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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H mpoowplvn ekexelpia otov eUmopiko oOAeo HMA-Kivag Kat n mpooTttikr cuvayng cup@wviag Eow Stampaypateloewy avapu@iBoAa anoteAel onuavtikr 0etikn eEEAEN.
Qo1600, 6eSopévng TNG YEWTIOATIKAG aVTILTAASGTNTAG TWY SUO XWPWYV £lval TOAU TiBavo oL eVTAOELS PE TOV £vav 1] ToV AAAOV TPOTIO VA CUVEXLOTOUV e QAoELS Upeong Kal 6fuvong os
SLapopoug Topeig. ZTo MAaicLo autd, avaTOYEUKTA, APKETEG aTid TIG §EVEG ETIXELPHOELS TTOU SpacTnplomolouvtal HeTamoLnTikd otny Kiva efetddouv 8n tpomoug Kal véoug TéToug
MEPLKAG HETEYKATAOTAONG Toug B€tovtag Tig BAcELS yia tn Snuloupyia VEwV KEVIPWY TIAapAywyn§ KAl ToV EMAavacXeSLacpo Tou YEWTOALTIKOU XAptn TNG aykoopiag aAucidag
ave@odilagpou. To epwtnua BePaiwg eival o Babuodg otov onoio n Siebvrig mapaywyn propei va anefaptnbel and tnv Kiva PACeL 0LKOVOULKWY OpwV KaL TO TG00 YPriyopa UTopEl

auto va oupBel.

Z1¢ HMA, n ugnAn aBeBatdtnta mou tpooddtnoav ol egeAifelg WBlaitepa otny pmopIKr] TOALTIKY TOUG EMNPEACE APVNTIKA KATA 1o A" TpiNvo TNy OLKOVOULKT Spactnplotnta.
Y& tpunviaia-eTnolomolnuévn Bacn to mpaypatiké AEM cuppikvwBnke 0,3% (a’ extipnon, A" Tpipnvo 24: 2,4%), antdéppola KUpiwg twv TIoAU au§nuévwy eloaywywyv. Mevikdtepa, n
Suvapikn tng avantuing Siaaivetal oApepa apKeTA TILO CUYKPATNUEVN OE OXECN ME TNV apXT TOU £T0UG KaBwg N JeydAn MAsoPN@ia Twv MPOSpopwyY SEIKTWY KLVETaL TITWTIKG,
gxouv auinBei onuaviika oL poodokieg yia Tov HEAAOVTIKO TANBWPLOKHO Kal N eTBAPUHEVN SNUOGCLOVOLKA EIKOVA ATIALTEL CUVETH OLKOVOULKY Staxeiplon. Qotdco, 0 YEVIKOG

TANBwpLopog Tov ATtpiAlo emiBpaduvOnke MepalTEP®, EUPLOKOPEVOG TTOAU KOVTA GToV 0ToX0 TG Fed ,evw Kal n elkOva oTny ayopd epyaciag MapapEVEL APKETA KaAN.

Ztnv Eupwlwvn, amo tnv aAAn, o pubudg avdmtuing katd 1o A’ Tpipnvo eémAnie Betikd kabwg o€ tpunviaia Bacn aviABe 010 0,3% (A’ Tpipnvo 24: 0,2%). Mapauével, woTtdoo,
OXETIKA XAHNASC. O MANBwpPLopog Slatnpeital oXeTIKA Kovtd otov otdxo NG EKT, mapéxovtdg tng tn Suvatodtnta Mepatépw HEiwonG TwV BACLKWY ETILITOKIWY TNG, EVE TIOAU KAAEG
efakoAouBouv va gival kal oL cuvBrKeg otny ayopd epyaciag. DUoLkd oL TIPoKANCELG Sev Asimouy Onwg katadelkvuel n eEEAEN TwY MTPOSPOH®Y SEIKTWY (ETUXELPNUATIKWY,
KATAVOAWTLKAG EPTILOTOCUVNG), AAAG Kal n avaykn cluvayng pla anoSeKTnG EPTOPKAG cup@wviag pe tig HMA. ETumAéoy, uPnAn eivat n mbavotnta twv «Xapévwvy amod tnyv ayopd

Twv HIMA efaywywy va avakateuBuvBouv otny eupwmaikn ayopd eviivovtag Tov aviaywVviouo Kat eplopiloviag ta meplbwpla KEPSOUG TwWY ETALPELWV.

Ztnv Kiva, ta tedeutaia otoeia katadelkvlouy ouvexLon tng Loxuprig avamntugng, av Kal He EAa@pd cuyKpatnpévo pubud. Qotdoo, n avinon twy Sacpwy and tny MAeUpd Twv
HIMA, éco fmia Kal €av ival TeAikd, Ba emnpedaosl apvntikd TNy avamntuilaxn Suvapikn tng Ssdopévou otLn avakateuBuvon PEpoug Twy eEaywywy otig HMA o GAN\eg ayopeg dev

eival eUKoAN untdBeon Kat n ecwteptkn {itnon Sev paivetal tkavr va avantuxBel eMApKWE WOTE va TNV ATOPPOYIOEL
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Global macro trends

The temporary truce in the US-China trade war and the prospect of reaching an agreement through negotiations is undoubtedly a significant positive development.
However, given the geopolitical rivalry between the two countries, it is highly likely that tensions will continue in various sectors, with phases of easing and escalation.
Consequently, many foreign companies operating within China are already exploring ways and new locations for partial relocation, laying the groundwork for the creation of
new production centers and the redesign of the geopolitical map of the global supply chain. The question, of course, is the extent to which international production can

economically disengage from China and how quickly this can occur.

In the US, trade policy developments caused high uncertainty and negatively impacted economic activity in the first quarter. On a quarterly annualized basis, real GDP
decreased by 0.3% as per the advance estimate (Q4 2024: 2.4%), mainly attributed to a substantial rise in imports. Overall, the growth momentum appears more subdued
compared to the beginning of the year, as most leading indicators are trending downward, future inflation expectations have risen significantly, and the strained fiscal situation

necessitates prudent economic policies. Overall inflation in April slowed, nearing the Fed's target, while the labor market remains strong.

In the Eurozone, on the other hand, the growth rate in the first quarter surprised positively as it increased to 0.3% on a quarterly basis (fourth quarter of 2024: 0.2%).
However, it remains relatively low. Inflation remains relatively close to the ECB's target, allowing potential rate cuts, while the labor market remains strong. Of course,
challenges persist as highlighted by the progress of key leading indicators (business and consumer confidence), as well as the necessity of securing an acceptable trade
agreement with the United States. Furthermore, there is a high likelihood that the "lost" exports from the US market may be redirected to the European market, intensifying

competition and narrowing profit margins for companies.

Recent data from China indicate sustained robust growth, albeit at a somewhat moderated pace. Nevertheless, the imposition of increased tariffs by the United States, even
if relatively mild, is expected to adversely impact China's growth momentum. Redirecting some exports from the United States to other markets is not an easy task, and

domestic demand does not appear sufficient to absorb this redirected supply.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus
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Bird's Eye View
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The Global Bird’s-Eye View | The de-escalation of the trade war has halted the decline in global GDP forecasts;
however, concerns regarding the long-term outlook persist despite the 90-day suspension of reciprocal tariffs.

Piraeus Bank “World” Leading Economic Indicator & Economic Growth JP Morgan Global Forecast Revision Indices
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The Global Bird’s-Eye View | The growth differential between emerging markets and developed markets is
expected to remain steady at below average levels for 2025.

Real GDP Growth % YoY

EM - DM Growth Differential
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Global Economic Activity | China's exports saw a steady increase in the first quarter of 2025; however, the

final tariffs that will be imposed by the United States are anticipated to significantly moderate this growth.

BBG World Growth Tracker & China Exports
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Global Trade | World Trade Tracer for EM transitioned into the downturn phase of the cycle prior to the
reciprocal tariff announcements.

World Trade

2.0
1.5
1.0
0.5
0.0
-0.5
-1.0
-1.5
-2.0

Feb-17

-5.7 May'20

Aug-17
Feb-18
Aug-18
Feb-19
Aug-19
Feb-20
Aug-20
Feb-21
Aug-21
Feb-22
Aug-22

World Exports | EM

Feb-23

Aug-23

Feb-24

Aug-24

Feb-25

World Trade Tracer

3

2

Feb-17

M Piraeus

-4.4 May'20

:

Aug-17
Feb-18
Aug-18
Feb-19
Aug-19
Feb-20
Aug-20
Feb-21
Aug-21
Feb-22
Aug-22

Source: Economic Research & Investment Strategy

Feb-23

Aug-23

Feb-24

Aug-24

Feb-25

Downturn

-0.5

Expansion

February '25

0.5
Recession -3 Recovery
World Exports Tracer | EM
Downturn -5 Expansion
1
February '25 0.5
]
0
-04 -0.3 -0.2 -0.1 0.1 0.2 0.3 0.4
-0.5
-1
1.5
Recession 2 Recovery



Global Trends | Trade and Economic Policy Uncertainty expected to remain elevated due to the frequently
changing policy landscape. US Financial Conditions on a tightening trend.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | China’s credit conditions have rebounded in the past months, but South Korea’s exports
indicate a deceleration in global industrial production and growth prospects

China Credit Impulse (9m lead) & Global industrial production South Korean Exports & Global Industrial Production
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Global Trends | China’s export prices decelerated significantly in March (negative annual growth rate), while
global economic activity indicators are showing mixed signals

China Export Prices & Global Inflation
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Global Trends | US real policy rate ticked up marginally in March-April. China’s core CPIremained at 0.5% in

April rebounding from a 0.1% y/y decline in February.

Global Real Policy Rates US, EA, CN
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US Business Cycle | Soft survey data has worsened compared to hard data

US Business Cycle | Based on ISM Manufacturing Indicator

US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | The 10YR3M spread is no longer negative and the ISM New Order Index rebounded
from the level near the threshold consistent with recession periods

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | Consumer confidence declined further in April with the expectations component
seeing the sharpest drop. CB’s Leading Indicator also fell further in March.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | The consensus expects a “Stagflationary” US Economy

Economic & Inflation Surprises

Growth Rate Expectations®
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US Leading Indicators | In April ISM Manufacturing remained below 50. Small improvement in the New Orders
component to 47.2 from 45.2.

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services rose in April mainly reflecting improvement in the New Orders and
Inventories components

ISM Services & New Orders Indices
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US | Industrial Production was unchanged in April, driven by a rebound in utilities production. Business
investments rose in Q1 driven by an upswing in equipment spending.

Industrial Production YoY & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | The US consumer has been the main “growth driver” so far. Retail sales edged up in April following March’s
surge. Large downward adjustment to consumer sentiment points to lower consumption ahead

Retail Sales YoY & ISM Services

PCE & University of Michigan Consumer Expectations Index
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Housing Market | Residential investment declined in Q1. Policy uncertainty is having a negative impact on
home builders' expectations

Residential Investment & NAHB Index

Residential Investment & House Permits
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Housing Market | Homebuilder confidence fell significantly in May amid a small increase in 30-year mortgage

rates.

NAHB Index & S&P/Case Shiller Home YoY %
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Fiscal Policy | Still too loose vs unemployment. Fiscal challenges ahead.

Fiscal Policy vs Unemployment
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US GDP Outlook | Leading indicators are suggesting a deceleration in real GDP

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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US GDP Outlook | Small increase in Tightening of Lending Standards & further improvement in M2

M2 growth vs GDP

Senior Loan Officer Opinion Survey on Bank Lending Practices
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US GDP Outlook | GDP growth is projected to slow down over the next few quarters as elevated uncertainty is
likely to weigh on growth

Growth Rate Outlook Growth Rate Estimate
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US Labor Market | Non-Farm Payrolls gains were stronger than expected in April, the unemployment rate

remained at 4.2% while the ISM Employment Index rose to 46.5 from 44.7

Employment & Leading Manufacturing Indicator
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US Labor Market | Large increase in unemployment expectations. The gap between those saying jobs were hard
to get and jobs were plentiful widened in April.

Unemployment Rate & UMich expected increase in unemployment lyr

ahead Conference Board Labor market differential & Unemployment rate
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US Labor Market | NFIB survey points to lower wages while the JOLTS Quits Rate picked up marginally

Wages & Quits Rate

US NFIB small business survey
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Atlanta Fed Wage
Trackerwith2Qlead

Wages & Leading Indicator

30
15
10

35
25
20

o

o

N

S

2

©

s 2
o0 c
£ ot
o S ©
] o ®
()] c o
— eI
& a Q
@ € ¢
o) o v
O Oz
= X
= .%e
[F] gd
£ 2 <
= L 3
2 Q c
Q L ©
S Zo
83| N N) 0 < ) ~ —

US Wage Tracker | Leading Indicators point to further wage growth deceleration
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US Labor Market | Weekly Initial Jobless Claims (229k) at 4-week average

Weekly Initial Jobless Claims
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US Labor Market | Consumer sentiment is falling sharply although unemployment remains low. Employment

costs continue to gradually cool further

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. Producer
and import prices are rising at a slower pace

Producers Price Index and Import prices
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US Supply & Demand Gap | Customer inventories above Backlog of orders in April; price pressures from
regional Feds’ surveys have risen significantly

Backlog of Orders & Customer Inventories Relation Leading Prices Indicators
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US Inflation & Energy Prices | Leading price indicators are mixed. Energy is supportive but the Manufacturing
Price Paid component remains a headwind

Inflation Rates & Energy Prices

Inflation Rate & Leading Prices Indicator
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US Headline & Core Inflation | Inflation rate remains above Fed’s target. Long-term market inflation
expectations near 2.5%. Consumer expectations much higher (at 4.6%)
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US Inflation Outlook | Favorable base effects are likely to remain in place in April, but both our models point
to inflation above 2.5% for 2025

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

Interest Rates | Fed Effective Rate Real FFR (FFR - Core PCE) & Population + Productivity growth (3y ma)
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US Interest Rates | Aless aggressive rate cut trajectory is now anticipated by the markets on signs of tariff de-
escalation between the US and China

Implied Overnight Rate based on Overnight Index Swaps
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US | In September, the Fed reduced its benchmark interest rate by 50 bps, followed by 25bps cuts in October
and in December 2024. On Hold since.

Fed Fund Rate & US Treasury Yield USYield Curve
8 7 350
Slope 10Y2Y ——US 2Yr Yield US 10Yr Yield
7 300
6
A 250
6 / |
R 5 Y
/\A; 200
5 ( !
US 2Yr Yield N ‘J\{m
s
3 100
3 J
50
2
2 0
1
1 -50
0 et 0 -100
2385833885882 7R 3RR 9333838 2285803885832 TYRILeER2R5YRIY
o o> >SS S0 S0 S S0 S S > 2> > > > > > > > 5> S5 S S P N N T N N A -l alalba bl N I
© T 8 ©® ® ® ©® © © © © © ©T o ©OC Tt o oo oo ool OO0 O0COCO0CO0CO0 gO® oo ®© ©
333533333333 53235555535353555555s> 535325353333>3222333323352535>

Note: Monthly data apart from the last observation which shows the latest available daily value

M Piraeus

Source: Economic Research & Investment Strategy

43



US Long-Term Rates | Short-term rates 4 years in the future remain above target (3%). 10- year rates above
“fair” value given the currentlevel of short-term rates.

LT Interest Rate Expectations USYield vs Medium-Term Interest Rate Expectations
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EA Business Cycle Watch | April’s economic sentiment stayed in the recession quartile, while manufacturing

confidence remained in the recovery phase.

EA Business Cycle | Based on Manufacturing Confidence Indicator

EA Business Cycle | Based on Economic Sentiment Indicator
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EA Business Cycle | Mixed signals are observed among the major economic variables but also on country level

EA Business Cycle | Based on Major EA Economic Variables

Business Cycle of EA Members | Based on Economic Sentiment Indicator
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EA Macro Expectations | Economic surprises turned negative in April. The consensus expect a “traditional”
slowdown in the EA.

Growth Rate Expectations®
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EA Leading Indicators | Manufacturing indicators in marginal upturn. Demand on Services shows signs of

stabilisation

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | The Manufacturing Leading indicator showed further improvement in April, so did
industrial production with an impressive annual increase in March by 3.6%. Business investments slow down.

Industrial Production YoY vs PMI Manufacturing
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EA Business Conditions | Retail sales decelerated in March but remain a possible tailwind to EA growth.
Consumers’ general economic expectations over the next 12 months rebounded in Q1 2025.

Retail Sales Volume YoY vs PMI Services Final Consumption & Consumer Expectations Index
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EA Construction | Residential activity gives positive signals as Construction Confidence is on an upward
trend. The latest upticks in residential investments provide a glimmer of hope, though permits decelerated.

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 remains at low levels while the Unemployment Rate remains at a historic 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 GDP Outlook | Credit impulse continues to recover in March. There was a small net tightening of credit
standards for loans or credit lines to enterprises in the first quarter of 2025

EA Credit Impulse & GDP growth rate
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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, while manufacturing picked up
marginally providing some green shoots

GDP & Manufacturing Confidence Index GDP & Economic Sentiment Index
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EA GDP Outlook | Real GDP grew by 1.2% year-on-year in Q1 2025 maintaining the growth rate from Q4 2024. It
rose by 0.3% quarter-on-quarter, compared to a 0.2% increase in Q4 2024.

Growth Rate Estimate
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EA Labour Market | Labour market is still in good shape with some improvement in the Manufacturing sector.
Consumers’ pessimism on unemployment expectations has risen.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | Indeed Wage Indicator & ECB’s Wage Tracker point to sharp wages slowdown in 2025

EA Wage Indicators Core Inflation & Wages
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EA Inflation Pressures | Headline CPI remained unchanged at 2.2% in April, however Core CPIjumped to 2.7%
from 2.4% in March. Consumer inflation expectations on the rise.
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EA Inflation & Energy Prices | Manufacturing Prices Expectations show signs of marginal pressure

Inflation Rate & Qil Prices
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EA Inflation Outlook | The 2% target is expected to be achieved towards the end of 2025

Inflation Rate Forecast | Statistical Model
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EA Short-Term Rates | Short term forward rates suggest lower levels of interest rates in the near term

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

Interest rates | Market Expectations (3yma)
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EA Short-Term Rates | Two more cuts are anticipated by the markets by year end

Implied Overnight Rate based on Overnight Index Swaps

Interest Rates | Implied ECB Effective Rate
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EA Rates | German 10Y2Y spread turned positive at the end of Q3 2024. Fears of recession have subsided.

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 are above “fair value”

Long-term Interest Rate Expectations DE Yield vs Medium-term Interest Rate Expectations
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Chinese Business Cycle | Most economic variables are in the recovery phase

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)

4,6
45 2025 Growth Rate
Economic & Inflation Surprises 44 —
43
200 80 4,2
150 60 41
4,0
100 " T3O3 O3 O3 OFOYFOY YT os o8 o808
~ > C = (@)} Q + > O [ Q0 = b~
Q > & 0 © Q
>0 < = 2 - 2 & o z & =% & = <
20
0
5 0 Inflation Rate Expectations (Consensus)
-20
-100
2,0
-4
'150 O 117
———
-200 ---- - - -60 14
CitilnflationSurprise Index|RH 11
-250 R _ - . . . ~ -80 0.8
T Qq q Q Q Q q
> > > > > > > 0,5 .
© ® © © © © © ' 2025 Inflation Rate| CPI
= b3 = > > > > 0.2
' < < < < < < < < < n Te} To] n
ARSI S B SR, N S B I B SR S
— > c = (@)} o + > O C Q0 = I~
a > 8] © Q
< £ 2 = 2 & o z & = ¢ 5 Z

M Piraeus

Source: Economic Research & Investment Strategy



Chinese Investment Capacity | There is a need for more efficient capital allocation

China credit-efficiency ratio
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CN | Caixin Manufacturing PMI fell to 50.4 in April. There is apprehension about the future of manufacturing

and investments due to tariffs.

Industrial Production & Caixin Manufacturing
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CN | Retail Sales and Caixin Services PMI were lower than expected in April

Retail Sales & Caixin Services PMI
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CN GDP Outlook | The official target of about 5% for 2025 is difficult to be achieved because of USA tariffs

GDP Growth Rate Carry Over Effect
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Real GDP & Electricity Consumption
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CN GDP | Electricity consumption and OECD’s Leading Indicator are trending upwards
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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 tariffs

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

Real Estate Climate & Building Sales
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CN Money Supply | M1 and M2 still a drag to GDP ahead; less than before

Money Supply
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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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