Global economy shows resilience
amid easing geopolitical tensions

Global GDP growth remains resilient amid
easing trade tensions

In the US the focus is shifting from
inflation to the labor market

The Eurozone economy shows signs of
improvement

China’s domestic macro data remain weak

Optimism around Al and solid
corporate earnings continue to
support equity markets
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The appointment of the new Fed
Chair is expected to affect the
path of interest rates
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Markets Performance, YTD
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Navigator 2026: Constructive momentum in a shifting investment environment

» Summary

In 2026, two factors are expected to have the greatest impact on global markets: artificial intelligence and political developments, combined with fiscal worries. Al will
remain a decisive driver for markets supported by continued growth in Al-related infrastructure investment and a stronger contribution to overall economic activity. At
the same time, elevated fiscal deficits and increased government debt issuance in 2026, together with political developments, are likely to shape market performance,
particularly for long-duration bonds. The global economy continues to demonstrate resilience, while downside risks have receded, as international trade tensions have
eased and the impact of higher tariffs appears manageable. The appointment of the new Fed Chair will play a significant role in shaping the future path of interest rates.
If the new Fed President fully adopts President Trump’s views, concerns over the Fed’s independence may resurface during 2026. From an asset allocation
perspective, we maintain a moderately positive stance on equities, supported by expectations of solid corporate earnings and the likelihood that the Fed will proceed
with interest rate cuts without the economy entering a recession. At the sector level, beyond technology, financials and utilities are considered as attractive investment

opportunities. Gold continues to play an important role in investment portfolios as interest from both retail and institutional investors remains elevated.

» Key Messages

. The global economy remains resilient, with interest rate cuts expected without the US economy entering a recession.

. Equity markets are supported by solid earnings and optimism around Al, although high valuations remain a concern.

. The outlook for emerging market equities is favorable.

. Quality equities are expected to outperform in the current environment.

. Long-term government bonds are less attractive due to fiscal concerns. Emphasis on short and medium-term maturities.
. Investment-grade corporate bonds and emerging market bonds are viewed as appropriate investment choices.

. Gold maintains strong momentum, while private markets offer diversification benefits.
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Disclaimer

The information herein is believed to be reliable and has been obtained from sources believed to be reliable, but we make no representation or warranty, express or implied, with respect to
the fairness, correctness, accuracy or completeness of such information. In addition we have no obligation to update, modify or amend this communication or to otherwise notify a recipient in
the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

We are not acting and do not purport to act in any way as an advisor or in a fiduciary capacity. We therefore strongly suggest that recipients seek their own independent advice in relation to
any investment, financial, legal, tax, accounting or regulatory issues discussed herein. Analyses and opinions contained herein may be based on assumptions that if altered can change the
analyses or opinions expressed. Nothing contained herein shall constitute any representation or warranty as to future performance of any financial instrument, credit, currency rate or other
market or economic measure. Furthermore, past performance is not necessarily indicative of future results.

This communication is provided for information purposes only. It is not an offer to sell, or a solicitation of an offer to buy, any security, nor to enter into any agreement or contract with Alpha
bank or any affiliates. In addition, because this communication is a summary only it may not contain all material terms, and therefore this communication in and of itself should not form the
basis for any investment decision. Financial instruments that may be discussed herein may not be suitable for all investors, and potential investors must make an independent assessment of
the appropriateness of any transaction in light of their own objectives and circumstances, including the possible risks and benefits of entering into such a transaction. By accepting receipt of
this communication the recipient will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in
any purchase or sale of any financial instrument discussed herein.

Any duplication, copy, reprint or transmission of this document is prohibited without the prior written permission of the issuer.



