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Persistent uncertainty regarding developments in the Middle East continues to drive elevated

volatility in oil markets

e The sharp rise in oil prices observed last week in view of continued supply disruptions in the Middle
East, was followed by a notable retracement in the current one after the US and Iran signaled a pause
in hostilities. In the event, Brent crude oil prices initially climbed to 100/barrel before easing to c.
$85/barrel as of July 28™ (+17% versus pre-war levels).

Government bond yields moved in tandem with developments in oil prices. US Treasury yields
reached late in the past week their highest levels since January 2025 (2-year: 4.37%, 10-year: 4.71%),
while the 30-year yield reached 5.19%, its highest since 2007 given also a disconcerting US fiscal
trajectory. Germany’s Bund 10-year yield rose to 3.21%, its highest since 2011, albeit a cumulative
yield decline of circa -10 bps has followed as of July 28™ across the board.

Equity prices of companies deeply entangled in the Artificial Intelligence field experienced renewed
volatility following also the Q2:2026 results from Alphabet (see page 3), with attention now turning to
the results from Microsoft (29/7), Meta (29/7), Apple (30/7) and Amazon (30/7). Concerns about the
sustainability of returns on Al-related capital expenditure remain front and center for investors.

Attention now turns to the Fed meeting. The most likely scenario remains for unchanged interest
rates, albeit markets expectations according to FFR futures pricing, point to a non-negligible 75
chance for a +25-bps hike (current upper range of 3.75%) on Wednesday due to elevated inflation
risks. Looking forward, markets are pricing a tighter monetary policy stance by the Fed (see graph).

Although the Fed has fended off any elements of forward guidance since Mr. Warsh’s term as Chair
started in past May, investors will closely monitor the post-meeting communique.

The European Central Bank stood pat, with the Deposit Facility Rate at 2.25%. The decision was
expected given the June hike and, more importantly, elevated uncertainty regarding the path of
inflation and economic activity due to the situation in the Middle East.

The ECB maintains its data dependent and meeting-by-meeting approach. Although the latest
decision was unanimous, it should be noted that some Board members raised the question on
whether a rate hike should be discussed. Furthermore, Mrs. Lagarde noted that the ECB views the
balance of risks to inflation as tilted to the upside and more so as of recently.

In the event, Mrs. Lagarde cited that the latest developments have moved economic conditions back
towards the baseline scenario conducted back in June, which pointed to real GDP growth of +0.2%
goq in Q3:2026 and +0.3% qoq in Q4:2026, as well as CPI inflation of +3.4% yoy on average in
Q4:2026 and +1.9% yoy in Q4:2027. In all, according to overnight index swaps pricing, investors
appear to assign a c. % probability of a +25-bps hike at the next ECB meeting on September 10™.

Meanwhile, the US federal government imposed new import tariffs on 60 countries, spanning from
10% to 12.5%. These countries are the source of roughly the totality of imported goods, albeit some
product exemptions were included. The new levies were expected and do not represent a major shift
in US policy, as they replace the temporary 10% “global tariff” which had been put in place right after
the US Supreme Court had annulled in late-February 2026 a big part of previously imposed tariffs.
Notably, these new levies also appear set to be judicially challenged.
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Euro area business and consumer confidence indicators
surprised to the upside in July

Euro area PMIs improved substantially entering Q3:2026. Indeed,
the composite index came out at 51.9 from 50.0 in June, a 5-month
high and meaningfully above the expansion/contraction threshold of
50.0. The outcome overshot by a significant margin consensus
estimates for 51.3. In addition, sector-wise, the increase was broad
based. The Services PMI rose by +2.2 pts mom to 51.6, a 5-month
low. The headline manufacturing PMI increased by +0.6 pts mom to
52.0, a 3-month high, with the output component (which is
embedded in the calculation of the composite PMI) up by +1.7 pts
mom to 53.0, the highest in 52 months. Notably according to HCOB,
the input prices component remained well in expansionary territory
in July, albeit less so compared with June (similar development also
for output prices). Having said that, the developments in the Middle
East represent a major wild card regarding the path of production
costs and more broadly for economic activity.

Country-wise, France (composite PMIl: +2.4 pts mom to 49.6),
continued to underperform Germany (+1.7 pts mom to 51.2) and
more so, the rest of the euro area.

Finally, consumer confidence also surprised to the upside in July. In
the event, the respective indicator from DG ECFIN was -15.9 from -
17.7 in May, a 5-month high and meaningfully above consensus
estimates for -17.0. Having said that, the latest reading remains
below an average of -11.5 since 1999.

Euro area banks’ appetite to extend credit declined
slightly

According to the ECB’s Bank Lending Survey for Q1:2026, euro
area banks’ credit standards (i.e. banks’ internal guidelines or
loan approval criteria) on loans to corporations tightened further
in Q1:2026 (+10%). Recall that a positive reading indicates that the
fraction of banks tightening standards, is greater than those easing
them. Perceived risks regarding the broader economic outlook as
well as lower risk tolerance, were cited as the major contributing
factors to tighter credit standards. The latest outcome follows 9
quarters of a moderate tightening (+3% on average from Q4:2023 to
Q4:2025) and a sustained period of a substantial one from Q2:2022
to Q3:2023 (+19% on average), in tandem with monetary policy.
Survey panelists expect substantial further tightening in Q2:2026
(+19%).

On households, banks’ standards slightly tightened for mortgage
loans in Q1:2026 (+2%), with the easing effect from competition
among banks, offsetting the tightening one from risk perceptions.
The latest outcome follows a moderate easing in the prior 9 quarters
(-2% on average from Q4:2023 to Q4:2025, after substantial
tightening (+19% on average) from Q2:2022 to Q3:2023. For
consumer credit, standards posted a further tightening (+15% in
Q1:2026 and +10% on average since Q2:2022).

UK inflation decelerated in June

The annual growth of headline CPl was +2.6% in June from +2.8%
in the previous month (peak of +11.1% in October 2022, the highest
since 1981). Recall that a modest deceleration was anticipated in
view of lower international prices of energy commodities in June,
albeit the outcome was slightly below consensus estimates for
+2.7%.

¢ In the event, the Energy index decreased by -1.8% mom in June (all
figures in non-seasonally adjusted terms), with the annual pace of
growth at +5.7% from +7.4% in May. The monthly decline was due to
a -3.8% mom for Liquid Fuels, Vehicle Fuels & Lubricants. The other
major component of the Energy index, i.e. Electricity, Gas &
Miscellaneous Energy was modestly changed on a monthly basis
(+0.5%). Note though that the prices of the latter are in a big part
administered. Specifically, Great Britain’s independent energy
regulator Office of Gas and Electricity Markets (Ofgem), sets on a
quarterly basis a price cap which limits the rates which suppliers can
charge for their default tariffs. The price cap was reset as of July 1%,
standing +13% above the one prevailing in the period from April to
June. Thus, a profound monthly increase is on the cards for
electricity & gas prices in July, with the effect on its annual growth (-
8.0% in June) bound to be exacerbated also by positive base effects
(-5.1% mom in July 2025).

Prices of food, alcoholic beverages & tobacco were down by -0.1%
on a monthly basis, versus a 20-year average of +0.1% mom for the
certain month, with the annual growth decelerating to +1.8% from
+2.3% in May.

Core CPI rose by +0.3% mom in June (20-year average of +0.15%
mom for the certain month), with the annual growth holding steady
at +2.6%, slightly above consensus estimates for +2.5%. The
relatively more sensitive to wages developments Services prices
continue to overperform, with their annual growth at +3.6%, whereas
the respective pace for Non-Energy Industrial Goods stood at +0.7%
inJune.

Note that the annual (nominal) wages growth remained robust in
May, at +4.3% (from 4.4% yoy in April). The relatively less volatile
wage growth excluding bonus payments held steady at +3.4%. The
unemployment rate was also unchanged on a monthly basis, at 4.9%
in May.

Japan’s CPl inflation was in line with expectations in June

e The annual growth of headline CPl came out at +1.7% in June
from +1.5% in May, while the respective pace for CPl ex-Fresh
Food, the inflation metric to which the Bank of Japan (BoJ) links
its price stability target of 2%, also accelerated by +0.2 pps, to
+1.6% yoy. That development was anticipated, in view of positive
base effects for energy prices. In the event, the Energy component
had fallen by -2.1% mom in June 2025, while being little changed on
a monthly basis (+0.3% mom) in June 2026 (all figures in not
seasonally adjusted terms), As a result, the annual growth came out
at -0.1% in June 2026 from -2.5% in the previous month. Recall that
the annual growth remains distorted to the downside by government
subsidies for utility bills, which took effect in past February. The CPI
ex-Fresh Food & Energy, the most prominent of the metrics that the
BoJ uses to gauge underlying pressures given also its relatively high
reliance on domestic economic conditions, decelerated slightly by -
0.1 pp to +1.7% yoy in March 2026.

Note that all of the above metrics are somewhat distorted to the
downside by rice prices which had skyrocketed up to early to mid-
2025, with a normalization having followed, leading the annual
growth deep into negative territory. In the event, rice prices fell by -
8.7% yoy in June from -4.9% yoy in May. Excluding all food items and
energy, the annual growth of CPl was +1.2% from +1.1% in May
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Equities
e Global equity markets were mixed in the past week. The S&P500 fell by -0.6% Magnificent-7 Price Performance Year-to-Date
wow. Communication Services underperformed (-6.1% wow), mainly due to ——NVDA GOOG ~ ——AALP ——MSFT
Alphabet (-7.8% wow). The latter announced Earnings-Per-Share (EPS) of $9.11, far ——AMZN  ——TSLA ——META

130 — — 130
above consensus estimates for $2.89. Excluding though unrealized gains from the

increase in the valuation of companies in which Alphabet holds stakes (particularly
Anthropic and SpaceX), the EPS are estimated to have been roughly in line with 110
analysts’ consensus. Revenues stood at $119.8 in Q2:2026, modestly above
consensus for $116.9. Investors’ attention though appeared to focus on capital
investment and respective plans, with concerns regarding the future return on
(massive and quickly rising) investment, most of which guided towards Atrtificial

120

100

920

80

Intelligence infrastructure. In the event, Alphabet revised up compared with three 70
months ago its full year 2026 capital spending guidance, to a range of $195 to $205 60 _ 0
billion, instead of $180 to $190 billion. Recall that actual capital spending reached Dec-25  Jan-26 Feb-26 Mar-26 Apr-26  May-26 Jun-26
$44.9 bn, exceeding the company’s free cash flow (by $5.9 bn) for the first time in Source NAG Econamic Analysis nan, Rebase st 100 33 December 2029 Graph
its history. In all, with 132 companies having reported so far, Earnings-Per-Share
(EPS) have surpassed analysts’ estimates by +8.8%, above an average “beat rate”
of +7.5% in the prior 4 quarters and of +4.4% since 1994. The blended earnings
growth rate (actual and estimated results) stands at +38.8% yoy for Q2:2026 Al hyperscaler* Capital Expenditures & Market cap
(expectations for +26.0% a week ago and for 24.4% in the beginning of the earnings S i oot
season in early-July) from +29.4% yoy in the previous quarter (at +30% for full year 8;2‘1 Mca"“%“S&Pi"‘;i‘/z)
2026 from +14% yoy in 2025). Attention now turns to the results from Microsoft e —
(29/7), Meta (29/7), Apple (30/7) and Amazon (30/7). A — 20%

e On the other side of the Atlantic, the EuroStoxx increased by +0.7% wow, with 228 _ imates o)
stock prices of certain firms substantially involved in the defense industry 8 — ﬁiéﬁ?é‘é’?i‘ e
overperforming (Thales: +6.0% wow, Dassault: +11.2% wow), in view also of sharp g%g E I - 16%
results. In Greece, the ASE Index rose by +1.9%, assisted inter alia, by a 20 — =
confirmation from STOXX of the upcoming (in September) upgrade to “Developed” et _m || . I e
status. The banking sector overperformed (+5.0%) in view also of anticipation for o B = 12%
strong H1:2026 results for Piraeus Bank (29/7), NBG (30/7) and Eurobank (30/7). I S I AR A S g (L@? (&W@

Source: NBG Economic Analysis Division

Fixed Income Graph 2.

Nominal government bond yields correlated closely with the developments in
the Middle East and the perceived prospect of a normalization of international
energy commodity flows (and consequently of their prices). The US Treasury 10-
year yield was up by +14 bps wow to 4.68% in the past week (4.71% intra-week, a
1%2-year low), followed by -4 bps on Monday July 27" to 4.64%. In a similar note,
the 2-year yield rose by +16 bps wow to 4.33% (4.37% intra-week, also a 1'2-year
low), followed by -1 bp on Monday. In Germany, the 10-year Bund yield rose by +5 5
bps wow to 3.17% (up to 3.21% late in the past week, the highest since 2011), 4
followed by -4 bps on July 27™. Yield spreads over the Bund were little changed in
the aforementioned periods in France (80 bps), Italy (84 bps) and Greece (69 bps).

30-Year Government Bond Yields

% —Us ———Germany — UK Japan %

FX and Commodities

The US Dollar gained some ground in the past week, in view of some strong 0

economic data and elevated geopolitical risks. Recall that initial jobless claims R p— — 1

stood at 187 thousand (“k”) for the week ending on July 18%, a particularly low Jan06 - Jan-09 Jan1z - Jan1s - Jan-18  Jan-21 - Jan-24

reading and below consensus estimates for 211k. In all, the USD rose by +0.5%

wow against the euro to €/$1.138 and by +0.7% wow in trade-weighted terms (DXY

index). The rise was +0.8% wow to $/¥163.8 against the Yen, with the latter at fresh

40-year lows and with attention on whether Japanese authorities will step in to Quote of the week: “We all unanimously decided that we were

support the Yen (as did from late in past April to late-May). Regarding crude oil, the positioned adequately to wait and be very attentive in the next

price of the Brent futures contract for the closest delivery (September) rose by  few weeks to the development of the situation and to the data

+9.9% wow in the past week to $96.8/barrel, followed by c. -12% in the current '@t wewillbe receivinginthe next few weeks.”, President of
L. the European Central Bank Christine Lagarde, July 23"

week as of early Tuesday to $85/barrel. In a similar note, European natural gas 2026

prices (in “spot” TTF terms) increased by +9.9% in the past week to €63/MWh,

easing later on to €57/MWh as of early on July 28" (still +82% versus late-February

2026 and +74% yoy).

Source: NBG Economic Analysis Division

Graph 3.
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— Interest Rates & Foreign Exchange Forecasts

10-Yr Gov. Bond Yield (%) July 24th 3-month  6-month  12-month Official Rate (%) July 24th 3-month  6-month  12-month
Germany 3,17 2,95 3,00 3,00 Euro area 2,25 2,50 2,50 2,50
us 4,68 4,35 4,25 4,20 us 3,75 3,75 3,75 3,75
UK 5,03 4,80 4,70 4,60 UK 3,75 4,00 4,00 4,00
Japan 2,81 2,40 2,50 2,60 Japan 1,00 1,25 1,25 1,25
Currency July 24th 3-month 6-month  12-month July 24th 3-month 6-month  12-month
EUR/USD 1,14 1,14 1,14 1,16 UsD/JPY 164 158 155 155
EUR/GBP 0,85 0,86 0,87 0,86 GBP/USD 1,35 1,32 1,31 1,35
EUR/JPY 187 180 177 180
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 2,6 2,2 1,6 2,1 2,1
Real GDP Growth (QoQ saar) (2) - -0,6 3,8 4,4 0,5 - 1,6 2,4 2,0 2,2 -
Private Consumption 2,9 0,6 2,5 3,5 1,9 2,6 1,4 2,1 1,6 1,9 2,0
Government Consumption 3,8 -1,0 -0,1 2,2 -5,6 1,1 4,4 1,8 1,5 1,4 0,8
Investment 3,0 7,1 4,4 0,8 1,5 2,7 6,4 12,8 4,4 3,7 5,4
Residential 3,2 -1,0 -5,1 -7,1 -1,7 -2,2 -6,2 0,9 0,8 0,7 -2,8
Non-residential 2,9 9,5 7,3 3,2 2,4 4,1 10,1 6,6 5,1 4,2 5,9
Inventories Contribution 0,0 2,7 -3,2 -0,1 0,1 -0,1 -0,2 0,3 0,1 0,1 -0,1
Net Exports Contribution -0,5 -5,2 5,6 1,7 -0,2 -0,2 -1,6 -0,7 -0,3 -0,2 -0,1
Exports 3,6 0,2 -1,8 9,6 -3,2 1,6 13,1 7,8 2,6 2,4 535
Imports 5,8 38,0 -29,3 -4,4 -1,0 2,7 21,1 10,1 3,4 2,8 4,3
Inflation (3) 3,0 2,7 2,5 2,9 2,8 2,7 2,7 3,8 3,5 3,8 3,5
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 1,7 1,6 1,4 1,2 1,5 0,3 0,6 0,7 1,0 0,7
Real GDP Growth (QoQ saar) - 2,6 0,5 1,1 0,7 - -0,9 1,4 1,8 1,7 -
Private Consumption 1,3 1,7 1,0 0,7 1,8 1,5 0,9 0,7 1,0 1,1 1,0
Government Consumption 2,3 -0,9 1,5 2,8 2,6 1,4 2,2 0,3 1,2 1,2 1,7
Investment -2,5 1,2 -5,6 5,0 3,2 3,2 -1,3 1,9 2,6 2,4 1,4
Inventories Contribution 0,0 -1,7 2,0 0,1 0,2 0,2 -0,4 -0,4 0,2 0,2 0,0
Net Exports Contribution 0,3 1,4 -1,1 -1,1 -1,6 -0,5 -1,2 1,0 0,2 0,1 -0,6
Exports 0,6 11,6 -2,9 2,7 -2,4 2,2 -0,8 3,4 2,3 2,3 0,6
Imports -0,1 9,5 -0,7 5,6 1,1 3,6 1,9 1,5 2,0 2,3 2,0
Inflation 2,4 2,3 2,0 2,1 2,0 2,1 2,1 3,0 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

Government Bonds Equity Markets

Foreign Exchange

Policy uncertainty could ease amid bilateral trade +
agreements

Households® balance sheets are healthy (low debt) +
Recession risks may increase amid a sustained

spike in energy prices, enough to trigger central -
bank rate hikes

P/Es ratios (valuations) remain significantly above -
long-term means and the market cap -
concentration risk is enormous.

Higher input costs (Al, labor) eould weigh on profit
margins and corporate profitability

Neutral/ Positive

Valuations appear somewhat rich, with term- +
premium remaining below 2000-2015 average

(1.4%) +
Fiscal deficits to remain sizeable in following years +
Underlying inflation pressures remain acute and

may increase if oil prices stay high enough for long
Global search for yield by non-US investors (e.g. -
Japan, repatriation from EM Ecenomies) could
reverse -
Safe-haven demand to support prices assuming
geopolitical risks re-intensify, particularly regarding
short and medium-term durations

The Fed has stopped balance sheet contraction

Yields broadly at current levels

USD interest rate differential vs peers remain +
significant

Markets pricing vis-a-vis Fed may evolve more
aggressive assuming an improving growth/labour  +
market mix -
The likelihood of a global recession has declined
following the US-Iran deal (reverse safe-haven

flows) -
The erosion of US exceptionalism with non-USD
investors reducing exposure to US assets

Broadly flat USD with balanced risks from these
levels of 14-months high (DXY)

A stronger-than-expected euro area growth, driven
by higher infrastructure and defense spending
Higher equity risk premium (lower P/E ratio) relative
to benchmark market (US)

Renewed geopolitical uncertainty (Ukraine-Russia,
Middle East) could hurt growth

The economic backdrop remains muted

Escalating international trade tensions

Market-weight

Inflation pressures remain may increase if oil and
energy prices stay high enough for longer

Global spillovers from higher US interest rates

A stronger-than-expected euro area growth,
especially if driven by stronger fiscal and defense
spending

ECB QE “stock” effect, with government bond
holdings of €2.9 trillion (18% of GDP)

The ECB hiked its depo rate by 25 bps to 2.25% in
June, without providing any forward guidance, while
the US-Iran deal may trim the likelihood of
aggressive policy moves

Yields broadly at current multi-year high levels
with upside risks in the long end

Higher geopolitical uncertainty (Middle East) has
already hit the common currency, so a relatively
swift conflict resolution could support the EUR
Economic growth could accelerate in 2026/2027
Higher tariff rates could overpower some of the
growth optimism as EU is more expesed to global
trade

ECB to hike less than market expects or to reverse
hikes relatively quickly

Range-bound with balanced risks againstthe
usD

Higher equity risk premium (lower P/E ratio) relative +
to benchmark market (US) +
China’s policy support measures could accelerate
an export-led recovery _
The room for further currency depreciation is -
limited in our view as the JPY has crossed the 160
threshold

Signs of policy fatigue regarding corporate

structural restructuring and fiscal discipline
Escalating intemational trade tensions

Neutral/ Negative

Ultra long-term yields remain compressed relative +
to peers and fundamentals

Global spillovers from higher US interest rates
Domestic investors’ repatriation into JGBs from +
foreign bonds remain modest +
The prospect of further rate hikes by the BoJ post  +
the 1.00% threshold remains -
Safe-haven demand -
QE “stock” effect, with gavernment bond holdings

of ¥530 trillion (79% of GDP) and the BoJ deciding to
halt the reduction of its JGB portfolio from 2027

A\ stightly Higner yields

More balanced economic growth recovery (long-  +
term)

Higher core Inflation rates could accelerate the -
shift of monetary policy (more interest rate
increases) _
The risk of intervention by Japanese authorities has
increased

Global growth risks could abate

Safe haven demand flows could be lower following
the US-Iran deal

A Stronger IPY

Significant exposure to commodities
Undemanding valuations in relative terms relative
to other regions

Elevated domestic policy uncertainty

Escalating international trade tensions

Market-weight

Inflation expectations could drift higher due to
supply disruptions (persistent post Brexit,
temporary due to China)

Global spillovers from higher US interest rates
BOE: active (sales) Quantitative Tightening
Elevated domestic policy uncertainty

Slowing economic growth post-Brexit

The Bank of England may kept policy interest rates
unchanged instead of hiking as expected by the
market

Yields broadly at current multi-year high levels

Valuations appear undemanding with REER close
its 15-year average

Sizeable current account deficit of circa -3.5% to
remain in the following years

Elevated domestic policy uncertainty

Broadly stable to negative GBP
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Economic Calendar

In the US, apart from the Federal Reserve, a plethora of economic data
will be closely monitored, including the advance estimate for Q2:2026
GDP and June’s PCE Price Index (the Fed’s preferred metric to gauge
consumer inflation).

In the euro area, the focus will be on July’s CPIl and the 1° preliminary
estimate of Q2:2026 GDP.

Finally, in the United Kingdom, the Bank of England is expected to
stand pat (Bank Rate: 3.75%), given also that the developments in the
Middle East render uncertain the path of consumer inflation, especially
in the short term.

Economic News Calendar for the period: July 21 - July 31 2026

Euro area CPI Inflation (YoY)

% —CPI Core CPI %
11 — Forecast 11
10 — — 10
9 — — 9
8 — — 8
7 — 7
6 — 6
5 — 5
4 — — 4
3 ‘£ /\,—3
2 — — 2
1 — — 1
0 —— 0
§889888833338888888
553555358538 8535353

Source: NBG Economic Analvsis Division

Date Country/Region Event Period Survey Actual Revised
21-Jul UK ILO Unemployment Rate 3Mths May 4.9% 4.9% 4.9% -
22-Jul UK CPIYoY Jun 2.7% 2.6% 2.8% -
22-Jul UK CPI Core YoY Jun 2.5% 2.6% 2.6% -
23-Jul EC ECB Deposit Facility Rate 23-Jul 2.25% 2.25% 2.25% -
23-Jul EC ECB Main Refinancing Rate 23-Jul 2.4% 2.4% 2.4% -
23-Jul us Initial Jobless Claims 18-Jul 210k 187k 208k 209k
23-Jul us Continuing Claims 11-Jul 1809k 1796k 1805k 1798k
23-Jul EC Consumer Confidence Jul -17.0 -15.9 -17.7 -17.6
24-Jul IN Natl CPI YoY Jun 1.7% 1.7% 1.5% -
24-Jul N Natl CPI Ex Fresh Food, Energy YoY Jun 1.8% 1.7% 1.8% -
24-Jul JN S&P Global Japan PMI Mfg Jul - 54.7 54.8 -
24-Jul EC S&P Global Eurozone Manufacturing PMI Jul 51.5 52.0 51.4 -
24-Jul EC S&P Global Eurozone Services PMI Jul 49.8 51.6 49.4 -
24-Jul EC S&P Global Eurozone Composite PMI Jul 50.2 51.9 50 -
24-Jul UK S&P Global UK Manufacturing PMI Jul 52.0 52.8 52.5 -
24-Jul UK S&P Global UK Services PMI Jut 49.4 51.8 48.8 -
24-Jul UK S&P Global UK Composite PMI Jul 49.8 52.1 49.3 -
24-Jul us S&P Global US Composite PMI Jul 52.2 53.6 51.9 -
24-Jul us New Home Sales Jun 607k 628k 580k 618k
e
27-Jul GE IFO Business Climate Jul 86.0 86.6 85.6 85.7
27-Jul GE IFO Current Assessment Jul 87.3 86.5 87.0 -
27-Jul GE IFO Expectations Jul 84.8 86.7 84.1 84.3
27-Jul EC M3 Money Supply YoY Jun 3.3% 3.3% 3.2% 3.0%
27-Jul us Durable Goods Orders Jun 1.8% 0.3% -4.5% -4.0%
27-Jul Us Durables Ex Transportation Jun 0.8% 0.6% 1.4% 1.8%
28-Jul us S&P Cotality CS 20-City YoY NSA May 1.30% -- 1.14% -
28-Jul Us Conf. Board Consumer Confidence Jul 92.4 - 91.2 -
29-Jul Us FOMC Rate Decision (Upper Bound) 29-Jul 3.75% -- 3.75% --
30-Jul GE GDP SA QoQ 2QP 0.1% - 0.3% -
30-Jul GE GDP WDA YoY 2QP 0.6% -- 0.4% -
30-Jul EC Economic Confidence Jul 96 - 95 -
30-Jul EC GDP SA QoQ 2QA 0.2% - -0.2% 0.0%
30-Jul EC GDP SA YoY 2QA 0.7% - 0.3% 0.5%
30-Jul EC Unemployment Rate Jun 6.2% -- 6.2% -
30-Jul UK Bank of England Bank Rate 30-Jul 3.75% - 3.75% -
30-Jul us Personal Income Jun 0.3% - 0.7% -
30-Jul us Personal Spending Jun 0.4% - 0.7% -
30-Jul us PCE Price Index YoY Jun 3.7% - 4.1% -
30-Jul us Core PCE Price Index YoY Jun 3.3% - 3.4% -
30-Jul us Initial Jobless Claims 25-Jul 200k - 187k -
30-Jul us Continuing Claims 18-Jul 1795k - 1796k -
30-Jul uUs GDP Annualized QoQ 2QA 2.0% - 2.1% -
30-Jul us Personal Consumption 2QA 2.3% - 0.5% -
31-Jul IN Jobless Rate Jun 2.5% - 2.5% -
31-Jul CH Manufacturing PMI Jul 50.1 - 50.3 -
31-Jul UK Nationwide House Px NSA YoY Jul 1.9% - 2.2% -
31-Jul EC CPlYoY JulP 2.9% - 2.8% -
31-Jul EC CPI Core YoY JutP 2.4% - 2.4% -
31-Jul us Employment Cost Index 2Q 0.8% - 0.9% -
31-Jul JN BOJ Target Rate 31-Jul 1.0% -- 1.0% --
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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 7412 -0,6 8,3 16,6 33,4 MSCI Emerging Markets 103180 0,4 18,2 33,5 52,4
Japan NIKKEI 225 64611 0,7 28,4 56,9 63,2 MSCI Asia 1679 0,3 21,9 38,7 59,9
UK MSCI UK 3065 1,3 8,3 18,9 31,4 China 73 0,8 -12,0 -10,4 27,7
Euro area EuroStoxx 666 0,7 8,8 17,2 31,3 Korea 2463 -2,3 78,5 160,6 179,4
Germany DAX 40 25099 1,1 2,5 3,5 35,2 MSCI Latin America 119425 0,8 6,5 24,3 27,4
France CAC 40 8372 0,4 2,7 6,6 10,2 Brazil 366067 11 5,4 21,7 19,6
Italy MSCl Italy 1637 0,5 13,3 25,8 48,5 Mexico 63323 0,0 6,1 20,4 28,0
Spain IBEX-35 19585 1,9 13,2 39,2 74,7 MSCI Europe 7049 2,1 20,8 30,3 55,5
Hong Kong Hang Seng 24963 1,6 -2,6 -2,3 42,9 India 76060 -2,7 -10,7 -8,1 -5,4
Greece ASE 2493 1,9 17,5 26,7 68,4 Turkey 15745163 1,2 28,6 35,4 29,3
— World Market Sectors and Styles (MSCI Indices*)
in US Dollar terms Current 1-week Year-to-Date 1-Year 2-year change Investment Styles Current 1-week Year-to-Date 1-Year 2-year change
Level change (%) change (%) change (%) (%) Level change (%) change (%) change (%) (%)
Energy 352,1 3,8 31,7 37,4 36,4 Growth (Developed) 7271,4 1,3 4,7 14,0 33,8
Materials 427,6 55! 7.9 17,4 22,4 Value (Developed) 4849,3 0,5 11,6 18,5 33,1
Industrials 562,8 1,4 12,7 15,6 41,2 Large Cap (Developed) 3079,0 -0,5 8,1 17,2 34,8
Consumer Discretionary 459,7 -5,3 -8,6 -4,0 11,7 Small Cap (Developed) 746,5 -0,1 12,5 20,2 32,9
Consumer Staples 312,1 -2,0 5,0 3,5 10,3 US Growth 5355,2 -1,1 7,7 17,5 42,0
Healthcare 408,4 0,5 2,2 14,6 5,9 US Value 2279,1 0,0 8,9 15,5 23,4
Financials 249,2 0,6 7.9 16,0 48,3 US Large Cap 7412,0 -0,6 8,3 16,6 33,4
IT 1132,8 0,3 16,3 28,6 50,7 US Small Cap 1761,5 -0,8 20,0 26,6 24,8
Telecoms 126,4 -2,1 -8,6 -9,0 17,4 US Banks 672,2 1,5 9,4 21,4 57,1
Utilities 217,8 1,4 9,3 14,1 37,5 EA Banks 303,1 2,4 15,1 46,0 105,2
Real Estate 1153,4 0,8 9,4 5,8 12,5 Greek Banks 2847,5 5,0 241 34,6 111,8
— Bond Markets (%)
;Z—::::l;:ernment Current  Last week Year Start Or:;\;iar ;3::::; :::’:;::‘(Ie::)::;‘ d Yield Current Last week Year Start Or;eaziar ;3::::;
us 4,68 4,54 4,15 4,39 2,84 US Treasuries 10Y/2Y 35 37 68 50 35
Germany 3,17 3,12 2,86 2,60 1,01 US Treasuries 10Y/5Y 25 27 44 45 24
Japan 2,81 2,71 2,07 1,60 0,46 Bunds 10Y/2Y 35 35 74 80 42
UK 5,03 4,96 4,47 4,64 2,28 Bunds 10Y/5Y 26 27 41 45 33
Greece 3,86 3,85 3,48 3,31 3,46
Ireland 3,34 3,30 3,08 2,92 1,45 (?orporate Bond Spreads Current Last week Year Start One Year 10-year
ltaly 4,01 3,96 3,51 3,46 2,60 (in bps) Back average
Spain 3,64 3,69 3,29 3,20 1,90 usiG 80 79 79 79 115
Portugal 3,53 3,49 3,16 3,04 2,12 US High yield 279 273 281 283 390
Emerging Markets (LC)** 4,37 4,33 4,28 4,17 4,45 Euro arealG 77 76 78 83 120
Euro area High Yield 256 252 270 296 389
US Mortgage Market Current  Last wesk Year Start One Year 10-year Emerging Markets (HC) 147 148 156 158 266
Back average  Traxx Senior Financial 5Y° 57 56 54 57 74
30-Year FRM' (%) 6,69 6,69 6,32 6,84 5,09
vs 30Yr Treasury (bps) 153,0 163,0 148,0 189,0 183,8
— 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 1,14 -0,5 0,3 -3,0 -3,1 Agricultural 397 1,8 11,5 13,5 12,6
EUR/CHF 0,93 0,8 0,8 -0,1 0,0 Energy 319 6,2 24,5 40,6 55,8
EUR/GBP 0,85 0,3 -1,0 1,3 2,2 West Texas Oil ($/bbl) 89 83 27,0 36,9 55,5
EUR/JPY 186,33 0,3 1,5 8,4 1,2 Crude brent Oil ($/bbl) 97 9,9 31,2 41,3 59,0
EUR/NOK 10,90 1,4 -2,7 -8,2 -8,0 HH Natural Gas ($/mmbtu) 2,9 1,4 -10,8 -5,9 -22,0
EUR/SEK 11,05 0,1 -0,3 Ayl 2,0 TTF Natural Gas (EUR/mwh) 63 9,9 55,0 90,2 124,0
EUR/AUD 1,63 -0,6 -1,0 -8,6 -7,5 Industrial Metals 596 0,9 3,2 26,4 7.9
EUR/CAD 1,60 0,0 -0,8 0,3 -0,5 Copper ($) 6,3 0,1 2,7 10,7 14,8
USD-based cross rates Aluminium ($) 3428 0,0 -11,2 32,6 19,6
USD/CAD 1,41 0,5 -1,0 37 2,7 Precious Metals 5456 1,6 2,8 22,0 -6,2
USD/AUD 1,43 -0,1 -1,4 -5,8 -4,6 Gold ($) 4053 0,9 1,3 19,6 -6,1
UsD/JPY 163,75 0,8 1,2 11,8 45 Silver ($) 58 4,0 1,3 48,0 -18,4

Source: NBG Economic Analysis Division, Data as of July 24", *: 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.
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Equity Market Performance

——S&P500 —— EuroStoxx —— Nikkei 225
——China CSI300 ——MSCI China
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US Sectors Valuation

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

24/7/126 % Weekly Change %YTD 2025 2026 2025 2026 2026 mfwd 20YrAvg 2025 2026 Current 20YrAvg

S&P500 7412 -0,6 8,3 25,4 19,6 1,1 1,2 23,0 16,6 52 4,5 55 3,1
Energy 914 38 33,0 64,9 -8,1 2,8 3,0 12,7 13,8 13,4 18,0 2,2 21 2,3 2,0
Materials 638 1,2 11 38,0 1,5 16 1,7 18,4 16,5 17,2 16,2 2,9 2,7 31 2,8
Financials
Diversified Financials 1497 -0,8 11 11,9 12,0 1,1 1,2 198 177 14,5 29 2,7 1,6
Banks 672 15 94 19,3 9,5 2,2 2,4 13,3 12,2 12,6 12,3 1,7 1,6 1,2
Insurance 870 1,0 6,6 3,0 43 21 2,1 12,2 1,7 1,9 13 2,0 1,9 2,1 14
Real Estate 293 13 14,9 15,8 59 3,2 34 37,6 35,5 19,8 3,4 3,5 3,4 N/A
Industrials
Capital Goods 1870 2,6 214 18,1 18,8 1,0 1,0 314 26,5 171 7,6 6,9 m 4,0
Transportation 1279 -0,9 17,7 0,8 24,1 1,5 16 20,7 16,7 18,2 16,1 4,6 4,0 51 4,0
Commercial Services 595 -1,0 -6,2 84 10,5 1,7 1,9 22,8 20,7 21,3 20,4 78 6,9 4.8
Consumer Discretionary
Retailing 5312 -4,6 0,7 16,8 12,6 0,5 0,5 267 237 24,9 23,1 6,6 53 73 7.8
Consumer Services 1857 -14 -4,8 9,7 16,5 14 15 23,1 19,8 21,0 22,6 N/A N/A N/A N/A
Consumer Durables 329 1,7 98 3.2 13,3 1,7 1,8 17,4 153 16,2 16,5 3,0 2,8 3,0 32
Automobiles and parts 176 -15,3 -27,1 24,1 14,2 0,3 0,3 49,9 43,7 17,9 6,7 59 6,9 3,1
T
Technology 6845 0,9 33,0 27,9 24,7 04 0,4 34,3 27,5 16,9 21,0 15,9 8,0
Software & Services 4210 -4,0 -21,4 19,1 16,3 0,8 0,9 23,7 20,4 21,0 21,1 6,7 54 6,8 6,4
Semiconductors 11197 2,3 336 100,3 57,9 04 0,5 27,1 171 19,2 18,3 12,6 8,2 141 55
Communication Services 433 -6,1 -4,2 27,8 6,9 0,7 0,7 21,3 19,9 15,9 438 4,0 52 29
Media 1830 -7,0 -4,4 992,9 18,7 1,6 1,7 89 75 8,0 8,5 1,7 14 18 N/A
Consumer Staples
Food & Staples Retailing 1059 -2,5 43 10,4 10,3 1,0 11 32,3 29,3 18,7 8,0 71 4,0
Food Beverage & Tobacco 933 -0,4 12,1 71 7,2 35 3,7 18,4 17,2 17,7 17,1 54 5,0 57 52
Household Goods 781 1,3 43 1,7 338 3,0 3,1 209 20,2 20,2 20,0 6,8 6,6 6,9 6,1
Health Care
Pharmaceuticals 1729 14 10,8 -4,9 30,6 1,8 1,9 22,3 17,0 14,6 6,2 53 m 43
Healthcare Equipment 1844 -0,2 -4,6 7,5 1,7 1,5 1,5 17,6 15,7 16,5 16,1 3,2 29 33 31
Utilities 470 25 8,4 1,4 9,2 2,8 3,0 18,8 17,2 17,9 16,2 2,2 21 1,9
The prices data are as of 24/07/2026, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 16/07/2026. 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 Revisionsindicate 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
| 24/7/26  %WeeklyChange %YTD 2025 2026 2025 2026 2025 2026 12mfwd 20VrAvg 2025 2026 Current 20VrAvg

EuroStoxx 666 0,7 8,8 15,3 12,3 3,0 33 15,9 14,2 14,8 12,9 21 2,0 1,6
Energy 208 4,9 35,1 58,7 -6,3 3,7 4,0 10,8 11,5 11,1 10,4 2,0 1,8 2,0 1,4
Materials 1083 0,2 16,4 19,6 14,6 2,7 2,9 18,9 16,5 17,5 14,6 1,7 1,7 1,8 1,8
Basic Resources 264 1,1 19,3 30,8 36,0 2,6 2,8 14,9 11,0 12,4 11,8 1,0 1,0 1,0 1,0
Chemicals 1558 0,0 15,7 16,2 7.4 2,8 2,9 20,2 18,9 19,4 15,6 21 2,0 2,2 2,2
Financials

Banks 303 2,4 15,1 8,5 13,1 4,7 5,2 11,1 9,8 10,3 9,0 1,5 1,4 0,8
Insurance 577 0,5 71 7.4 6,9 4,8 5,1 11,8 11,1 11,4 9,1 1,9 1,8 11
Financial Services 764 -0,5 10,2 72,5 10,3 3,1 3,2 17,8 16,1 16,8 14,0 1,9 1,8 1,5
Real Estate 147 0,0 -0,7 -4,3 4,0 5,6 5,8 11,8 11,3 11,5 13,6 0,7 0,6 1,0
Industrials

Industrial Goods & Services 1671 2,4 3,9 7.9 17,7 2,1 2,3 22,4 15,8 3,7 34 3,8 2,7
Construction & Materials 799 -0,9 -2,2 -0,5 11,0 3,1 34 15,5 13,3 2,1 2,0 2,1 1,6
Consumer Discretionary

Retail 969 0,7 -2,7 13,9 13,2 3,2 3,5 23,5 20,8 21,9 18,0 5,4 5,0 5,6 3,2
Automobiles and parts 421 -2,1 -17,5 134,5 23,4 43 5,0 9,5 7,7 8,4 1,1 0,6 0,6 1,0
Travel and Leisure 246 -3,5 -7,5 -6,9 16,4 2,8 3,1 12,6 10,9 11,5 27,3 2,2 21 2,4 2,1
Consumer Products & Services 370 -4,0 -15,1 10,0 17,9 21 2,4 26,2 22,2 23,7 21,8 4,0 3,7 4,1 4,0
Media 275 0,6 -10,0 3,6 8,9 3,6 3.9 14,3 15,3 2,5 2,3 2,5 2,4
Technology 1467 0,8 25,6 29,1 28,2 0,9 1,0 29,1 19,7 6,4 5,5 7.1 3,6
Consumer Staples

Food, Beverage & Tobacco 163 -1,8 10,7 2,8 8,8 2,6 2,8 17,2 15,8 16,3 17,8 1,9 1,8 2,6
Personal Care, Drug & Grocery 166 -4,9 -3,6 5,7 8,4 3,9 4,2 13,0 12,0 12,4 N/A 1,9 1,7 1,9 1,9
Health care 834 -0,4 -7,0 3,7 11,1 2,4 2,8 14,9 13,4 13,9 14,6 1,9 1,7 1,9 2,0
Communication Services 368 -3,4 7.2 "7 16,2 3,7 41 16,9 14,6 15,5 13,2 1,9 1,9 2,0 1,8
Utilities 597 0,7 17,5 4,3 6,1 3,9 4,1 17,2 16,2 16,6 13,0 2,2 2 23 1,5

The prices data are as of 24/07/2026, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 16/07/2026. 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.
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