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Movtélo AS1oAdynong Apoifainwv Kegalaiwv tng Tpdmedag [Nelpaing - Evowpdtwon ESG XapaKTnploTIK®)V
otnv dtadikaoia emAoyns Twv Apoiainv Kegalainv pag

To Movtého AEloAdynong ApotBaiwy Kepalaiwv tng Tpdamnelag Mepaiwg afloAoyei 6Aa ta mpog Siabeon apolBaia ke@dAaia pe otdXo
va eVIOTioeL Ta «KAAUTEpa» apolBaia kepdAaia otnv Katnyopia tous. NMponyouuévwg, opilape Ta «KaAUutepa» apolBaia Ke@aAala
oTnNV Katnyopia toug wg ekeiva mou tapouactdlouy Evayv BEATIoTo cuvluaopd uPnAwy antoddéoewy, xapnAig petaBAntétnrtag,
OPYAVIKAG avdamtuéng Kat Loxupnig mbavotntag va uttepanodwoouy og oxéon pe apotBaia ke@dAatla tng idtag katnyopiag r/kat toug
Seikteg avawopdg toug peco-pakpompdbeopa. Twpa avadewpoupe autdv Tov oplopo yia va cupmneptAdBoupe emiong agotBaia
Ke@aAaia tou tapouactalouy toxupa NepitBarroviika, Kowvwvikd, kat Etalplkig AtakuBEpvnong XapaktnpeLoTika.

Ta KivnTpa yia tnv evowpdtwon Kpttnpiwv ESG otn Stadikacia aflohAdynong ApolBaiwy KepaAaiwy eival ta akdAouba:

a) ZNUavilkég aplbuog emevdutwy — WOlaitepa Beopikwy — amnattei anod tnv Tpanela Melpalwg TNV EL0AYWYH KAl CUVUTIOAOYLOHO TNG
Sldotaong ESG otig emevOUTIKEG ETIAOYEG TTOU TOUG TIPOCWEPEL.

B) O'Op\og Tpamelag Mepalwg Seopevetal amd KovoTKoUg Kat €BvikoUg Kavoviopoug otny Kataypagn Kat avagpopd tou ESG
ATOTUTIWHATOG TWV EMEVOUTIKWY TIPOIOVTIWY TTOU SLavEEL.

Y) Mapd 11¢ apxtkég mpoodokieg, n epmelpia €xel katadeiel OTL povoorpavieg Kal eEELSIKEUPEVEG OTPATNYLKEG Kal apolBaia kepdaAala,
TWV oToiwy oL TomoBetroslg KaBodnyouvtal amoKAELCTIKA Kal HOvo atto ESG Kputrpla, ToAAEG wopEQ Kataypdouy anodOoeLg
KATWTEPES TWV CUHPBATIKWYV apolBainy kepalaiwy. AvtiBeta TTOANEG HEAETEG EXOUV TEKUNPLWOEL TO eUpnpa otL apolBaia kepdAala Ttou
Tapd 10 yeyovog otL Sev e0tldouv amoKAELOTIKA O€ BLOOLHUEG eTeEVOUOELS, KaTtaypd@ouv uPnAd Babud cuppdppwong pe ESG kputrpla
teivouv va uttepamnodidouy €vavtl TnG HeYAAng mAsloPn@iag Twyv apoBainy ke@alaiwyv TG Katnyopiag toug. NMapdAAnAa tpocPEpouy
ueyaAUtepn pootacia évavit coBapwv anwAewv . H avdAuor pag emiong emiBefatwvel 6Tl ta apolBaia Kepdiata mou
Katatdooovtal uPnAd o€ cUYKPLON ME TA AVTIoTOLXa TNG KATNYOPLag TOUG OTO apXLKO Hag HOVTEAO €ival eKeiva TIou €Xouv uPnAOTEPOUG
Seiktec ESG.

Ma va eTUTPEPOURE TNV EVOWHATWON TWV XapaKTnploTiKwy ESG oto Movtélo A§loAdynong ApolBaiwy Kepalaiwy, €xoupe emekteivel
tnv uttdpxouca Stadikacia a§loAdynong yia va cupneptAdfoupe éva peydio aplbpd ESG Kpitnpiwy. ZUVETIWG, OTN VEQ HAG
peBoboAoyia, ta ApoiBaia KepdAaia katatdococovtal mAéov Bacel 1000 Twv mapadoolakwy petaBAnt@yv andédoong kat Kivéuvou
000 Kal pLag eupeiag ykapag dektwv ESG mou anotuntwvouyv tny enidoon twv apoBaiwy kKe@alaiwv o€ ouclaotika 0épata ESG
KaL TNV LKAvOTNTA TOUG Va EAAXLOTOTIOLOUV TIG APVNTIKEG ETIMTWOELS OTOUG Ttapdyovteg Buwotpotntag.

1Ot etaipeieg Pe LOXUPES TIEPLBANNOVILKEG TIPAKTIKEG CUXVA EKTIBEVTAL ALYOTEPO OE MPOCTIHA PUOHLOTIKWY apXWV 1 TEPLBAANOVIIKESG KATAOTPOWEG. MaPOHoiwg, oL KAAEG TIPAKTIKEG SLAKUBEPVNONG HELWVOUY ONUAVTLKA
TOV Kiviuvo AavBaop€vwy SLOIKNTIKWY amo@AcEwY 1 andtng. TEAOG, Ol ETALPEIEG PE LOXUPEG KOLVWVIKEG TIOALTIKEG KAl TIPWTOBOUAIEG eival Aydtepo TiiBavd va XAoouy TNV eUVOLA TWV KATAVOAWT®Y /KAl TWV EMEVOUTWY
Kal eKTIOEVTALALYOTEPO OE AYWYEG.
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Movtélo AS1oAdynong Apoifainwv Kegalaiwv tng Tpdmedag [Nelpaing - Evowpdtwon ESG XapaKTnploTIK®)V
otnv dtadikaoia emAoyns Twv Apoiainv Kegalainv pag

EmAé§ape va unv XxpnOLHOTIOLNCOUNE £TOLUEG, EUTIOPLKA StaBéoipeg BaBpoloyieg ESG (ESG scores) oto poviéAo pag, kabwg ol Siagpopol
TLAPOXOL £XOUV HOVAOIKEG HeBoBoAoyieg Kal SLaWopeTIKA KpLtrpla a§loAdynong, Ta omoia otepouvtal Tutonoinong. EmmA€oy, o Kabe
napoxog/staipia a§loAoynong anodidel Stapopetikd mineda Baputntag otoug TEPLBAAAOVTLIKOUG, KOLVWVLIKOUG Kal SLaKuBepvnTIKOUG
mapayovieq. Auto umopei va odnynoeL o onuavtlkeg Stapopeg otig BabpoAloyieg/aflohoyrioelg yia tny ida etatpeia n to ido apoBaio
KEQAAaLo peTadu StapopeTikwy Tapoxwy. H anoucia tuttonoinong, os cuvduacuod pe tn S€opeucn pag yia Sta@davela Kat tnv avaykn va
EVTOTILOOUHE CUYKEKPLUEVOUG HETPNOLPOUG Seikteg tou KabBopilouv tnv Katdtagn evog Kepalaiou og oxéon He AANa OTnNV KATNyopia Tou, pag
0Onoe va evowpatwooupe Stakpttolg Seikteg KUpiwv Aucpeviv Emmtwoswv (PAIS)', t6oo utoxpewtikoug 600 Kat eBeAovIKoUG, oTo
HOVTEAO pag.

Ta kKUpLa TTAEOVEKTAPATA TNG XPNONS HEMOVWHEVWY SelKTWV KUplwy Aucpevwyv Emimtwoswy (PAls) avti piag cuvoAkig BaBuoloyiag ESG
elval ol mapakatw:

YoxpewTIKN Anpootomoinon: Ol GUPHETEXOVTEG OTLG XPNHATOTILOTWTLKEG AYOPEG, CUMTIEPIAANBAVOUEVWY TWV SLAXELPLOTWYV
TIEPLOUCLOKWY OTOLXELWY, €ival uTtoxpewpévol va Snpoatotolouy deikteg KUplwv Auopevay Emimtwoeswy (PAI) yia tnv mpowbnon tng
Stadvelag kat tng Aoyodoaoiag otig eMeVOUTIKEG TOUG ATIOWYACELS

Kivouvog Blwolpotntag: Emitpénel pua mo cagpn katavonon Twv Kivduvwy Blwotpdtntag mou oxetiovial pe Stdpopa apolBaia ke@dAala

Alagpavela: ivetal eukoAOTeEPO va e€etaotei n emidoon evog apolBaiou kepaAaiou dcov a@opd ta ESG XapaKTNPLOTIKA TOU O€ 0XEoN HE
aA\a apotBaia tng kKatnyopiag Tou, avadsikvuovtag toug mapdyovieg utteUBuvoug yia tnv uttepanoddoon 1 Tnv uttoandédoon

Yuvénela: Eappdloupe ico Bapog o dAoug toug Seikteg KUplwy Aucpevwy Emumtwoswy (PAI) evtdg Tou poviéAou, XpnoLHOTIOLWVTAG
TNV iSta pebodoloyia pe 1o Moviélo AELloAdynong ESG Sovereign Assessment.

MpLv ULOBETACOUE TO VEO HAG HOVTEAD, TTPAYHATOTIOCAE €vay EAEYXO OTIOU CUYKPIVAME TA ATIOTEAECHATA PE £VA EVAAAAKTIKO HOVIEANO TIOU
xpnotwotolei Sustainalytics Sustainability Ratings? avti yla pepovwpévoug Seikteg PAls. Aev Tapatnprioape oNUAVTIKEG Stagopég otnv
Katdtain twv apolBainy KeYaAaiwy oTI aviioToleg Katnyopieg Toug. TEAOG, yla Adyoug cuyKpLolpotntag Kal Sta@avelag, mapabEToupe 1o
mponyoupevo (Ttou Sev Aapdvel urtdYy ESG xapaktnplotikd) Moviého Emdoyrig ApotBaiwy Kepalaiwy tng MNelpalwg oto mapdptnua.

101 Acikteg KUplwv Aucpevay Eumtwoswy (PAI) eival éva cUVoAo SEIKTWY TIOU XPNOLUOTIOLOUVTAL YLA TN HETPNON TWV SUGHEV®V ETUMITOOEWY TTIOU UTIOPOUYV VA EXOUV OL ETEVOUTIKEG ATOQACELG OTOUG TIAPAYOVTES
aeupopiag. Autoi ot Seikteg amoteAouv PEPog Tou Kavoviopou tng EE yla TG YVwOTOTOLH OELG AELPOPIag OTOV TOPEA TV XPNHATOTILOTWILKWY UTtNPECLAV (YVWOTOG WG Sustainable Finance Disclosure Regulation — SFDR)
2 YynAotepeg BaBuoroyieg umoSeikviouy 6tL €va apolBaio kewdAalo, katd pEco 6po, enevUeL AlyOTEPO O€ €TALPEIEG I OE KPATLKA opdAoya Pe UPNAS KivBuvo Buwolpotntag ESG cupgpwva pe Tig peBodohoyieg
Kiwv8Uvou ESG kat Kiv8Uuvou X pag tng Sustainalytics, kat emopévwg ektiBetal og pikpdtepo KivBuvo 6cov apopd mapdyoviegE, S kal G.
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Piraeus Mutual Fund Screening Model - Embracing ESG criteria in our Fund Selection Process

The aim of Piraeus Mutual Fund Screening Model is to identify the best funds in their respective category. Previously, we defined
the ‘Best’ funds in their category as those demonstrating an optimal combination of high returns, low volatility, organic growth, and
a strong likelihood of outperforming their peers and/or benchmarks over the medium to long term. We are now revising this
definition to also include funds that exhibit strong Environmental, Social, and Governance (ESG) characteristics.

The incentives for incorporating ESG criteria into the Mutual Fund evaluation process include the following:

a) A significant number of investors — especially institutional ones — require that Piraeus Bank evaluate and incorporate ESG criteria
in the investment options it provides.

b) Piraeus Bank Group is bound by European and national regulations to record and report the ESG footprint of the investment
products it offers.

c) Contrary to initial expectations, experience has demonstrated that specialized strategies and mutual funds solely guided by ESG
considerations, often yield lower returns compared to conventional mutual funds. However, numerous studies have shown that
mutual funds, which maintain a high degree of ESG compliance without exclusively focusing on sustainable investments, tend to
outperform most other funds in their category. These entities also appear to offer better protection against severe losses'. Our
own analysis also supports this, showing that funds that screen high versus peers in our original model are the ones with better ESG
indicators.

In order to allow for the inclusion of ESG characteristics into our Third Party Mutual Fund Screening Model, we have expanded our
existing evaluation process to include several ESG metrics. Consequently, in our new methodology Third Party Funds are now
ranked based on both our traditional performance and risk variables as well as a wide array of ESG metrics that capture the
funds’ ESG performance and their ability to minimize adverse impact on sustainability factors.

1 Companies with strong environmental practices are often less exposed to regulatory fines or environmental disasters. Similarly, good governance practices substantially reduce the risk of poor management
decisions or fraud. And finally, companies with strong social policies and initiatives are less likely to fall out of favor with consumers and/or investors and are less exposed to law suits.
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Piraeus Mutual Fund Screening Model - Embracing ESG criteria in our Fund Selection Process

We chose not to use ready made, commercially available ESG scores in our model as a proxy for ESG performance because different
providers have unique rating methodologies and diverse evaluation metrics, which lack standardization. Furthermore, ratings
providers assign varying levels of importance to the environmental, social, and governance factors. This can result in significant
discrepancies in scores for the same company or fund across different ESG rating agencies. The absence of standardization, coupled
with our commitment to transparency and the need to pinpoint specific measurable indicators that determine a fund's ranking relative

to its peers, has prompted us to integrate distinct Principal Adverse Impact (PAls) metrics’, both mandatory and voluntary, into our
framework.

Main advantages of using individual PAls instead of an overall ESG Score

Mandatory Disclosure: Financial market participants, including asset managers, are obligated to disclose PAl indicators to
promote transparency and accountability in their investment decisions

Sustainability Risks: This allows for a clearer understanding of the sustainability risks associated with various funds

Transparency: It becomes easier to identify a fund's ESG performance relative to its peers, highlighting over- or under-
performance

Consistency: We apply equal weighting to all PAl indicators within the model, utilizing the same methodology as our ESG Sovereign
Assessment Model

To validate our new model, we conducted a sanity test by comparing the results with an alternative model using Sustainalytics
Sustainability Ratings? instead of individual PAls. We found no significant differences in the ranking of funds within their respective
categories. Last but not least, for reasons of comparability and transparency, we also present our previous (ESG — agnostic) Piraeus
Mutual Fund Screening Model in the appendix.

1Principal Adverse Impact (PAl) Metrics are a set of indicators used to measure the negative effects that investment decisions can have on sustainability factors. These metrics are part of the EU Sustainable
Finance Disclosure Regulation (SFDR) and are designed to help investors understand and compare the sustainability impacts of different investments.

2 Morningstar assigns Sustainability Ratings by combining a portfolio's Corporate Sustainability Rating and Sovereign Sustainability Rating proportional to the relative weight of the (long only) corporate and
sovereign positions, rounded to the nearest whole number. Higher ratings indicate that a fund is, on average, invested in fewer companies or sovereign debt with a high ESG risk under Sustainalytics' ESG Risk and
Country Risk methodologies, and therefore exposed to less risk driven by E, S or G factors
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Methodology | A Five — Stage Process

1. Mutual Fund Universe Definition & Category Classification
2. Criteria Definitions

3. Score Calculation

4. Quantitative Output | Indicative Results

5. Qualitative Evaluation

Finally, mutual funds that meet both our quantitative criteria and qualitative considerations are selected for inclusion in Piraeus Bank
Mutual Fund Short List.
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Methodology | Mutual Fund Universe

Our universe comprises about 1,200 Mutual Funds from 12 of the most renowned Asset Managers worldwide.

Amundi

ASSET MAMAGEMENT

4\ FRANKLIN
mmTEMPLETON

M&G

Investments

Our Mutual Fund Universe:

_ | BNP PARIBAS

* - ASSET MANAGEMENT

oldman Asset
achs  Management

L PICTET

" Asset Management

1. Covers all Asset Classes and subcategories.

BlackRock

4> Invesco

PIMCO

2. Contains mainly Mutual funds in EUR and USD, and some in GBP, AUD, CHF and JPY.

3. Includes Currency Hedged and Distribution share classes also.
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Methodology | Category Classification

STEP 1| We group all mutual funds belonging to the same broad category.

Fixed Income Funds Categories Equity Funds Categories Other Funds Categories

US, EZ Government Europe - UK Commodity
Global Government us Money Market
US, EZ Corporate (IG) Japan Special
Global Corporate (IG) Global Mixed-Allocation
Emerging Markets Corporate (IG) Global EM
Convertibles Asia
Inflation Latin America
US, EZ, Global High Yield Middle East
EM Debt Eastern Europe
Short Term China
Diversified India
Sectors

Environment & Ecology
Consumer Goods & Services
Commodities & Related
Real Estate

Healthcare

Technology

Financials

Energy

Infrastructure

Then we use the Morningstar Classifications to create sub-categories in each broad category.
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Methodology | Criteria Used & Criteria Definitions

STEP 2 | After establishing the categories/peer-groups, we utilize data for each of the following criteria:

Return: Total return for time frames up to one year and annualized return for 3 and 5 years (daily observations)
Sharpe Ratio: Measure of return adjusted for risk (average excess return divided by standard deviation)

Maximum Drawdown: Peak-to trough decline of an investment during a specific period and is usually quoted as a percentage of the
peak value

Downside Standard Deviation: Measure of dispersion below an average, expressing how widely the returns of an investment under-
perform the benchmark over a certain period of time and how close to the mean they are

Mutual Fund 6 month Organic Growth Rate: The 6 month change is defined as the cumulative flow for the period divided by the
beginning total net assets.

PAlindicators: PAl metrics measure the negative effects of investment decisions on sustainability factors. These indicators are
divided into mandatory and voluntary categories and cover a wide range of environmental, social, and governance (ESG) risks.
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Methodology | Criteria - PAI Metrics examined for possible inclusion in our Model (% universe coverage)
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1 PAI Scope 1 GHG Emissions Tonnes 11 PAI Non-Renewable % of Energy Consumption Avg Valt 21 PAI Energy Consumption Intensity NACE L Avg Value \\
N,
2 PAI Scope 2 GHG Emissions Tonnes 12 PAI Non-Renewable % of Energy Production Avg Value 22 PAI Negative Affect On Biodiversity % of Covered Portfolio Involved ™~
~,
3 PAI Scope 3 GHG Emissions Tonnes 13 PAI Energy Consumption Intensity NACE A Avg Value 23 PAl Emissions To Water Tonnes Per EURm \\
~,
4 PAI'S 1&2 GHG Emissi T 14 PAIE C tion Int ity NACE B Avg Val 24 PAIH d. Waste Ti Per EUR S
cope missions Tonnes nergy Consumption Intensity vg Value azardous Waste Tonnes Per m o Excluded from our Model
5 PAI Scope 1, 2 &3 GHG Emissions Tonnes 15 PAI Energy Consumption Intensity NACE C Avg Value 25 PAI Ungc Principles/OECD Guidelines Violations % of Covered Portfolio Involved .. .
AN #1-4 (used Scope 1,2,3 Emissions instead)
6 PAI Carbon Footprint Scope 1&2 Tonnes Per EURmM 16 PAI Energy Consumption Intensity NACE D Avg Value 26 PAI Ungc Lack of Compliance Mechanisms % of Covered Portfolio Involved \\ # ds 1 2’ 3’C b F R
N,
7 PAI Carbon Footprint Scope 1,2 & 3 Tonnes Per EUR 17 PAl Energy Consumption Intensity NACE E Avg Value 27 PAI Gender Pay Gap Average Value A 6 (use copel,z, arbon OOtprmt)

o]

PAI GHG Intensity Scope 1& 2 Average Value
9 PAI GHG Intensity Scope 1, 2 & 3 Average Value
10 PAI Fossil Fuel % of Covered Portfolio Involved

18 PAI Energy Consumption Intensity NACE F Avg Value
19 PAl Energy Consumption Intensity NACE G Avg Value
20 PAI Energy Consumption Intensity NACE H Avg Value
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# 8 (used Scope 1,2,3 Intensity)
#13-21 (coverage varies significantly based
on different economic activity)

28 PAIl Percentage of Female Board Members Average Value
29 PAI Controversial Weapons % of Covered Portfolio Involved
30 PAI Carbon Intensity (Sov) Average Value

31 PAI Social Violations Number of Investee Countries With Violations
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Methodology | Different PAI Metrics used depending on the categorization of the Mutual Fund

PAl Indicators Equity MFs| Corporate Bond MFs | Government Bond MFs | Asset Allocation MFs
X X X

PAIScope 1,2 &3 GHG Emissions Tonnes

- PAI Carbon Footprint Scope 1, 2 & 3 Tonnes Per Euro Millions Category Average X X X
% PAI GHG Intensity Scope 1, 2 & 3 Average Value X X X
g PAI Fossil Fuel % of Covered Portfolio Involved X X X
2 PAI Non-Renewable % of Energy Consumption Average Value X X X
E PAI Negative Affect On Biodiversity Number of Holdings Covered X X X
PAI Emissions To Water Tonnes Per EURm X X X
PAI Hazardous Waste Tonnes Per EURm X X X
PAIUNGC Principles/OECD Guidelines Violations % of Covered Portfolio Involved X X X
= 10 PAIUNGC Lack of Compliance Mechanisms % of Covered Portfolio Involved X X X
e 11 PAIGender Pay Gap Average Value X X X
@ 12 PAIPercentage of Female Board Members Average Value X X X
PAI Controversial Weapons % of Covered Portfolio Involved X X X
3 PAls Carbon Intensity (Sovereign) Average Value X X
%" § PAI Social Violations Number of Investee Countries With Violations X X
o<
PAI Income Inequality Average Value X
o — PAl Freedom of Expression Average Value X
é g PAI Human Rights Score Average Value X
g 5 PAI Control of Corruption Average Value X
Sl 20 PAINon-Cooperative Tax Jurisdictions % of Covered Portfolio Involved Category Avg X
© = PAI Political Stability Average Value X
22 PAIRule of Law Average Value X

¥ of PA I - T T I
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Methodology | Score Calculation

STEP 3 | Score Estimation per Criterion and Evaluation Horizon

Having identified the relevant criteria for the Funds’ performance evaluation, as well as the appropriate set of evaluation horizons,
we proceed as follows:

For each criterion and evaluation horizon, we rank all funds in each category:

from the highest to the lowest for the Return, Sharpe Ratio, Organic

Growth Rate, the % of Female Board Members PAI, the Freedom of Scores assigned to each decile

Expression PAI, the Human Rights PAI, the Control of Corruption PA|,
Political Stability PAl and Rule of Law PAI. 0o _ 0% 1
10% - 20% 2
¢ . . . 20% - 30% 3
rom the lowest to the highest for the Maximum Drawdown, Downside S0% - 40% i
Standard Deviation criteria, all Environmental PAls, the UNGC 0% - S0% .
Principles/OECD Guidelines Violations PAI, the UNGC Lack of e =
Compliance Mechanisms PAI, the Gender Pay Gap PAI, the 60% - 70% .
Controversial Weapons PAI, all Governance Mandatory PAls, Income 70% - 80% 8
Inequality PAl and Non-Cooperative Tax Jurisdictions PAI. 80% - 90% 9

90% - 100%

[EN
©

Funds are divided into ten deciles, for each criterion and time period used. Funds are assigned a score based on the decile they
fall into.
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Methodology | Example of score calculation for PAI # 4 ( Fossil Fuel % Covered Portfolio Involved)

EQ Europe - Scorecard

PAI Fossil
Fuel % of
PAI Fossil Covered
Fuel % of Portfolio
Covered Peer Involved:
Portfolio group Score
Group/Investment Involved  decile [0,57%]
Euro
L. . . . . Pictet-Quest Europe Sust Eqs R EUR 0.00 10 10.00
This is an example for one of the Principal Adverse Impacts (PAl) indicators Amundi Fds Eurlnd Eq Sm Cap A EUR C 0.00 10 10.00
incorporated in the model, specifically the percentage of the covered (long Amundi Fds European Eq Sm Cp AEUR C 000 10 1000
L. . L. . . MS INVF Europe Opportunity A 0.00 10 10.00
only) portfolio invested in securities that is exposed to corporations that MS INVF Europe Opportunity C 0.00 10 10.00
VT H BGF Continental Eurp Flex A2 EUR 1.35 10 10.00
make any revenue from activities related to fossil fuels. ochroder o7 EURD Equiny A acc EUR e . 550
Schroder ISF EURO Equity A1 Acc EUR 1.37 9 9.00
HP H H Invesco Sus Pan Eurp Stu Eq E € Acc 270 9 9.00
The lower the percentage of the covered portfolio involved in fossil fuels, Sehroder 19 £urp Shec Site A Ace EUR iy, . 000
the hlgher the score for this criterion. Schroder ISF Eurp Spec Sits A1 Acc EUR 2.09 9 9.00
Invesco Social Progress E-Acc Shares EUR 2nm 9 9.00
MS INVF ClIvt Sst Dvp Erp Eq Slct CEU Y 2.29 9 9.00
MS INVF Clvt Sst Dvp Erp Eq SI.*A EU: 2.29 9 9.00
BGF Euro-Markets A2 2.39 8 8.00
Amundi Fds EurEq Inc ESZ A‘2 EURC 8.81 2 2.00
Pictet-Europe Index R EUR 8.96 2 2.00
JPM Europe Dynamic A (acc) EUR 9.12 2 2.00
Schroder ISF European Value A Acc EUR 9.36 2 2.00
Schroder ISF European Value A1 Acc EUR 9.36 2 2.00
Amundi IS MSCI Europe AE-C 9.49 2 2.00
JPM Europe Select Equity A (acc) EUR 9.77 2 2.00
Amundi MSCI EMU ESG Ldrs Sel AE-C 9.82 1 1.00
Franklin Mutual European A EUR Acc 10.86 1 1.00
Amundi Fds European Eq Val AEUR C 1215 1 1.00
GS Europe EQInc-X Cap EUR 12.61 1 1.00
Invesco Pan European Eq Inc E EUR Acc 13.39 1 1.00
Invesco Pan European Equity E EUR Acc 13.68 1 1.00
JPM Europe Strategic Dividend A (acc)EUR 14.14 1 1.00
JPM Europe Strategic Value A (acc) EUR 17.11 1 1.00
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Methodology | Score Aggregation per Criterion
Metrics | weighe |

various PAls for
the different
mutual fund
\.categories S

~

ESG criteria (PAls)
Total 100%

We aggregate the scores for each criteria across evaluation horizons to arrive at a Return 2%
single score per criterion. ST—. Sharpe Ratio 2%
Max Drawdown 1%
Downside Std Dev 1%
Return 5%
6 month Sharpe Ratio 5%
Max Drawdown 2%
Criteria / Metrics Weight overall and in specific time period Downside Std Dev 2%
Return 7%
e Sharpe Ratio 7%
Max Drawdown 4%
Downside Std Dev 4%
{ \‘: Return 10%
. Downside 6M . | ESG i 3year Sharpe Ratio 10%
Return Shar.pe Maximum Standard Organic i criteria i Max Drawdown 5%
(30%) Ratio Drawdown Deviation Growth i (PAlSs) i Sl S By %
(30%) (15%) (15%) Rate i (8%) ;
(2%) i i Return 6%
! The total weight i 5year SUELE R 6%
' of PAls in the : Max Drawdown 3%
i modelis evenly | Downside Std Dev 3%
i distributed i
| across the i Organic Growth Rate

___________________
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Indicative Results | Quantitative Output
STEP 4 | The output of the previously described process is the ranking within each category/ peer group.
The Weighted (final) Score may range from 1to 10 (the higher, the better).

For our Mutual Fund Short List, funds with the highest rankings are considered for inclusion. The final decision is made after the
qualitative evaluation.

EQ Europe - Scorecard

Weighted Weighted Score Display Included in
Group/Investment Morningstar Category Score Group Rank the Short List

(see slide 20)

Euro

GS Europe Equity-X Cap EUR EAA Fund Europe Large-Cap Blend Fquity 8.72 1

JPM Europe Equity Plus A perf (acc) EUR EAA Fund Europe Large-Cap Blenc. Eruity 8.41 2

Amundi Fds EurEq Inc ESG A2 EURC EAA Fund Europe Equity.Incc me 8.34 3

JPM Europe Equity A (dist) EUR EAA Fund Europe Larg e-/,ap E'e=d Equity 8.21 4

JPM Europe Equity A (acc) EUR EAA Fund F:rop | ‘arge sCap Blend Equity 8.16 5 *
GS Europe CORE Equity Base Acc EUR EAA Fund Evte 2 | Le rge-Cap Blend Equity 7.67 6

GS Europe CORE Equity Base Inc EUR SAA | ur \Eur )pe‘ Large-Cap Blend Equity 7.67 7

Amundi IS MSCI Europe AE-C TAAF und Europe Large-Cap Blend Equity 7.54 8 *
Amundi Fds Euroland Equity AEUR C F A Fund Eurozone Large-Cap Equity 7.36 9

BGF European Value A2 EAA Fund Europe Large-Cap Value Equity 7.33 10 *
Number of investments ranked 72

Peer Group Median 5.51
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Methodology | Qualitative Evaluation

STEP 5 | After calculating the scores, we move on to the qualitative evaluation using the following criteria:

Holdings: long only, long/short, derivatives

Transparency of the fund operations and investments

Consistently improving scoring or sustainable high ranking based on Piraeus Screening Model

Variety of offering | Diversification

Mutual funds with less than $100m/€100m AUM are omitted
The model is run on a quarterly basis to ensure that our evaluations remain current and reflective of any changes in
market conditions or fund performance. Funds that show a decline in their score will be removed from the list.

The Mutual Fund Screening Model of Piraeus Bank is certified as per
TUV HELLAS (TUV NORD) ISO 9001:2015, Quality Management Systems-Requirements
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Indicative Short List | Output

Piraeus Mutual Fund Short List is based on the output of the aforementioned process.

/// Piraeus

Advrva Apotfaiuy Kepahaioy
Frongeia MpEpopviag: D8 louk 2024

AmaBoon
Bloomberg BMSCT ESG Mrmafir it
EUR ASTN = Kotmyepiac MormingStar Nopopa  (TomoD VOB o o T
e e Tl My T 20EZ FIiee FT0 WA IOt
MeTogecd AJSK
A T e
1 1 [AMUNCI - INDEX MSCI ELROPE AE ACC EUR LUO28Sa11 885 CADMEUC LX Eurape Large-Cap Blend Equity 1 EUR 4,272 7.9 0.59% -1.27% 10.32% 15.85% -0.30% 25.20% -337T%  26.30% 5.08]
1 2 [1em - eunoee equery & ace eun LUIGZ 10630745 IPECAAE LX Europe Large-Cap Blend Equity 1 EUR 261 8.0 067 12.43% 15.97% -BL2E%  29.34% -2.87% 25.37% .73
1 BGF - EUROPEAN VALLIE FUND A2 ACC EUR LUODF2AS2 186 MILELWAL L Europe Large-Cap Value Equity [l EUR 56 7.7 0.93% SE4% 13953 -4BE%E  2L4T 3 23%  FL.40% 10.33)
N o o e e e e e e e e e e e e e e e e e P
4 | 3PM - usS SELECT EQUITY FLUS A AOC BuR LUGZ81 483559 FMSSAA LK US Large-Cap Blend Equity EUR 5,543 6.6 1.19% 181% 49Z% -18. 34% 35.18% 1317% 31.11% 11 48
5 | BSF - US BASIC VALUE FUND AZ ACC EuR LUG1 71293930 MILREVAS L US Large-Cap Walue Equity EuR TET &6 -0.859% 8.25% T.n% O.14%  29.48% -7 5%%, 24.18% 11
& | FTeF ROYCE - US SMALL CaP GPPORTUNITY & A0C EUR IEMOBLIZaC24 LERSULA BD¢ US Small-Cap Equity EuR 736 5.9 -0 aé% A60% 14.63% -12 45%  37.7E% 14.48% Z5.87% 17. 18|
7 |3PM - US SELECT EQUITY PLUES A ADC EUR(H) LUOZE1482918 IPMESHA L Cher Equity (]/ EUR 5,543 (X 1.90% 3.80%  21.35% 27.21% -22.BE%  27.5¥% 22.43%  25.02% 12.30/
Tanwwia A
4 |BGF - JaFAN FLEXIBLE EQUITY A2 ACC EUR(H) LUD2EE195239 MLIVAEH L Other Equity \ EUR | 58,307 7.1 167% 4.24% _ATE -5.57a 9.88% 16 AZ%
9 | MG - JaPAM FUND A ACC EUR LULEFOES G445 MEIPEAS L | Japan Large-Cay oy \ | é.lﬁ: 158,613 i 15285 2.01%: 11.86% -0L429e  19.95% -3.25%
Kéopas C )
10 |IPM - GLOBAL FOCUS A ADC EUR(H) LU ZES2 15948 IPGRAHA LK g Equ EUR 6,589 X} 1.79% 3% 18.39% 5 16.82% 10,52
11 |AMUNDE - PIOMEER GLOBAL EQUITY A ACC EUR LULEB3I42377 APGEAEC L% Sl-kal Lar Bl Eguity EUR 2,240 7.0 1.54% 13.95% 3L.15% £.A8% B.6E)
12 | FRAMKLIN - MUTUAL GLOBAL DISCOVERY & &0C EUR LUG211 333025 FMGORAE L G % \Lar p vl e Equity EUR S16 6.7 0.07%e a461% 26629 -13.20% 7.54)
13 | AMUNDE - GLOSAL EQUITY SUSTAIMABLE INCOME A2 ACT EUR LU BE3I20953 AGTIAZE L e Egl Yy Income EUR 3 8.0 0.33% 15045 27.45% -2 7.84)
14 |IPM - GLOBAL DIVIDEND FUND & ACC EUR(H) LUO32S202419 IPMGLES LX . L Ber Equity EUR 7.3 1.065% 10.16% 23,508 10.72% B.52
AvaSudpeves Ayopds > )
15 [MeG - GLOBAL EMERGING MARKETS FUND A ACC ELR LLILEPDE LEES0 MGG S (. Bbal Emarging Mariets Equity EUR 137 55 1.78% 2.05% 11.00% 10.783¢ -5 11389 -5 19% 13,92
16 | SCHRODERS - GREATER CHINA A ADC EUR LUO3ES T TEa22 DG ( Greater China Equity EUR 2,324 5.4 -0.95% -1.50% 5179 -12 363 0573 WAZ% AT 17.71
17 | INWESCO - ASIAN EQUITY E ACT EUR LU T PEA5047 7 IMASEER L Acia ex-Japan Equity EUR 2,365 5.4 0.82% 2.51%  10.11% -4 B4 F.Er% 13.37%  16.82% 13.54)
KAaSon -
18 [SCHRODERS - GLOBAL ENERGY A ACC EUR [ Luo374901568 | SOMGAEA LX | Sector Equity Energy | EUR | 420 | 7.5 [ -1zam= 0.41%  G84% 12 383  4L.F0% S9.37% -38.07%  -0.47%]
EEpaTied
19 [AMUNDE - GLOBAL ECOLOGY ESG A AOC EUR LULEE31ET40 AGEEAEC Lx Sector Equity Ecology EUR 2,501 8.0 023 0.51% 14 24% 6B  -16.28% 11.49% 231.58% 8. 24]
20 | BGF - SUSTAINABLE ENERGY FUND A2 ACC BUR LUO1 71285502 MERMEEA LX Sector Equity Alternative Energy EuR 5401 a4 223% -1.45% D85% B.94% -13.41% AT % 3R89 13,645
21 |emPP - DISRUFTIVE TECHNOLOGY O ACC EUR LUOE23421 689 GEQ42BE L Sactor Equity Technology EUR 4,557 &1 1.53% 4.80% 21.91% 36.34% I516% 35.82% 1656
22 |FIGF - CLEARBRIDGE INFRASTRUCTURE WALUE FUND A ACT EUR IEMIBDAGTRIZ LMEIVEA 1D Sector Equity Infrastructure EUR FEE 7.3 0.9%5% 0.7 0.95% 2.37% -AaG% 27.10% 597
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PAlIs Definitions

Environmental PAIS

PAI Scope 1, 2 & 3 GHG Emissions Tonnes

The amount in tonnes of Scope 1, 2 and 3 Green House Gas (GHG) Emissions that is attributable to the portfolio. Calculated by working out for each unique holding the percentage of that company that
the portfolio owns. The portfolio is therefore responsible for that portion of the company's Scope 1, 2 and 3 Green House Gas (GHG) Emissions . Then each holdings responsible share of the Scope 1, 2
and 3 Green House Gas (GHG) Emissions are summed to given an overall emissions in tonnes. This only includes the long portion of the holdings for which the data is available. The principal adverse
impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Carbon Footprint Scope 1, 2 & 3 Tonnes Per EURm

The Lower The Better

The amount in tonnes per million (Euro) invested for the Green House Gas (GHG) scope 1, 2 and 3 emissions that are attributable to the portfolio. The amount of emission of GHG (in tonnes) divided by

the amount invested (in Euros) is known as the Carbon footprint of a portfolio. Calculated by working out for each unique holding the percentage of that company that the portfolio owns. The portfolio

is therefore responsible for that portion of the company's Green House Gas scope 1, 2 and 3 emissions . Then each holdings responsible share of the Green House Gas scope 1, 2 and 3 emissions are The Lower The Better
summed to given an overall emissions in tonnes, divided by the millions (Euro) invested in total in those companies. This only includes the long portion of the holdings for which the data is available.

The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

PAI GHG Intensity Scope 1, 2 & 3 Average Value

The weighted average for the portfolio of the underlying holding's Green House Gas (GHG) intensity scope 1, 2 and 3. The average only includes holdings for which the Green House Gas (GHG) intensity
scope 1, 2 and 3 are known. It is calculated only on the long holdings portion of the portfolio. The GHG intensity for a company is a measure of it's emissions per million (in Euros) of revenue. The The Lower The Better
principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Fossil Fuel % of Covered Portfolio Involved

The percentage of the covered long only portfolio invested in corporate securities (i.e. where the relevant underlying data is available - eligible covered holdings) that is exposed to corporations that

make any revenue from activities related to Fossil Fuels. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to The Lower The Better
measure the adverse impacts of investments.

PAI Non-Renewable % of Energy Consumption Average Value

The weighted average for the portfolio of the percentage of the underlying holding's energy consumption that comes from non-renewable sources. The average only includes holdings for which the

non renewable percentage of energy consumption are known. It is calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union The Lower The Better
Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Non-Renewable % of Energy Production Average Value

The weighted average for the portfolio of the underlying holding's non renewable percentage of energy production. The average only includes holdings for which the non renewable percentage of

energy production are known. It is calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial The Lower The Better
Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.
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PAlIs Definitions

PAI Energy Consumption Intensity NACE A Average Value

The weighted average for the portfolio of the underlying holding's energy consumption intensity relating to the NACE sector Agriculture, Forestry & Fishing activities (NACE sector A). The average only
includes holdings for which the energy consumption intensity for the NACE sector A are known and is calculated only on the long holdings portion of the portfolio. Energy consumption intensity is a
measure of how much energy is used per million (in Euros) of revenue made by the company. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure
(SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Energy Consumption Intensity NACE B Average Value

The weighted average for the portfolio of the underlying holding's energy consumption intensity related to the NACE sector Mining & Quarrying (NACE B).

PAI Energy Consumption Intensity NACE C Average Value

NACE sector Manufacturing (NACE C)

PAI Energy Consumption Intensity NACE D Average Value

NACE sector Electricity, Gas, Steam and Air Conditioning Supply (NACE D)

PAI Energy Consumption Intensity NACE E Average Value

NACE sector Water Supply, Sewerage, Waste Management & Remediation (NACE E)

PAI Energy Consumption Intensity NACE F Average Value

NACE sector Construction (NACE F)

PAI Energy Consumption Intensity NACE G Average Value

NACE sector Wholesale and Retail Trade and Repair of Motor Vehicles and Motorcycles (NACE G)

PAI Energy Consumption Intensity NACE H Average Value

NACE H sector is related Transportation & Storage activities

PAI Energy Consumption Intensity NACE L Average Value

NACE sector Real Estate (NACE L)

PAI Negative Affect On Biodiversity Number of Holdings Covered

The number of the long holdings of the portfolio that had the relevant underlying data for the calculation of the negative affects on biodiversity statistics. The principal adverse impacts are defined by
the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Emissions To Water Tonnes Per EURm

The Lower The Better

The Lower The Better

The amount in tonnes per million (Euro) invested for the emissions to water that are attributable to the portfolio. Calculated by working out for each unique holding the percentage of that company
that the portfolio owns. The portfolio is therefore responsible for that portion of the company's emissions to water. Then each holdings responsible share of the emissions to water are summed to
given an overall emissions in tonnes, divided by the millions (Euro) invested in total in those companies. This only includes the long portion of the holdings for which the data is available. The principal
adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

The Lower The Better

PAl Hazardous Waste Tonnes Per EURm

The amount in tonnes per million (Euro) invested for the hazardous waste emissions that are attributable to the portfolio. Calculated by working out for each unique holding the percentage of that
company that the portfolio owns. The portfolio is therefore responsible for that portion of the company's hazardous waste emissions. Then each holdings responsible share of the hazardous waste
emissions are summed to given an overall emissions in tonnes, divided by the millions (Euro) invested in total in those companies. This only includes the long portion of the holdings for which the data
is available. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

The Lower The Better
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PAlIs Definitions

Social PAls

PAI Ungc Principles/OECD Guidelines Violations % of Covered Portfolio Involved

The percentage of the covered long only portfolio invested in corporate securities (i.e. where the relevant underlying data is available - eligible covered holdings) that is exposed to corporations that

have violations of the United Nations Global Compact principles (UNGC) or Organisation for Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises. The principal The Lower The Better
adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Ungc Lack of Compliance Mechanisms % of Covered Portfolio Involved

The percentage of the covered long only portfolio invested in corporate securities (i.e. where the relevant underlying data is available - eligible covered holdings) and are exposed to corporations that
lack policies/mechanisms to monitor compliance with the United Nations Global Compact principles or Organisation for Economic Co-operation and Development (OECD) Guidelines for Multinational The Lower The Better
Enterprises The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Gender Pay Gap Average Value

The weighted average for the portfolio of the underlying holding's gender pay gap. The average only includes holdings for which the gender pay gap details are known. It is calculated only on the long

holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the adverse The Lower The Better
impacts of investments.

The weighted average for the portfolio for the percentage of female board members of the underlying holdings. The average only includes holdings for which the percentage of female board members

details are known. It is calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) The Higher The Better
regulation and are used to measure the adverse impacts of investments.

Governance PAls (Mandatory)

PAI Carbon Intensity (Sov) Average Value

The weighted average for the portfolio of the underlying holding's carbon intensity for sovereign issuers. The average only includes holdings for which the carbon intensity for the countries of the

sovereign bonds are known. It is calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure  The Lower The Better
(SFDR) regulation and are used to measure the adverse impacts of investments.

PAI Social Violations Number of Investee Countries With Violations

The number of investee countries subject to social violations (as an absolute number not a percentage of the portfolio) as referred to in international treaties and conventions, United Nations principles

and, where applicable, national law. This only includes the long portion of the holdings. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure The Lower The Better
(SFDR) regulation and are used to measure the adverse impacts of investments.
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PAlIs Definitions

Governance PAls (Voluntary)

PAI Income Inequality Average Value

The weighted average for the portfolio of the underlying holding's income inequality measure. The average only includes holdings for which the income inequality details are known. It is calculated

only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure  The Lower The Better
the adverse impacts of investments.

PAI Freedom of Expression Average Value

The weighted average for the portfolio of the underlying holding's sustainalytics voice and accountability score. The average only includes holdings for which the freedom of expression details are

known. It is calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation The Higher The Better
and are used to measure the adverse impacts of investments.

PAI Human Rights Score Average Value

The weighted average for the portfolio of the underlying holding's sustainalytics human rights performance. The average only includes holdings for which the human rights details are known. It is

calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to The Higher The Better
measure the adverse impacts of investments.

PAI Control of Corruption Average Value

The weighted average for the portfolio of the underlying holding's Sustainalytics control of corruption score. The average only includes holdings for which the corruption score details are known. Itis

calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to The Higher The Better
measure the adverse impacts of investments.

PAI Non-Cooperative Tax Jurisdictions % of Covered Portfolio Involved Category Average

The average percentage of portfolio involved in corporations that are exposed to countries that are non-cooperative tax juridications for funds within the Morningstar category. The Lower The Better
PAI Political Stability Average Value

The weighted average for the portfolio of the underlying holding's Sustainalytics political stability score. The average only includes holdings for which the political stability details are known. It is

calculated only on the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to The Higher The Better
measure the adverse impacts of investments.

PAI Rule of Law Average Value

The weighted average for the portfolio of the underlying holding's Sustainalytics rule of law score. The average only includes holdings for which the rule of law details are known. It is calculated only on
the long holdings portion of the portfolio. The principal adverse impacts are defined by the European Union Sustainable Related Financial Disclosure (SFDR) regulation and are used to measure the The Higher The Better
adverse impacts of investments. The rule of law refers to the idea that the same rules, standards and principles need to apply to all individuals and organisations, including to government itself.
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ESG-Agnostic Model Weights | Score Aggregation per Criterion

The scores for each of the
across evaluation horizons
arrive at a single score per
criterion.
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3 month

6 month

1year

3 year

5year

Time Period

Metrics

Return
Sharpe Ratio
Max Drawdown

Downside Std Dev

Return
Sharpe Ratio
Max Drawdown

Downside Std Dev

Return
Sharpe Ratio
Max Drawdown
Downside Std Dev

Return
Sharpe Ratio
Max Drawdown

Downside Std Dev

Return

Sharpe Ratio

Max Drawdown
Downside Std Dev

Organic Growth Rate

Total

2%
2%
1%
1%

5%
5%
2%
2%

7%
7%
4%
4%

10%
10%
5%
5%

6%
6%
3%
3%

Return
(30%)

Sharpe
Ratio
(30%)

Maximum
Drawdown
(15%)

Downside

Standard

Deviation
(15%)

6M
Organic
Growth
Rate
(10%)
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Disclaimer

Disclaimer: This document is produced by the Economic Research & Investment Strategy Department of Piraeus Bank (hereinafter “the Bank”), which is supervised by the European Central Bank (ECB), in collaboration
with the Bank of Greece and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way without the prior written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment objectives, the financial
ability, the experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a solicitation or offer for the conduct of transactions in
financial instruments or currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the aforementioned, the recipient of the information contained in this document should
proceed with his/her own research, analysis, and confirmation of the information which is included in this document and seek for independent and professional legal, tax and investment advice, before proceeding with
any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an “as is” basis, however, the Bank cannot warrant as to their accuracy and completeness. The
opinions and estimates herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes without any prior notice. Notwithstanding
the above, the Bank might include in this document investment researches, which have been conducted by third persons. In this case, the Bank does not modify those researches, but it presents them on an “as is” basis,
therefore, no responsibility is assumed in relation to the content of the aforementioned investment researches. The Bank is under no duty to update the information contained in this document. Considering the above,
the Bank, the members of its Board of Directors and the relevant persons assume no responsibility for the information included in the present document and/or for the outcome of any investment decisions made
according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context of investment
services offered by the Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided herein. Reference should be made
to the fact that the Bank, the relevant persons and/or other Piraeus Group companies indicatively:

Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any shares prior to any
public offering or the acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers’ share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

Might have published papers the content of which is different or incompatible to the information presented herein.

The Bank as well as the other Piraeus Group's companies have enacted, implement and maintain an effective policy, which prevents circumstances that may give rise to conflicts of interests and the dissemination of any
information among the departments (“chinese walls”) and they also constantly comply with the provisions and regulations relevant to inside information and market abuse. Also, the Bank confirms that it doesn't have any
kind of interest or conflict of interest with a) any other legal entity or person that could have participated in the preparation of the present document and b) with any other legal entity or person that couldn't have
participated in the preparation of the present document, but had access to it before its publication.

It is duly stated that: the investments described in the present document include investment risks, among which the risk of losing the entire capital invested. In particular, it is stated that;

The figures presented herein refer to the past and that the past performance is not a reliable indicator of future performance.

In case the figures refer to simulated past performance, that past performance is not a reliable indicator of future performance.

The return on investments might be positively or negatively affected as a result of currency fluctuations, in case the figures are denominated in a foreign currency (other than Euro).

Any forecasts in relation to future performance, may not be a reliable indicator of future performance.

The tax treatment of the information as well as transactions pertained in this document, depends on each investor's individual circumstances and may be subject to change in the future. As a result, the recipient should
seek for independent advice in relation to the applicable tax legislation.

The distribution of the present document outside Greece and/or to persons governed by foreign law may be subject to restrictions or prohibitions according to the applicable legislation. Therefore, the recipient of the
present should seek for independent advice in relation to the applicable legislation, in order to look into such restrictions and/or prohibitions.
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