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2025 Q4
mmlz--m-m
February Nowcast 0,56 0,73 0,76 0,63 0,53
January ESM 0,23 0,25 0,60 0,60 0,50 0,10

February ST forecast 0,43 0,50 0,81 0,79 0,60

January ESM 0,30 0,25 0,65 0,50 0,70 0,30



mezodgazdasag (hozzaadott érték) éves o

valtozasa

mezd&gazdasag hozzaadott érték éves
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Fiscal stance* EA -

ECB estimate December 2025 mIreland mRest of the Euro Area mBig-4 —Euro-Area QoQ Growth (Percent)
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Euro area labour market still resilient, with negative Euro area savings ratio still above long-term average
cyclical unemployment rate in % of gross disposable income
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lassu javulas Németorszagban KaH
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Germany: Business Survey - Growth and Inflation Germany: ZEW Sector Expectations vs 12-Month Forward EPS
The Ifo survey suggests the German economy is set for a gradual recovery, with inflation normalising Optimism aligns with higher eamings in services and technology, while export-exposed industrials
and growth improving modestly, though remaining below trend retain solid EPS amid a confidence discount.
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Industrial production in
Germany

SA, CA, constant prices, 2018 = 100,
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— Other manufacturing
— Automotive industry

Source: KBC Economics based on DESTATIS

Germany - Manufacturing
orders
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Germany - Short-term workers
million of persons (latest figure = August
2025)
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Germany - Unemployed
persons
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tisztan latjuk a jovot?

T KYLE BRAVO

“Oh, cool. I also help people see in the dark.”
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elektromos autok ertekesitése K
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elektromos autok gyartasa KaH
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Global manufacturing and trade flows of electric cars, lithium-ion batteries, and key components, 2024

Cathodes and anodes Battery manufacturing Electric car manufacturing Electric car sales

helye: ez a gép

11 TWh 17 million cars

EV = electric vehicle. Cathodes and anodes refer to cathode and anode active materials. Flows are normalised to the battery (cell) manufacturing step, with cathode and anode active materials normalised such that their sum is scaled to the
battery cell volume. Numbers below the charts refer to the total demand, not only the traded volume. The lighter-colour version of the flows going to battery manufacturing represents the anodes (anode active materials). Battery
applications different from EVs and battery storage are excluded from the analysis. Electric vehicle and battery stockpiling are excluded from the analysis.

Sources
IEA analysis based on EV Volumes, Benchmark Mineral Intelligence, and Bloomberg New Energy Finance. 17
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Gronland szerepe K& H
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MERCATOR PROJECTION VS THE TRUE SIZE OF COUNTRIES

’ Greenland has never had commercial
rare earth procuction, laroshy due to
envirermental regulat ons and jocal

political opposition.
RESERVES MINE PRODUCTION
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Venezuela's Oil Collapse: Crude Production Under Chavez and Maduro
— Pre-Chiane? Era — Hugo Chavez Era (Feb 1999 - Mar 213) — Micolas Macura Era (Maripr 2013 - Jan 2026

Barrels per Day, milion

Global: Oil Production and Proven Reserves
U.5. efforts to rebuild Venezuela's oil sector would test how quickly reserves can be translated into

o exportable supply.
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kinai novekedési modell KaH
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China: Contributions to GDP
China fi Source: NBS
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elarasztjak a piacot

China's exports by region illustrate
offsetting trends
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China's solar cell exports surged on low

prices
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ingatlanarak tovabb csokkenek KeH
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China: new house price changes, tier 1 vs national
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ingatlanpiac egyre tulértékeltebb g
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Model-based valuation of RRE markets Valuation of European housing markets Q2 2025
under_— or o_verva_luatio_n in %, KBC mod_el, Iate_st dat_a point is Q2 2025 over—[undervaluatipn_in % (ac_co_rdir_’lg_EC_B metrics)
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Source: own calculation KBC Economics Source: KBC Economics based on ECB

25



meég mindig feszes
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NAIRU vs. unemployment rate
in %
12-

— i i 1 T i 1
2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

= = HU NAIRU = = PL NAIRU == CZ Unemployment rate
= = CZ NAIRU ——HU Unemployment rate = Poland Unemployment rate

Source: KBC Economics based on Eurostat
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H O \/\/ M U C |—| - Net Aggregated Gold Demand by Sector
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| Gold vs U.S. Treasuries
For the lirst time since 1996, forgign central banks are holding
a greater share of gold in their reserves than LS. treasuries
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FOREIGN-OWNED U.S. TREASURIES SHIFT Total Holding

July 2025

FROM CENTRAL BANKS TO PRIVATE INVESTORS

s e Trillion USS 10
/" Growth s

2000-2025 |
'\ 9,0%CAGR '

20080
Global Fnancel Crisis

Foreign official holdings
(central banks/governments)
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\
Delinguency Rates

This map shows where Americans are falling 4% -y
Lessdebt ¢
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Why U.S. Employers Are Cutting Jobs in 2025
United States: Initial Jobless Claims

O DOGE Actions 6 Mﬁfk‘eﬂEconOmlc ' Initial claims remain structurally low by historical standards, while recent cyclical pressures have eased,
29 4 Condltlﬂns reinforcing a low hiring-firing labor market environment,

150

Jobs Lossed
125,

100

1 UDIIEIND

o

075
- 060 &
025 _

000

- -050

® Contract
Toois -075

&9 No Reason gquisition
j Provided 99 ferger | -0775 -0750 -0725 -0700 -0675 0een e o
I7K @"EﬁmlCuts eviztion from histancal avg., hp, A=69

&) DOGE Down-
stream Impact Zh\ [ " — |rifial Jobless Clams, since Jlan. 2025
Jemar

i ¥
10 Technologml 20 Lo 87“ X .OK Source: US. Departrnent of Labar an,m?‘ln
[\ Ceed r;..(m u l:




Public .
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JOLTS: Job Openings & Number of People Unemployed
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More jobs than the number of people
unemployed
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amerikai kamatcsokkentések
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Implied Fed Funds Rate Probabilities
Current Fed Funds Rate: 3.5-3.75%

Jan. 27-28, 2026
Mar. 17-18, 2026
Apr. 28-29, 2026
June 16-17, 2026
July 28-29, 2026
Sept. 15-16, 2026
Oct. 28-29, 2026
Dec. 8-9, 2026
Jan. 26-27, 2027

Source: CME Group
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Percent Yearly change (percent)
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Romania e Slovakia

Hungary: 35,1
Slovakia: 33,9
Poland: 36,7
Romania:38,6
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Productivity in the World's 30

Biggest Economies

Productivity is closely linked to:
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> Giacomo Pedranzini

Komeéta 99 Zrt. | tulajdonos-lgyvezeto



KOMETA

Hatekonysag és a csaladtagok szerepe a
szervezetben

Giacomo Pedranzini — Kometa 99 /Zrt.

K&H csaladi vallalatok klub 2026/02/11
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Ernesto Pedranzini: ,,A lehetd legnagyobb eredmeény

a leheto legkisebb erofeszitessel.”
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Hatekonysag Hatasossag
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LEAN production*

NG,

TOYOTA
TOYOTA PRODUCTION SYSTEM

CONTINUOUS IMPROVEMENT e RESPECT FOR PEOPLE

JUST-IN-TIME - JIDOKA

e Continuous Flow e Stop and fix problems
® Takt Time e Separate work & =)

e Pull System v humans o
-
Il m

HEI]UNKA STANDARDIZATION KAIZEN

. \L—a:i IE Iﬁi

OVERPRODUCTION WAITING TRANSPORTATION  INVENTORY
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A csaladtagok szerepe‘

Szervezet
Felelosségvallalas

Delegalas
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Siker*

Hogyan meérheto egy cég

sikere?



Egy csaladi vallalkozas sikertorténete *

Zwack Jozsef megalapitja Zwack Péter (V. generacio)
a ,Zwack Jozsef és Tarsa” céget visszatér, visszavasarolja
Megindul az ipari termelés a vallalatot Zwack Unicum Nyrt.
1840 1989
1790 1948 2008-napjainkig
Dr. Zwack megalkotja A kommunista rezsim Zwack Péter és Zwack lzabella
az Unicum receptjét allamositja a céget (VI. generacio)
A csalad emigral vezetik és

folyamatosan fejlesztik
a vallalatot
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Maradanddénak épitve *

#1 BESTSELLER
FIVE MILLION COPIES SOLD

MORE THAN ONE MILLION COPIES SOLD

Turning Your Business int
Enduring Great Compal

JIM COLLINS

SUCCESSFUL HABITS OF
VISIONARY COMPANIES

JIM COLLINS
(Bestselling author of GOOD TO GREAT)

JERRY I. PORRAS
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Hallgassatok a szivetekre, a legbels) hangotokraf.

gondolkodjatok el legbelul, merjetek
elcsendesedni...

és ha érzitek az igazi szenvedélyt...

KOVESSETEK!
/
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panelbeszelgetés

» id. Barany Laszlo

Master Good cégcsoport | tulajdonos

» Fazekas Balint

Vorosko Kft. (Euronics) | CEO

» Toth Sandor

PIKOPACK Zrt. | vezérigazgato
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kerekasztal beszélgetések KaH

ddnts okosan

1. hatékony HR és menedzsmentosztonzési megoldasok
csaladi vallalkozasoknal

Dr. Baranyi Gabor - Deloitte | partner
Vida Zoltan - Deloitte| senior manager

2. novekedési tartalék a hatékonysag novelésében
Csepregi Ottd — 3rdGEN Tanacsado- és Szolgaltato Zrt. | tulajdonos CEO

3. termelékenység makrogazdasagi szemszogbol

Németh David - K&H Csoport | vezetd elemz6
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