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In anticipation of the Trump administration and its policies
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Global macro trends

The developments in both the US and global economies are marked by significant uncertainty, largely influenced by the policies of incoming US President Donald Trump.
This uncertainty arises by three primary factors: the nature of President Trump's political and economic initiatives, the timing of these decisions, and the intensity and extent of
their implementation. Additionally, geopolitical issues, such as the conflict in Ukraine, events in the Middle East, and the new administration's stance towards both traditional

and non-traditional allies, will shape the emerging global landscape. Furthermore, political instability in Germany, France, and Canada adds to this considerable uncertainty.

The US economy continues to exhibit robust growth, with leading indicators remaining generally favorable. Inflation, despite a recent slight increase, remains near the
Federal Reserve's 2% target, which facilitated a third consecutive reduction of the key interest rate during the December meeting. Looking ahead, the Fed is inclined towards
more gradual reductions in the key interest rate, driven by ongoing data developments, while also considering the inflationary impacts of newly imposed tariffs on imports.
Labor market conditions continue to be excellent, with significant improvements observed over the past two months. Concurrently, retail sales and personal consumption
expenditures, supported by rising wages and low unemployment rates, maintain a positive monthly trend. Our baseline scenario anticipates a mild slowdown in economic

growth in the forthcoming period.

In the euro area, economic growth remains moderate. Political changes have led to an inadequate response to challenges at both national and Eurozone levels, with the risk
of deindustrialisation becoming more apparent. The fiscal position of many member countries is difficult, further impacted by ageing populations, making it challenging to
support the economy through increased government spending. As a result, monetary policy easing remains the primary support mechanism, aiming to avoid reigniting
inflationary pressures. The situation is further complicated by potential increases in tariffs on European products from the US, higher energy costs, and possible reduced US

support for Ukraine, which could affect Europe's stance. However, the labour market remains strong.

Recent measures implemented in China to support the economy and address issues in the real estate market appear to have prevented a notable slowdown in growth (2024:
5%). However, the introduction of additional U.S. tariffs and bans on Chinese exports and imports will likely result in new economic support measures, primarily through fiscal

stimulus aimed at boosting domestic consumption.
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

O1 ekelifelg 1600 otg HMA dco Kal otnv maykdoula olkovopia xapaktnpilovial and peydAo PBabud aBefatdtnrag kabwg eival dueca efaptnuéveg and tnv e@appoyh f 1N TV
TIOALTIKWYV TOU eMePXOPEVOU TPoESpou twv HMA, NtdvaAdvt Tpapt. H tpéxouca aBeBatdtnta sival l8laitepa augnuévn efatiag Tou yeyovotog 6tL auth ekmopeUetal amnod 3 yeveoloupyouq
mapdayovieg. O MPWTOG aYopd OTLG TIOALTIKEG KAl OLKOVOMLKEG TIPwTOROUAiEG Tou TpoESpou Tpapum autég kabautég. O SeUTePOG aopPd OTO XPOVIOHO TWV ATIOPACEWY AUTWY, EVW O
Tpitog aopd otnv €viaon Kal €Ktacn TnG e@pappoynig toug. MapdAAnAa, ol yewTtoAtikeg eEeielg (moAepog otnv Oukpavia, e§eAifelg otn Méon AvatoAr) kai n otdon tng véag
KUB£pvnong amévavil og TapadoolakoUg cUPHAXoug, aAAG Kal un, Ba mpoodlopioel TNV kateuBuvon TPog £va VEO TTayKOOULo oTATtoug KBo. TEAog, onuavtikh aBeBaldtnta yevva Kain

TOALTIKA peuotdtnta otn Meppavia, tn FaAAia kat tov Kavada.

211G HIMA, n owovopia cuveyilel va ekmARooel BeTikd KaBWG avamtuooetal Ye WSLaitepa LKavomoLnTiko pubpo, evw Kat oL ipddpopol Seikteg eival yevikd euvoikol. O MAnBwpLopdg,
Tapd TNV eAa@pa avodo Tou Katd To tTeAeutaio Staotnua, MapaPEveL OXETIKA KOVTA OTOV 0TOXO Tou 2% tng Fed, emitpénovtag tnv Tpitn Katd oslpd Peiwon Tou BactkoU MITOKIOU TG oTn
ouvedpiaon tou AskepBpiou. MNa 1o péNov, 0w, N Fed ekppdlel TNV MPOTIPNOH TNG OE i o apyn HElwon Tou Baactkou emitokiou tng mou Ba unootnpiletal mePLOcOTEPO AT TNV
eZEAIEN TwY oToelwy, evw avamoeukta Ba AdBeL uttdyn TNG Kal TNV MANBWELOTIKI ETMTWON TWV VEWY SACH®Y OTIS £l0aywYES. Ol oUVONKeg oTNY ayopd pyaciag MapapEvouy TIOAU
KaAEG Kataypdagovtag onuavikn BeAtiwon katd to teAsutaio Sipnvo. MapdAAnAaq, oL ALaVIKES TIWARCELS KAL N TIPOCWTIKN KatavaAwTtikh Samdvn, enw@elolpeveg and tnv avnon twv

MLoBWV Kal To XapnAd moooatod avepyiag, cuvexi(ouv va mapouactdlouy pnviaia avodo. Mia Amia eniBpaduveon tng avantuing sival 1o Bacikd Yag oevaplo yia emopevo Sidotnua.

Ztnv Eupwlwvn cuvexiletal n MOAU AT OWKOVOMIKN avamtuin. Qotdoo, n MOATIKG PEUCTOTNTA £XEL OSNYIIOEL OTNV AVETIAPKI QVIILETWTILON TWV COBapWY MPOKARCEWY TO00 Ot
eBvikd, 600 Kal ot eninedo Eupwlwvng, pe Tov Kivuvo anoflopnyavomoinong va npoBAaMel ohoéva Kal Tio anetAntikég. H Suoxeprig Snuoclovopikr 6€on TOAWY XWPwV-HEAWY, TIOU N
yrjpavon tou mAnBucpou tnv emPBapuvel MePATEP®, KaBLOTA €falpeTikd SUokoAn Tn Suvatotnta othiplEng TNS OKOVOMIaG HECW VEAG aUiNoNg TWY KPATIKWY SATIAV®Y. ZUVETIWG, N
XOAdpWon tTNG VOULOHATIKAG TIOALTIKAG QTIOMEVEL OUGCLACTIKA O KUPLOG HNXAVIoHOG oTAPLENG HE TPOTO, Opwg, Tou Sev Ba avalwnupwoel T MANBWPLOTIKEG TEoelg. H Katdotaon
TIEPITAEKETAL TIEPATEPW aTO TNV TOavr avufnon Twv Sacuwy 0Ta eUPWNAIKA TPoiovia and Ti¢ HMA, To uPnAoTEPO KOGTOG EVEPYELAG Kal TNV evOeXOUEVN HIKPOTEPN oTRPLEN Twy HMA

otnv Oukpavia mou avandeukta Ba ennpedosl Kal T otaon tng Eupwnng. Anod tnv dAAn, evBappuvtikh ival n akdpa woxupr ayopd epyaciag.

2tnv Kiva, n woxupn S¢opn PETPWY yla tn oTriELEn TNG OWKOVOMIAS Kal TNV AVILHETWTION TWV XPOVIwY TPEORANUATWY aTnv ayopd akviTwy mou eAf@dnoav 1o teAeutaio Sidotnua
paivetal mpog To TapodV va €xel anotpEPel Tn onuavtiklg entBpdduvon tou pubpou avamtuing (2024: 5%). Qotdoo, N eMPBOAr epattépw Sacpwy Kal anayopeUoewy and mMAeupdag HMA

OTLG KIVEQIKEG €5aYWYEG, AN Kal ELOAYWYEG, avamo@eukta Oa odnyriost o VEa YHETPA ATPLENG TNG OLKOVOUIAG, HECW KUPIWS SNUOGCLOVOULIKAG TOVWONG TNG E0WTEPLKNAG KatavaAwang.
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Main Macroeconomic Indicators — Market Consensus
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The Global Bird’s-Eye View | The global economy seems to have escaped the “subpar growth trap” but

inflation remains above central banks’ target

Piraeus Bank “World” Leading Economic Indicator & Economic Growth
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JP Morgan Global Forecast Revision Indices
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The Global Bird’s-Eye View | Emerging markets’ growth differential to remain steady, below average levels for
2025

Real GDP Growth % YoY EM - DM Growth Differential
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Global Economic Activity | China’s slowdown is a global headwind

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World Trade Tracer for both DM & EM in the expansion phase of the cycle

World Trade World Trade Tracer
%0 Downturn 15 Expansion
1.5
1.0
0.5
0.0 0.5
-0.5
-1.0
15
5.7 May20
2.0
\O N~ ~ 0] [o0] o\ o o o =5 by N N N N < <
R D U S SR> N P S N AR S o B o B B
- < - < - o = & n - = < o < o < o
o Q o Q o Q o a o Q o a 3] a 9] o Q
© < 0 < 0 < 0 £ 0 < 0 &£ 0 &£ 0 &£ O Recession 3 Recovery
World Exports | EM World Exports Tracer | EM
3 )
Downturn -5 Expansion
2 1
October '24
1 o i
0 0
0.4 0.3 0.2 -0.1 0 0.1 0.2 0.3 0.4
-1 -0.5
2 -1
“4.4May20 | L=
-3 -1.5
O N N~ o] 0] o o o o ~ 5 N ~N M )] < <
D R T D I N AR A R o SR o o B B B
8 3 8 5 8 3 8 5 8 3 8 3 8 3 8 5 8 | 2
O « O « O « O & o « O & o & o < o Recession
M/ Piraeus

Source: Economic Research & Investment Strategy

Recovery



Global Trends | Supply-side indices indicate no major cost-push inflationary pressures for now

Bloomberg Financial Conditions Indices

Global Geopolitical Risk Index (Caldara & Iacoviello)
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Global Trends | China’s credit conditions a potential source of worry though South Korea’s exports point to
higher global industrial production / growth outlook

China Credit Impulse (9m lead) & Global industrial production South Korean Exports & Global Industrial Production
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Global Trends | China’s export prices a possible signal for higher international prices

China Export Prices & Global Inflation
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Global Trends | Global real policy rates on a downward trend. Chinese inflation well below US & EA

Global Real Policy Rates US, EA, CN
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US Business Cycle | Most US economic variables are in the Recovery Phase

US Business Cycle | Based on ISM Manufacturing Indicator

US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | Arecession episode, in the next 12 months, is not likely based on the 10YR3M spread
& the ISM New Order Index

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | Consumer confidence fell in December with the expectations component seeing the
sharpest drop. The Leading Indicator rose in November for the first time since February 2022.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic Surprises marginally positive; inflation surprises have been rising

Growth Rate Expectations®
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US Leading Indicators | ISM Manufacturing below 50 for nine consecutive months. New Orders Index
improved for the 4th month in arow (now at 52.5)

ISM Manufacturing & New Orders Indices
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US Leading Indicators | ISM Services Index expanded strongly in December. Smaller increase in the New
Orders Index

ISM Services & New Orders Indices

ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production declined marginally in November. Core Capital Goods Orders have stopped
declining.

Industrial Production YoY & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | The US consumer is the main “growth driver” so far. Consumer sentiment rose further in December

Retail Sales YoY & ISM Services
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Housing Market | NAHB & House Permits still point to subdued growth in Residential Investments

Residential Investment & House Permits

Residential Investment & NAHB Index
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Housing Market | Homebuilder confidence remained flat in December. New home sales rose in November and
December following October’s big drop, amid still high 30-year mortgage rates

NAHB Index & S&P/Case Shiller Home YoY % US new home sales and mortgage rates
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Fiscal Policy | Still too loose vs unemployment. Fiscal challenges ahead.

Fiscal Policy vs Unemployment
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GDP & CB Leading Indicator
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GDP & ISM Manufacturing Indicator
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US GDP Outlook | Leading indicators have shown some improvement, less so in the manufacturing sector,

suggesting a milder deceleration in real GDP
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M2 growth vs GDP
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US GDP Outlook | Small increase in Tightening of Lending Standards & further improvement in M2
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US GDP Outlook | GDP growth is projected to slow down over the next two quarters and is anticipated to

grow below trend in 2025

Growth Rate Outlook
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US Labor Market | The decline in the ISM Employment Index reflects ongoing challenges in the sector. Non-
Farm Payrolls improved further in December and the unemployment rate fell back to 4.1%

Employment & Leading Manufacturing Indicator
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US Labor Market | Increase in unemployment expectations in December. The gap between those saying jobs
were hard to get and jobs were plentiful narrowed for a third month running

Unemployment Rate & UMich expected increase in unemployment lyr
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US Wage Tracker | Wage growth rates show signs of gradual deceleration, although approximately a third of

small businesses continue to struggle to attract and retain qualified workers

Employment Cost & Leading Indicator

Wages & Leading Indicator
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US Labor Market | Labor market is stabilising

Weekly Initial Jobless Claims
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US Labor Market | Unemployment remains low with employment costs coming down slowly

Compensation per Employee & Unemployment Rate

Consumer Sentiment & Unemployment Rate
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US Alternative Inflation Metrics | Inflation pressures have been limited to the sticky prices segment although
there has been an uptick in flexible prices. US Producer prices in December above 3%

Producers Price Index and Import prices
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US Supply & Demand Gap | Customer inventories and backlog of orders are converging ; price pressures from
regional surveys are once again on the rise

Backlog of Orders & Customer Inventories Relation Leading Prices Indicators
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US Inflation & Energy Prices | Leading price indicators point to further gradual inflation moderation ahead

Inflation Rates & Energy Prices
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US Headline & Core Inflation | Inflation rate has been slowly moving towards Fed’s target, but long-term
market inflation expectations remain near 2.5% and consumer expectations are above 3%.

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Base effects and our macro model point to inflation above 2% in 2025

Inflation Rate Forecast | Statistical Model
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US Interest Rates | Forward rates above FOMC’s estimates and long-term target

Interest Rates | Fed Effective Rate
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US Interest Rates | Aless aggressive rate cut trajectory is anticipated by the markets

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied Fed Effective Rate
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US | The 2/10yield spread turned positive in August for the first time since mid-2022. In September, the Fed
reduced its benchmark interest rate by 50 bps, followed by 25bps cuts in October and in December
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US Long-Term Rates | Evenif short-term rates 4 years in the future remain above target (3%), 10-year rates

still look too high
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EA Business Cycle Watch | Economic Sentiment in December in recession quartile along with Manufacturing

Confidence

EA Business Cycle | Based on Manufacturing Confidence Indicator

EA Business Cycle | Based on Economic Sentiment Indicator
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EA Business Cycle | Most EA economic variables stand between recession and recovery, whilst mixed signals

are observed on country level

EA Business Cycle | Based on Major EA Economic Variables
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Business Cycle of EA Members | Based on Economic Sentiment Indicator
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EA Macro Expectations | Economic surprises show some volatility the past months. Worries about inflation

eased. Recent uptick mostly due to base effects.

Economic & Inflation Surprises
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EA Leading Indicators | Manufacturing indicators in downturn. Services Sector shows signs of deceleration

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | Manufacturing and industrial production remain vulnerable. Business investments
ticked up.

Industrial Production YoY vs PMI Manufacturing
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IFO Expectations & Business Investment
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EA Business Conditions | Retail spending is a possible tailwind to EA growth as it remains in positive territory,
though growing at a slower pace.

Retail Sales Volume YoY vs PMI Services Final Consumption & Consumer Expectations Index
62 10

10

o PMI Services| LHS 8 0
| 6 f\ ;

54
4 6
5 -10
2
2
46 ‘ M 0 20
|
2
42 2
-30
-4
38
-6
6 -40
34 -8 Consumer General EconomicExpectations2qlead|
RHS
30 -10 10 50
0 2 & Q e & N N B N SS8888885g5ccs558a8288888
9 9 g g 9 9} g O O ) NNNNNNNNNSNNNNNSNNNNNNN
N AN N N AN N N N
a a a a a a] a A 8 a 3953585838830 0o0co0o0o0o0o00o030888

M Piraeus

Source: Economic Research & Investment Strategy



EA Construction | Residential activity gives positive signals as Construction Confidence on an upward trend.
Permits and the latest uptick in residential investments provide a glimmer of hope.

Residential Investment & Construction Confidence Residential Investment & House Permits
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EA Construction | A pick up in investments and housing loans is expected in the coming months

Residential Property Prices & Demand for loans (9m lead) Residential Investments & Demand for loans (9m lead)
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EA Fiscal Policy | Fiscal Deficit improvement with Unemployment Rate still at all time low

Fiscal Thrust
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EA Fiscal Policy | Debt levels have moderated after the pandemic

Fiscal Policy Sustainability
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EA | Manufacturing New Orders still on a downtrend; Real M1 improvement somewhat reduces concerns

about the economic outlook

GDP & New Orders Indices
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EA GDP Outlook | Economic sentiment implies stabilisation at low levels but manufacturing a headwind

GDP & Manufacturing Confidence Index GDP & Economic Sentiment Index
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EA GDP Outlook | EA economy improved in Q3, with quarterly GDP growth reaching the long-term average

Growth Rate Outlook
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EA Labour Market | Labour market is still in good shape, not so in the Manufacturing sector.

Unemployment & Leading Sentiment Index
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EA Wage Tracker | Negotiated wages rose significantly in Q3 (largely driven by Germany) but are expected to
follow the market Indeed Wage Indicator lower. Real wage growth turned positive

Labour Market Core Inflation & Wages
6
6
5 5
4 4
Indexof Negotioted Wages %YoY 2qlead | LHS
3
3
2
. 2
1 ECB Negotiated
Wages % YoY
0 1
-1 0
o O O O O T T o T 6N N o N MM MMM T YT ST
T AN 4 8 Qg g g4 N o & & o & & & N W v K ® 6 O T A M ¥ OB VO N © o O T N P
O L £ a0 5 £ 4 b L L ad L coad Lt £oa o S 8888855585858 5538848498
8 _j‘mwzgggmg‘wwmgwwmgwm N N NN & N N N & N N N N N /] N & &«
> v 0O = n O = n O = (%) ¢ ¥ ¥ <+ <+ ¥ ¥ £ £ £ ¥ ¥ ¥ ¥ ¥ v ¥ v < <
O 0O 0 0o 0O 9 o000 o000 o0 g 9o o o

M Piraeus

Source: Economic Research & Investment Strategy

61



EA Inflation Pressures | Headline CPIin December ticked up to 2.4% as disinflation effects from energy prices
fades out.

Inflation Rate
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EA Inflation & Energy Prices | Cost-push inflation drivers show signs of marginal pressure in the past months

Inflation Rate & Oil Prices Inflation Rate & Leading Manufacturing Prices Index
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EA Inflation Outlook | The 2% target is expected to be achieved in 2025 according to our models

Inflation Rate Forecast | Statistical Model
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EA Short-Term Rates | The “higher for longer” paradigm is fading

Real Depo Rate (Depo - Core CPI) & Population + Productivity growth

Interest rates | Market Expectations (3yma)
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EA Short-Term Rates | The “higher for longer” paradigm is being questioned

Implied Overnight Rate based on Overnight Index Swaps
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EA Rates | German yield curve turned positive at the end of Q3 2024. Fears of recession subside.

ECB Policy Rate vs German 2Yr Yield
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EA Long-Term Rates | Given the current level of short-term rates, long-term bonds seem “fairly” priced

Long-term Interest Rate Expectations DE Yield vs Medium-term Interest Rate Expectations
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Chinese Business Cycle | Economic variables are beginning to show indications of improvement

CN Business Cycle | Based on China OECD Leading Indicator

CN Business Cycle | Based on Major CN Economic Variables
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Chinese Macro Expectations | Sub 5% growth expectations for 2025

Growth Rate Expectations (Consensus)
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China ICOR ratio

China Incremental Capital Output Ratio
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Chinese Investment Capacity | There is a need for more efficient capital allocation
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CN | Caixin Manufacturing fell to 50.5 in December, while fixed asset investments appear to be stabilising

Industrial Production & Caixin Manufacturing
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CN | Retail Sales remain relatively subdued. Caixin Services PMI rose in December

Retail Sales & Caixin Services PMI
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CN GDP Outlook | The official target of about 5% for 2024 is achieved but slightly lower growth is expected
for 2025

GDP Growth Rate Carry Over Effect
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CN GDP | Electricity consumption data fell significantly in November while OECD’s Leading Indicator is trying
to move upwards

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Base effects are pointing to higher inflation in the next 12 months

Inflation Rate Forecast | Statistical Model
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CN Trade | The trade outlook is quite uncertain due to the threat of higher tariffs

Trade US — China
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CN Real Estate | Small improvement in Building sales and Real Estate climate but Prices still very subdued

Real Estate Climate & Building Sales Newly Residential Buildings Prices
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CN Money Supply | M1 and M2 still a drag to GDP ahead

Money Supply & Interbank Rate
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CN Fiscal | Expansionary Fiscal policy is expected to continue

Government Balance
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General Government Debt & Debt Service Ratio
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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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