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Global Macro Trends

The United States' aggressive trade policy has notable effects on global
commerce and markets.

o
l[[ Plraeu S Economic Research & Investment Strategy
Global Economics & ESG Research



Global macro trends

The announcement at the beginning of the month by US President D. Trump of higher-than-anticipated tariffs on products from nearly every country, followed by a
suspension for 90 days to facilitate bilateral negotiations, and the commencement of a trade war with China (including significant tariffs on Chinese products and fees for
Chinese-built or affiliated ships docking at US ports, effective in 180 days), is rapidly altering the global landscape. This swift change is further exemplified by rising
uncertainties surrounding established geostrategic alliances. The notable depreciation of the US dollar over the past month, President Trump's displeasure with the Federal

Reserve chairman on pertinent monetary policy decisions, and the relatively high yields of US government bonds underscore the prevailing uncertainty regarding US policy.

In the US, recent economic data show ongoing growth at a relatively strong pace, favorable labor market conditions, and inflation moving towards the Fed's target. However,
due to tariffs and significant uncertainty regarding future economic conditions, there is concern that demand will be adversely impacted and inflation will rise in the short term.
Consequently, many leading indicators have recently recorded a significant decline, suggesting an increased likelihood of a slowdown in growth. The possibility of contraction

in one or more of the upcoming quarters can no longer be ruled out.

The formation of a new government in Germany anticipated at the beginning of May and the recent vote by the German parliament to exclude defense spending from the
public deficit/debt calculations, along with the establishment of a €500 billion fund for long-term infrastructure projects, have fostered optimism regarding economic
prospects in the Eurozone. Additionally, historically low unemployment rate and the ECB's reduction of its key interest rates contribute positively to this outlook. Conversely,
concerns persist about intensifying competition in the domestic market, as redirected exports from other major economies due to US tariffs may exert pressure on prices,

domestic production—particularly in manufacturing—and profit margins.

In China, the growth rate in the first quarter surprised positively as it stood at 5.4% year-on-year for the second consecutive quarter. However, consumer prices in China
decreased for the second consecutive month in March, indicating limited domestic demand. This, combined with the reduced access to the US market due to tariffs and

decreased global demand, raises questions about the country's ability to maintain rapid growth in the medium term.
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H avakoivwon oti§ apx€g tou priva amd tov MNpoedpo twv HMA NT. Tpapt uPnASTEPWY TWV EKTIHACEWY AVIATOSOTIKWY SACHWY yla Ta Poidvia oSV OAWV TV XWP WV TOU KOCHOU
KL OTn CUVEXELD N avaoToAr Toug yia 90 PEPEG yLa TNV Tpayuatomnoinon Swepwy Sampaypatevoewy, n évapén epmoptkol moAgpou pe TNy Kiva (uynAdtepol Sacpoi ota Kivellka
mpoidvia, epappoyn TEAQV yla Ta TAoLa KIVEJIKAG KATAOKEUNRG I} SUUPEPOVTWY Ttou Ba «Tiidvouv» o€ Apdvia Twv HIMA pe évapin epappoyng toug o€ 180 HEPEG) KaL n yévvnon
AUPLBOALOY Yia TN AEITOUPYIKOTNTA TTAYLWHEVWY YEWOTPATNYLIKWY CUMMaXLWV HeTaBdAlouy ta SedSopéva pe acuvriBlota taxu pubuo. EvEeiktikr tng aBeBaldtntag yia TNy MOALTIKY TwV
HIMA eival n onuavtikr StoAioBnon tou SoAapiou katd tov teAeutaio priva, n uttddelgn tou Mpoédpou Tpaum atov pdedpo tng Fed yia t1ig appdlouceg anmo@daoelg VOULOHATIKAG

TLOALTIKIA G KAl OL OXETIKA UPNAEG aTOSOOELS TWY AUEPLIKAVIKWY KPATIKWY OMOAOYWYV.

2116 HMA, ta o mpdow@ata olKoVOHLKA otolxeia efakoAoubouy va KatadelkvUouy GuVEXLON TNG avATITUENG YE OXETIKA LoXUPO puB O, apKeTd KAAEG CUVOKEG OTNY ayopd pyaciag Katl
TMANBWPLOHO Ttou uTtoXwpPEel tpog Tov 0T1dX0 NG Fed. Qotdoo, Adyw Twv Sacpwy Kal tng uPnAng aBeBaldtntag yLa T OLKOVOULKEG CUVBNKEG OTO TIPOoeXEG HEANOV ExeL auinOel onuavtikd
n avnouyia, Touldyxilotov BpaxutpdBeopa, 6T Oa emnpeactel apvntikd n {ritnon Kat 8a evioxuBei 0 MANBWPLOHOG. QG anotéAeaua, N HEYAAN TAsLOYN®ia TV MPOSPOHWY SEKTWY
KATaypdaeL TEAEUTALO onpaviKA Ttwon Katadsikvuovtag auinuévn mbavdtnta éviovng cuykpdtnong tou pubpou avdamntuing, xwpig MAEOV va ITIOPEL va ATIOKAELOTEL KAL TO EVOEXOHEVO

oUppPikvwong o€ KAmolo/a amod ta EMOUEVaA TPiMNVa.

Z1nv Eupwlwvn, n cuykpotnon veag kuBEpvnong otn Mepuavia mou avapévetal oTig apxEg Maiou Kal n Yriglon amo to yeppavikd kowvoBouUAlo Tng eaipeong amnd tov umoAoylopo Tou
Snudciou eNAeiPPATOG/XPEOUC HEPOUG TWV AHUVTIK®WY Samavwyv Kat evog véou tapeiou €500 Sio. yia véeg umtoSopég oe BaBog xpdvou éxel Snuioupyrost atclodofia yia BeAtiwon twv
OLKOVOMIKWVY CUVONK®WY TO EMOMEVO S1doTNUa Kal Yl PEPLKN avTloTAduLon TS apvnTIKAG emibpaong Twv Sacuwy Twv HMA. OcTikd, emiong, eldpd T0 LoTOPIKA XaUNAO TOGOCTO avepyiag
KAl N TTWTLKA Tdon twv Bactkwy emitokiny tng EKT. AvtiBeta, mapapével n avnouyia yia mbavotnta 65uvong Tou aviaywviopoU oTnV E0WTEPLKN ayopd KaBwe HEYAAO HEPOG TV
«XOHEVVY» £EaywYWV oTig HMA dAA@Y peydAwY olkovoulwy evBéxetal va kateuBuvBel otn eupwmaikni ayopd E(oviag TIG TIHEG, TNV eyXwpla Tapaywyn (W8iwg otn petamnoinon) katta

nepBwpla kEpdoug.

Ztnv Kiva, o pubudcg avamtuing katd 1o A’ Tpipnvo €E€mAnge Oetikd kaBwg o etrola Baon Stapop@wdnke a10 5,4% yla Ssutepo Siadoxiko tpiunvo. Qotdoo, n Slatipnon Tou
TANBwpPLopOoU og apvnTtikd £€8awog Tov MdptLo, yia Seltepo Stadoxikd prva, anotedel £vielfn meploplopévng eyxwptag {iTtnong mou og cuvBUuacoHo e TNV ANWAELD, Ot HEYAAO Babuo,
NG AUEPLIKAVIKNAG aYOPAg AOYW TWV SACHWV KAl TN MELWHEVN TTayKooula itnon B€teL ev au@BOA® TNV IKAVOTNTA TNG XWPEAS VO avaTtUGOoETaL JEGOTIPOBEGHa PE Taxu pubpo.
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Main Macroeconomic Indicators — Market Consensus
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Bird's Eye View
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The Global Bird’s-Eye View | Worries about global GDP growth intensify

Piraeus Bank “World” Leading Economic Indicator & Economic Growth
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The Global Bird’s-Eye View | Emerging markets’ growth differential to remain steady, below average levels for
2025
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Global Economic Activity | China’s exports rose in Q1 2025 however the imposition of tariffs by the USA is
expected to moderate the growth significantly

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

World Trade
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Global Trends | Trade and Economic Policy Uncertainty at elevated levels, following Trump’s tariffs
announcements

Bloomberg Financial Conditions Indices Global Economic & Trade Policy Uncertainty (Caldara & lacoviello)
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Global Trends | China’s credit conditions have rebounded in the past months. 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 accelerated in February, global economic activity indicators are
showing mixed signals

China Export Prices & Global Inflation Global Economic Activity vs Global Supply Pressure
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Global Trends | US & EA real policy rates ticked up marginally in March. China’s core CPIjumped to 0.5% in
March rebounding from a 0.1% y/y decline in the previous month

Global Real Policy Rates US, EA, CN
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US Business Cycle | Many leading indicators have recorded a significant decline, suggesting an increased
likelihood of a slowdown in growth even though hard data economic variables remain in the Recovery quartile

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 but the ISM New Order Index is
approaching the threshold consistent with recession periods

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

Difference between Consumer Expectations and Current Situation

Difference between Leading & Coincident Indicators
Indicators (Conference Board) (Conference Board)
100 10
80 8
6
60
4
40
2
20 0
0 -2
-20 -4
-6
-40
-8
-60
-10
-80 Recession Recession
. -12 ;
Indicator Indicator
-100 -14
o [n2] \O [o)} N L o0] py < N~ o N O o\ (o] L o N \O (o)) N Te} e8] = < ~ o N \O (o)) N Te}
® © © ® o o o ? o©o o - - - T o o © © © ® o o o Q Q o < - < - o~ N
f§ © & 6 6 & & 8 & & 8 8 & & & & § & 6§ 6 & & & & & & & &8 & & &5 &
s - = ¥ = 3 > 2 > s =z zZ zZ z 3 = s = 5§ = 5§ = 3 2 3 = z2 z z =z 3 =

M Piraeus

Source: Economic Research & Investment Strategy 17



US Macro Expectations | Growth rate expectations are falling, and inflation rate expectations are on the rise

Growth Rate Expectations®
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US Leading Indicators | In March ISM Manufacturing fell below 50 and the New Orders component dropped

sharply to 45.2. ISM Employment also weakened.

ISM Manufacturing & New Orders Indices
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US Leading Indicators | ISM Services also fell in March mainly reflecting deterioration in the New Orders and
employment components

ISM Services & New Orders Indices

ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production fell in March, driven by a strong decline in utilities production. 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. Retail sales rose in March mostly due to tariff front-
run buying. Large downward adjustment to consumer sentiment points to lower consumption ahead

Retail Sales YoY & ISM Services
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Housing Market | The housing market is showing tentative signs of improvement, but policy uncertainty is
having a negative impact on home builders' expectations

Residential Investment & NAHB Index
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Housing Market | Homebuilder confidence rose marginally in April following 3 months of decline and new

home sales posted a strong gain in March amid easing 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
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US GDP Outlook | Small decrease 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 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 March, but the unemployment
rate rose to 4.2% and the ISM Employment Index moved further into contraction

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

Unemployment Rate & UMich expected increase in unemployment lyr
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US Labor Market | NFIB survey points to higher wages while the JOLTS Quits Rate is suggesting wage growth
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Atlanta Fed Wage
Trackerwith2Qlead

Wages & Leading Indicator
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US Wage Tracker | Leading Indicators point to further wage growth deceleration
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US Labor Market | Weekly Initial Jobless Claims at 4-week average
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US Labor Market | Consumer sentiment is trending down although unemployment remains low, and

employment costs are coming down

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
prices are rising at a slower pace and a small decrease in Import Prices in March

Producers Price Index and Import prices
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US Supply & Demand Gap | Backlog of orders below customer inventories in March; 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 is 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 remain near 2.3% but consumer expectations have risen significantly (now at 4.4%)

Inflation Rates
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US Inflation Outlook | Favorable base effects are likely to remain in place through 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 | 1Y1Y Forward rates are close to 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 | Amore 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

Fed Fund Rate & US Treasury Yield

8

7

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

M Piraeus

US 2YrYield

— T v v v v v YT v

Source: Economic Research & Investment Strategy

Apr-22

Apr-23

Apr-24

Apr-25

USYield Curve

7

o)}

Slope 10Y2Y ——US 2Yr Yield US 10Yr Yield

N
b I\A‘

VOO TAMTOVOONODORANOTANMTIDONOONO - AN M LD

0000000000 T T T T T T T T AN
[ S U Y S G U U G S S - - S GH GH
Q_Q_Q_O-o_o_Q_Q_Q_Q.Q_Q_Q-EE-Q-O-Q-Q-Q-Q-Q-D-Q_O-Q_Q_Q_Q_

R G g S G = = = = = = g CALCICACACLCC gL I

350

300

250

200

150

100

50

-50

-100

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 | March's economic sentiment stayed in the recession quartile, whereas
manufacturing confidence has entered the recovery phase for the first time.

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 Business Cycle of EA Members | Based on Economic Sentiment Indicator
2.5 Downturn Expansion 12 bownturn Expansion
2.0 Greece
5 Construction 0.7

: Confidence . Portugal

Retail Sales Spain - |
1.0 - 0.2 ]
© .
0.5
Italy a
0.0 -0.3 - France
o Services Confidence - n e L] Ind. Production
. GE Manuf Orders 0.8 Eurozone =
B N Exports
1.0 German
Consumer Confidence K Y
1.5 Economic Sentiment 1.3
20 A Industrial Confidence
IFO 18 Recession Recovery
5 Recession Recovery o
’ -0.05 -0.03 -0.01 0.01 0.03 0.05
-0.10 -0.05 0.00 0.05 0.10 0.15
B Mar-Apr25 @ Feb'25 B Mar25

M Piraeus

Source: Economic Research & Investment Strategy



EA Macro Expectations | Economic surprises are still positive, despite worsening growth and inflation
expectations.

Growth Rate Expectations®
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stabilisation

EA Leading Indicators | Manufacturing indicators in marginal upturn. Services Sector shows signs of

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | The Leading indicator in Manufacturing showed further improvement in March and

April, so did industrial production but remains vulnerable. Business investments slow down.

Industrial Production YoY vs PMI Manufacturing
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EA Business Conditions | Retail spending is a possible tailwind to EA growth but consumers’ general
economic expectations over the next 12 months have become more pessimistic

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.

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

10

8

6

-10

Mar-10

M Piraeus

GDP growthYoY %|LHS

Mar-11
Mar-12
Mar-13
Mar-14
Mar-15
Mar-16
Mar-17
Mar-18
Mar-19
Mar-20
Mar-21

Source: Economic Research & Investment Strategy

Mar-22

Mar-23

Mar-24

Mar-25

GDP YoY & Bank Lending Standards

15 10

10 6
4

5 2
0

0 2
-4

-5 6
-8

10 -10

/ GDP growthrateYoY %|LHS

- ™~ ™ ™ ™ ™ ™ ™ ™ T T T T — — — —

-20

-10

10

20

30

40

50

56



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 | The EA economy rose 0.2% in Q4; over the whole of 2024 euro-area GDP rose 0.9%

Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | Labour market s still in good shape, not so 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 moderated to 2.2% in March, while the Producer Price Index (PPI) also

showed moderation over the past two months. Consumer inflation expectations on the rise

Inflation Rate
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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)
3
4.5
4.0 2
3.5
1
>0 2vriYr syrivr
- YrYr FWD FWD 0
: FWD
2.0 - -1
15 EUR OIS fwd .
’ 9Yr1Yr
2
1.0 (3mma)
0.5 3
0.0 EUR OIS Forward implied from the latest daily data
05 Note: 3mma stands for 3-month moving average -4
' Real Rate using Core Harmonised Inflation
-1.0 -5
N 1 3 0 o N ] 8 85 8 L ESRITL YN0 T YRR
% % 2 % % % 2 S SS S S 888 R&R&&&%&&cgcseszsecvg
Q q a Q a Q B ~ R e S S S
< < < < < < < O o0 o0 oo o0 Yo o000 0000 o O oo o0 o0

M Piraeus

Source: Economic Research & Investment Strategy



EA Short-Term Rates | Almost 3 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 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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ChinalCORratio

China Incremental Capital Output Ratio
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Chinese Investment Capacity | There is a need for more efficient capital allocation

£¢0c
[44V4
44
0c0oc
6L0C
8L0¢C
£10T
9L0C
GLoC
¥10C
£10¢
[41v4
15014

oLoc
600¢
800¢C
£00C
900¢
S00C
¥00¢C
£00C
200¢
100¢
000¢

yz-des
yT-1en
gz-des
gT-1eN
Zz-des
TT-Jen
Lz-das
LZ-JeW
0z-des
0z-1enW
6L-das
6l-1eN
gL-das
gl-1e|
[1-des
JARSL:IN

9L-das
9l-de
GL-desg
Gl-JeW
¥l-das
yl-Jen
¢l-dss
Sl-4eW
ZL-des
Zl-Jenw
LL-des

LL-Je

OL-das
Ol-Je
60-dss
60-4e
80-das
80-1e
£0-dss
£0-4B
90-des
90-1elN
Go-des
GO-Jen
¥0-des

72

Source: Economic Research & Investment Strategy

M Piraeus



CN | Caixin Manufacturing increased (to 51.2) in March. Fixed investment increased on a year-over-year basis
during Ql.

Industrial Production & Caixin Manufacturing
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CN | Retail Sales increased stronger than expected. Caixin Services PMI increased further in March

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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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 | 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
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CN Fiscal | Expansionary Fiscal policy is expected to continue

Government Balance
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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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