,0 1,9 1,6
Energy 217 0,9 41,0 49,2 34 3,3 3,5 12,7 12,3 12,4 10,3 2,1 2,0 3,2 1,4
Materials 1038 1,0 11,6 16,6 16,3 2,9 3,0 18,4 15,9 17,3 14,5 1,6 15 1,7 1,8
Basic Resources 256 1,3 15,4 28,9 28,9 2,7 2,9 14,1 11,0 12,6 11,7 0,9 0,9 0,9 1,0
Chemicals 1491 0,9 10,7 12,7 1,7 2,9 3,0 20,0 17.9 19,1 15,5 2,0 1,9 21 2,2
Financials

Banks 262 -0,9 -0,5 7.6 12,9 5,4 5,9 9,6 8,5 9,1 9,0 1,3 1,2 1,2 0,8
Insurance 518 -1,0 -3,8 7.3 7.1 5,2 5,5 11,0 10,2 10,7 9,1 1,8 1,7 18 11
Financial Services 720 -0,5 3,8 73,2 8,5 3,3 3,4 17,7 16,4 17,1 14,0 1,8 1,7 2,0 1,5
Real Estate 143 -3,5 -3,2 -1,5 2,9 55 57 11,6 11,3 11,5 13,5 0,7 0,7 1,0
Industrials

Industrial Goods & Services 1575 -3,4 E25] 7.1 16,9 2,1 2,4 22,0 18,8 15,8 3,7 34 3.9 2,7
Construction & Materials 838 -4,3 2,6 0,1 1,9 2,9 3,1 16,5 14,7 13,3 2,2 2,1 23 1,6
Consumer Discretionary

Retail 864 -2,9 -13,3 14,5 12,7 3,5 3,8 21,5 19,1 20,6 18,0 5,0 4,6 52 3,1
Automobiles and parts 443 -2,0 -13,1 175,1 20,0 4,4 5,0 9,0 75 8,4 1,1 0,6 0,6 1,0
Travel and Leisure 229 -3,6 -14,0 0,0 16,7 3,3 3,8 10,3 8,8 9,6 27,4 21 18 2,2 2,1
Consumer Products & Services 354 -2,5 -18,8 10,8 18,5 2,3 25 24,2 20,4 22,4 21,8 3,7 34 3,8 4,0
Media 273 -0,4 -10,6 4,4 8,5 3,7 3.9 14,0 12,9 13,5 15,3 2,3 2,2 2,4 2,4
Technology 1354 -0,3 15,9 19,5 24,5 1,0 1,2 26,7 21,4 24,2 19,6 5,7 5,0 n 3,6
Consumer Staples

Food, Beverage & Tobacco 150 0,6 15 1,9 9,0 2,9 3,1 16,0 14,7 15,4 17,8 1,8 1,7 2,7
Personal Care, Drug & Grocery 176 -1,2 2,0 6,7 8,1 3,7 3,9 13,7 12,7 13,2 N/A 2,0 1,8 2,0 1,9
Health care 775 0,5 -13,6 3.9 11,5 2,5 3,0 13,8 12,4 13,2 14,6 1,7 1,6 1,8 2,0
Communication Services 422 2,8 22,6 1,9 14,7 3,5 3.9 17,6 15,3 16,6 13,1 2,0 2,0 2,2 1,8
Utilities 556 -2,0 9,3 3,2 6,9 4,0 4,2 16,8 15,7 16,3 13,0 2,1 1,9 2,2 1,5

The prices data are as of 15/05/2026, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 07/05/2026. Blue box indicates a value more than +2standard deviation from average, light blue a value more than +1standard
deviation from average. Orange box indicates a value less than -2standard deviation from average, light orange a value less than -1standard deviation from average

1-month revisions to 12-month Forward EPS 3-month revisions to 12-month Forward EPS
Earnings Revisions indicate 1-month change in 12-month Forward EPS Earnings Revisions indicate 3-month change in 12-month Forward EPS
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DISCLOSURES:

This report has been produced by the Economic Analysis Division of the National Bank of Greece, which is regulated by the Bank of
Greece, and is provided solely as a sheer reference for the information of experienced and sophisticated investors who are expected
and considered to be fully able to make their own investment decisions without reliance on its contents, i.e. only after effecting their
own independent enquiry from sources of the investors’ sole choice. The information contained in this report does not constitute the
provision of investment advice and under no circumstances is it to be used or considered as an offer or an invitation to buy or sell or a
solicitation of an offer or invitation to buy or sell or enter into any agreement with respect to any security, product, service or
investment. No information or opinion contained in this report shall constitute any representation or warranty as to future
performance of any financial instrument, credit, currency rate or other market or economic measure. Past performance is not
necessarily a reliable guide to future performance. National Bank of Greece and/or its affiliates shall not be liable in any matter
whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and
damages) of any reliance on or usage of this report and accepts no legal responsibility to any investor who directly or indirectly
receives this report. The final investment decision must be made by the investor and the responsibility for the investment must be
taken by the investor.

Any data provided in this report has been obtained from sources believed to be reliable but has not been independently verified.
Because of the possibility of error on the part of such sources, National Bank of Greece does not guarantee the accuracy, timeliness
or usefulness of any information. Information and opinions contained in this report are subject to change without notice and there is
no obligation to update the information and opinions contained in this report. The National Bank of Greece and its affiliate companies,
its representatives, its managers and/or its personnel or other persons related to it, accept no responsibility, or liability as to the
accuracy, or completeness of the information contained in this report, or for any loss in general arising from any use of this report
including investment decisions based on this report. This report does not constitute investment research or a research
recommendation and as such it has not been prepared in accordance with legal requirements designed to promote investment
research independence. This report does not purport to contain all the information that a prospective investor may require.
Recipients of this report should independently evaluate particular information and opinions and seek the advice of their own
professional and financial advisers in relation to any investment, financial, legal, business, tax, accounting or regulatory issues before
making any investment or entering into any transaction in relation to information and opinions discussed herein.

National Bank of Greece has prepared and published this report wholly independently of any of its affiliates and thus any
commitments, views, outlook, ratings or target prices expressed in these reports may differ substantially from any similar reports
issued by affiliates which may be based upon different sources and methodologies.

This report is not directed to, or intended for distribution to use or use by, any person or entity that is a citizen or resident of or located
in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to any law,
regulation or rule.

This report is protected under intellectual property laws and may not be altered, reproduced or redistributed, or passed on directly or
indirectly, to any other party, in whole or in part, without the prior written consent of National Bank of Greece.

ANALYST CERTIFICATION:

The research analyst denoted by an “AC” on page 1 holds the certificate (type A) of the Hellenic Capital Market Commission/Bank of
Greece which allows her/him to conduct market analysis and reporting and hereby certifies that all of the views expressed in this
report accurately reflect his or her personal views solely, about any and all of the subject issues. Further, each of these individuals
also certifies that no part of any of the report analyst’s compensation was, is, or will be directly or indirectly related to the specific
recommendations or views expressed in this report. Also, all opinions and estimates are subject to change without notice and there is
no obligation for update.

11



