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Tpelc Napayovteg ZTAPLENG TNG EAANVIKAC Olkovopiag: o Ztattotikoc, o Madntikoc kat o EvpetaBAntog

Mpwv amd €€ unveg, otnv kopUodwon tng Maykdoulag MewmoAltikng Kpiong, He Tov MANBwpLopd va kupaivetal oe dupndlo enimedo kat tnv
afeBaloTnTa yla tnv ENAPKELA TOU evePYELaKOU £$odLacpoU, OAOL NTAV ATTACXOANUEVOL LE TNV TIPOG TO KATW avabBewpnon twv MpoPAEP WV Toug
yla tTnv avartuélakn duvapkn tng EE kat tng EAAAdSac. Mnyaivovtag KOvIpa oTto peVHA, TIPOTLUNCAUE VO LNV EVOTEPVIOTOULE TNV amatotodoén autni

otdon Kat va Statnprioape Tty mpoPAePn pag yla avénon tou AEM tng eAAnvikn owkovouia to 2023 katd 3,6%, BAocel 3 SLadpopeTIKWY TAPAYOVTWV:

a) 2TOV «OTOTLOTIKO» Tapayovta. H oAU Betikry Suvapikni tng EAANVLIKNAC olkovouiag to 40 tpipnvo tou 2022 6mou to AEN (o otaBepéc Tipeg 2015)
€dptaoe 1o uPNAO eninedo Twv €48,7 S10., onuaivel otL eav to AEM og kaBe éva amo ta 4 tpipnva tou 2023 mMapapével otabepod o autd T
enineda (6nAadn twv €48,7 610 ava tpiunvo) tote n kat €tog petafolr tou AEM 2022/2023 Ba avéNBeL ota emineda tou 1,5%. Me dAAa AdyLa,
QUTA KOL LOVO N «OTOTLOTLIKA» OLOTNTA TOU UTTOAOYLOMOU TWV PUBUWV UETOBOANRG TNEG OWKOVOULKAG Spaotnplotntag xopilel otnv EAAada 1,5%

avénon oto AEI.

B) H avamtuén Ba umootnpxBel emiong pe «maBNTIKO» TPOTO Ao TNV AVTLOTPOdr) TOU OPVNTIKOU COK TWV OpWV TOU EUTIOPLOU TIou £MAnée tnv
€EAANVLKN KAl TNV eupwmaikn olkovopia 1o 2022. Itnv EAAGSa, n dvodog otig SleBveic TIHEG evépyelag Kal Tpodipwy SdleUpuve To ENAELUUA TOU
tooluyiou tpexouowv cuvoAlaywv kol adaipeoe oxedov 2,5% povadeg tng avénong tou AEM. H pepkn avtiotpodry autol Tou apvnTikou
avtiktumou 1o 2023, kaBw¢ oL TLUEG ETULOTPEDOUV TABNTIKA OTA LAKPOTIPOBETHUA ETIMESA TOUG OVAUEVOUUE va cUMPBAAEL BeTikd otnv avénon
Ttou AEI.

y) TEAOG, 0 «EUUETAPANTOCH TAPAyovVTOG KOBWE aVAUEVOUUE OTL N avamtuén Ba mpoeABel amd tnv avakappn twv enevbuoswv. H avénuévn
aélomoinon Tou mapaywyLlkol SUVAULKOU KOL O QKON apVNTIKOC OXNUATIONOC «KaBapou mayiou kepalaiou» umodnAwvouv enelyovca avaykn
yla auénuéveg emevdUoeLg otnV eAANVLIKA olkovouia. Autd ta emevduTika oxédla Ba pmopovoav va xpnpoatodotnBolv pe mpovouLlakoUg 0poug
arno 1o Tapeio Avakapdnc. Qotdoo, Ba MPEMEL va EXOUUE UTIOYPN Hag TN LEYAAN LETOBANTOTNTA AUTOU TOU mapayovta Kabwc emnpedletal ano
ONUAVTIKO MARB0C HETAPANTWY OMWE TO OLKOVOULKO KALHO, TO O0TASLO TOU ETUXELPNHUATIKOU KUKAOU, TO eMinmedo Twv EMITOKiWY, N €KTOON TNG

PIRAEUSBANK  TTOALTLKN G afePatotntag K.T.A.
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Three Growth Drivers for 2023: The Statistical, The Passive and the Risky one!

Six months ago, at the peak of the Global Geopolitical crisis, with inflation hovering at double digit level and uncertainty regarding the adequacy of

energy supply, everybody was busy downgrading their forecasts regarding the growth dynamics of the EU and Greece. Going against the current, we

preferred to keep our nerves and avoid joining the doom and gloom consensus. So, we kept our 2023 GDP forecast for the Greek economy at 3.6%

on the back of 3 distinct economic drivers:

a)

b)

PIRAEUS BANK

III

We call the first factor “statistical” given that it relates to growth linked to the so-called “carry-over” effect. In brief, the essence of the carry-
over effect is linked to the idea that given the strong momentum of the Greek economy at the end of 2022, even if Real GDP in all 4 quarters
of 2023 remained stable at €48.7bn (that is at its Q4-2022 levels) full year 2023 GDP would register a 1.5% growth rate. So, the statistical

properties of GDP growth arithmetic adds a 1.5% to Greek GDP growth rate in 2023.

Growth will also be supported in a “passive” manner from the reversal of the negative terms-of-trade shock that hit the Greek and the
European economy in 2022. In Greece alone, the spike in international energy and food prices widened the current account deficit and
subtracted almost 2.5% of GDP growth. A partial reversal of this negative impact in 2023 as prices passively return to their long-term levels

could easily provide a positive boost to GDP growth.

Finally, we have economic growth that we expect to come from the recovery of investments. Increased capacity utilization and still negative
“net fixed capital” formation point towards an urgent need for increased investment in the Greek economy. These investment projects could
still be financed with preferential terms from the RRF. Still investments can be a rather unreliable and “risky” growth driver given at it is
highly volatile and depends upon a number of parameters such as the economic sentiment, the stage of the business cycle, the level of

interest rates, the extend of political uncertainty etc.

Source: Piraeus Bank Research



Economic Outlook

Economic Outlook

Piraeus Bank forecasts ( as of May 23)

2022a
Real GDP (% change) 5.9
Nominal GDP (% change) 14.5
Inflation (CPI, % change) 9.6
Unemployment rate (% of labour force) 12.4
Non-residential real estate prices (% change).2) 1.8
Residential real estate prices (% change) 11.1
General Government Primary Balance (% of GDP) 0.1
General Government Gross Debt % of GDP) 171.3

2023

3.6

5.7

2.5

11.4

3.1

7.4

1.0

163.7

2024

3.4

4.9

1.8

11.2

3.6

6.5

2.0

151.8

2025

3.4

5.0

1.9

10.9

4.0

6.0

2.0

143.5

2026

3.3

5.0

2.1

10.6

4.3

5.6

2.0

134.9

Note: (1) based on Office price index (2) 2022data: estimate

PIRAEUS BANK

Source: ELSTAT, Bank of Greece, Ministry of Finance, Piraeus Bank Research
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2022, €36.6bn
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A Bird’s Eye View of Greek GDP

Private Consumption back at above average levels
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A mild winter and lower energy prices have contributed to an improvement of the Economic Climate

Economic Sentiment Indicator

Business Cycle
Greece vs Euroarea (ESI, sa data)
130.0 1.0 DOWNTURN
120.0 0.8
m
Iy 0.6 GR®
110.0 2
0.4
100.0
IT
0.2 ’I
SP
90.0
0.0
EZ: Eurozone PT
80.0 -0.2 DE: Germany 7
GR: Greece 4
70.0 -0.4 FR: France DE
IT: ltaly FR‘
-0.6 PT: Portugal
60.0 SP: Spain
OO o O O 00 000 A A -d A -d-d NSNS MmmM
Sddadadogogogigolalogo gl ol g gl oglol -0.8
FER 2023 G8R=293 G882 535882035GC
S EZ TVWZoEETWVUEZoOZEZsS T WVWZoZEZs TwE—Z= 1.0 RECESSION
Greece ESI Euroarea ESI -
= = = Greece 2008-2022 average Euroarea 2008-2022 average -0.2 0.1 0 0.1
PIRAEUS BANK

EXPANSION

RECOVERY
0.2

Source: ELSTAT, European Commission | DG ECFIN, Piraeus Bank Research



in the Greek economy

ICS

Available data suggests positive dynam

Short-term Economic Indicators

Turnover Index in Services Production Index of Building Constructions

Industrial Production Index

(sa data)
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Turnover Index in Wholesales Trade (sa data)
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Turnover of Enterprises: Sales growth exceeds even the most optimistic expectations

Turnover of Enterprises 12 (€ bn) Travel Receipts (€ bn)
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Note: 1) Only double-entry accounting bookkeeping. Enterprises with single-entry accounting bookkeeping are obliged to submit data to tax authorities on a quarterly basis, while enterprises with double-entry
accounting bookkeeping are obliged to submit data respectively on a monthly basis. Therefore, for the total of enterprises, data are available only on a quarterly basis.

2) The enterprises that were under suspension of operation, on the basis of state order, due to covid-19 were classified in the following economic activity classes: 47 Retail trade (exc. motor vehicles &
motorcycles), 55 Accommodation, 56 Food & beverage service activities, 59 Motion picture, video, television programme production etc., 71 Architectural & engineering activities etc, 77 Rental & leasing activities,
82 Office administrative & support etc, 85 Education, 88 Social work activities without accommodation, 90 Creative, arts & entertainment, 91 Libraries, archives, museums etc, 92 Gambling & betting activities, 93

Sports activities, amusement etc, 94 Activities of membership organisations, 96 Other personal service activities
PIRAEUS BANK

Source: ELSTAT, Bank of Greece, Piraeus Bank Research



Labour Force (sa data, thousand persons)

Continued economic growth has kept unemployment on a declining track

Unemployed (sa data, thousand persons)

Unemployment Rate
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Household Finances: The positive Saving Gap of 2020 — 2021 seems to have supported the increase of
households’ consumption of 2022

Household Disposable Income vs Private Consumption

(Current prices, € bn)
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Fiscal Balance & Debt Dynamics: it’s all about fiscal rationalization (fiscal balance) & snowball effect
(debt)

General Government Primary Balance (% of GDP) General Government Public Debt
(2010 — 2021: ESA definition, excl. support to financial institutions) (% of GDP)
6.0 230.0 - .
o = w0
< !
a a 210.0 - ~ g
o~ [#)]
4.0 o w =
wn 2 0
- M N 190.0 - ® o
I I
- N - | ™
- 170.0 - - @
- 20 2.0 2.0 : R~ S
s | 1.0 - g o
150.0 - ] =
o (23]
—
o 130.0 - [
-2.0 =
110.0 -
L]
-4.0 "
' o 90.0 -
q
6.0 | o < 70.0 -
0 ©
50-0 T 1 T T T 1
-8.0 O = ~N NN = v W M~ 0 O O « e~ s W
(=] — ('] (23] < "] [Us] [~ 00 [#)] o - ('] (23] < "] [Us} — — — — — — — — - - o o [ [ [ [ o
— — — — — — — — — — ol o o o o o o o o o o o o o o o o (] [e] [e] [e] [e] [e] [e]
o o o o o o o o o o (] (] (] (] (] (] (] ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] (']
B Ministry of Finance PrB forecast PrB forecast

Based on Ministry of Finance, Greece: Stability Programme 2023, April

PIRAEUS BANK

Source: ELSTAT, Ministry of Finance, Piraeus Bank Research 12



Inflation: Headline inflation moderates on the back of a massive Energy inflation decline, while
expectations point to further deceleration

CPI Inflation vs

CPI Inflation vs
Core CPI! & Food / Non alcoholic beverages Prices (annual % change)

Inflation Expectations Index (CIEI) %
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= Headline Inflation (CPI) Core Inflation =====Food & Non-Alcoholic Beverages ==Inflation Expectations Index (CIEI) Headline Inflation (CP1)

1. Core Inflation: CPI, excluding food, beverages, tobacco and energy

The CIEl is a composite indicator, based on ECO methodology. It is based on principal component analysis on five economic indicators provided by the European Commission Business and Consumer

Survey. (i.e the balance diffusion indices regarding consumer inflation expectations over the next 12 months and selling price expectations over the next three months for the industrial, services,
retail trade and construction sectors.)
PIRAEUS BANK

Source: ELSTAT, Eurostat, Piraeus Bank Research
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The STATISTICAL Carry Over Effect Analysis: We start from 1.5% GDP growth

Carry Over Effect and Real GDP Growth Dynamics Carry over effect (Real GDP, € bn)
(2015 prices, %)
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49.0 0.0%yoy - 1.5% average annual
6.0 growth rate
4.0 3.7 Stable at Q4.22 levels
485 .
20 i.e €48.7 bn
240,
0.0
48,0
2.0
-4.0
475
-6.0
-8.0
47.0
-10.0
[} o = T2} [Xs) M~ [+4] (23] o - o~ 28]
5 © © © © © ©5 ©© &8 ©® 8 B
o~ o~ o~ o~ o~ o~ o~ o~ o~ ('] ('] o~ 465
) g g g ] o g g ]
I Carry Over effect Growth dynamics  e=s==GDP growth rate
2022 Actual Data Pseudo - 2023 Forecast
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The Passive Growth Driver: External Sector Reversal already at € 1.7 bn

Contribution to Real GDP growth rate (%) External Balance of Goods & Services - (bn €)
10.0 - 5.0 -
A
5'0 - 0-0 T T T T T T T T T \ 1
~ Jan-Dec.19,-1.7
-5.0
010 T T 1
-10.0 -
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-10.0 -
-20.0
Jan-Dec.22,-19.6
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o — ~ (28] =t 5a] 0 M~ o (93] o — ~
g & 8 8 8 8 8 8 8 8 8 8 8 250 -
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ = < © = & Q = ¥ o g5 3 b
= w = 2 = = 3 < ) Q = =)
External Trade < : < g T c c c = c c
s § £ & § & & & & & =&
Domestic Demand (incl. stockbuilding) - = = = - - - -
Real GDP growth ) (19 2020 2021 g ) ()22 —0—2023
1. Balance of Payments, Bank of Greece
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Source: ELSTAT, Bank of Greece, Piraeus Bank Research



The PASSIVE reversal of the negative “Terms of Trade” shock alone could add 5% to Real GDP
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Components of Real GDP (€ bn)
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Source: ELSTAT, Piraeus Bank Research
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Investments: Increased Capacity Utilization and still negative levels of Net Investment create pressure
for More Investments

Level of Capacity Utilization in Manufacturing Industry Non Financial Corporations’ Investment Gap
(%, sa data)?! Gross & Net Fixed Capital Formation (bn €, current prices)
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80.0 - 15.0 -
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%! 1] i
¥ “ g 5.0
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o
< 0.0 +
Y
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65.0 - Disinvestment due to
-5.0 1 depreciation
60.0 -10.0 -
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0000000 0d000dd00d0do0ddodddaoadadad SIS 323333_3_388288288
—e— Current level of capacity utilization long term average(2000-2022) B Gross Fixed Capital Formation Net Fixed Capital Formation

Q13 At what capacity is your company currently operating (as a percentage of full capacity) ?
The company is currently operating at .... % of full capacity

PIRAEUS BANK 1. European Commission — Business & Consumer Surveys: Data collected in January, April, July and October each year

2022

Source: ELSTAT, Bank of Greece, Piraeus Bank Research



Investment Outlook: Above €30 bn in 2023 (in 2015 prices) and €427 bn until 2032

Investment Outlook

(Gross Fixed Capital Formation, 2015 prices, € bn)

Investments & Net capital stock
(€bn ,constant prices 2015, nsa data)

60
1200 e ™ N ™ /ﬁ
427
444 292
50 1000
o 820
40 . 800 269 -203
v -275
. 386
2022 3
% €26.7on § e e
-/bn 505
20 2021 400
€23.9bn
2023-2032
10 200 1990- 1999 2000- 2009 2010- 2022 forecast
g g g a a a a % % % g g g 8 8 8 8 8 8 8 8 8 8 Stock GFCF Capltal. GFCF Cap\tal_ GFCF Cap|ta|_ GFCF Capltal. Stock
22338333 agaasgaaann 1989 Consumption Consumption Consumption Consumption 2032
PIRAEUS BANK
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The Risky Factor: A total amount of €87bn is available for investment funding

NATIONAL RECOVERY AND RESILIENCE PLAN "GREECE 2.0", 2021 - 2026 (bn €)

Note: (1) The National Recovery and

Total Grants & Resilience Plan “Greece 2.0” was
Main Pillar Grants % of total Loans Loans approved by ECOFIN on 13 July 2021. The
— “Greece  2.0” plan includes 106
1. Green Transition 6.2 34% . -
investments and 68 reforms, utlising
2. Digital Transformation 2.2 12% investment resources of 31.2 billion
3. Employment skills and social cohesion 5.2 28% euros, of which 30.5 billion European
. . funds (18.4 billion euros in grants and
4. Private investment & - . . -
. 4.8 26% 12.7 billion euros in loans) will mobilise a
transformation of the economy o o .
total of 60 billion euros in investments in
TOTAL 18.4 100% 127 31.2 the country over the next five years.

NATIONAL STRATEGIC REFERENCE FRAMEWORK, 2021-2027 (bn €)

Human Resources and Social Cohesion 4.2
Competitiveness 39
Environment and Climate Change 36
Transportation 2.2
Fair Development Transition 1.6
Digital Transformation 0.9
Civil Protection 0.7
Technical Assistance and Beneficiary Support 0.5
Fisheries, Aquaculture and the Sea 0.5
13 Regional Programs 8.1
TOTAL FUNDS 26.2

out of which" National contribution" 53

PIRAEUS BANK

NATIONAL DEVELOPMENT PROGRAMME [NDP, 2021-2025]

COMMON AGRICULTURAL POLICY 2021 - 2027 (€ bn)

Direct payments 14.5
Rural development 4.4
Market measures 0.4
TOTAL 19.3 |

(€bn)

Sectoral Programmes (68.35%), of which: 6.8
Ministry of Infrastructure and Transport 2.6
Ministry of Maritime Affairs and Insular Policy 0.9
Ministry of Development 0.9
Ministry of Education 0.6
Ministry of Interior 0.5
Ministry of Digital Governance 0.4
Ministry of Environment and Energy 0.3
Ministry of Health 0.2
Ministry of Culture & Sports 0.2
Ministry of Labour and Social Affairs 0.1
Ministry of Justice 0.0
Ministry of Tourism 0.1
Other Sectoral Programmes 0.2
Regional Programmes (22.5%) 23
Continuance of specific programmes 02

(North & South Aegean, Athens Municipality)
Technical assistance programme 0.01
Reserve 0.8
TOTAL 10.0

n Source: European Commission, Ministry of Development, Ministry of Rural Development & Food, Ministry of Finance, Ministry of Finance: Greek National Recovery and

https://greece20.gov.gr/en/the-complete-plan

Resilience Plan

20



Disbursements from RRF

a N

Total amount

Disbursement

Prefinancing Disbursement

€3.96 bn €3.56 bn

€3.56 bn €11,08 bn
\ )

$ $ $ $

€2.31 bn grands €1.72 bn grands €1.72 bn grands “ €5.75 bn grands A

€1.65 bn loans €1.84 bn loans €1.84 bn loans

€5.33 bn loans
\_ J

The pre-financing
represents 13% of the
overall allocation to the
Member State from RRF

Fulfillment of 15 millstones Fulfillment of 28 millstones
and targets and targets

The pre-financings are granted upon request of the Member State. All further disbursements are made upon request of the Member State and conditional on a
positive assessment by the Commission as to the satisfactory fulfilment of a set of relevant milestones and targets

PIRAEUS BANK

Source: European Commission, Ministry of Finance: Greek National Recovery and Resilience Plan https://greece20.gov.gr, Piraeus Bank Research 21



"Greece 2.0": Resource absorption and loan capital

RRF Loans

* Atotal of 392 investment plans, with a combined budget of €12.33 billion, have been submitted to the National Recovery and Resilience Plan, Greece

2.0, up to end of April 2023.

* These investment plans cover several sectors of the economy (primary sector, industry, retail commerce, electricity production, renewable energy

sources, telecommunications, tourism and services).

* The loan part of ‘Greece 2.0, amounting to €12.7 bn, aims, primarily, at strengthening the competitiveness of the country’s businesses, contributing,

financially, to the implementation of their investment plans.

*  Greek Ministry of Finance at the end of March 2023, submitted a request to the European Commission for additional loan financing resources from
the Recovery and Resilience Facility (RRF), amounting to € 5.0 bn, in the context of REPowerEU.

392 Investment Plans
Total Budget €12.33 bn
RRF Loans €5.1 bn
Own Funds €3.12 bn
Banks’ loans  €4.11 bn

236 investment plans have been submitted by
very small, small and medium-sized
enterprises, with a total budget of €2.75 bn.

PIRAEUS BANK

136 loan contracts have been signed
Total Budget €5.74 bn

RRF Loans €2.34 bn

Own Funds €1.41 bn

Banks’ loans €1.99 bn

The average weighted interest rate of the loans is 1.9%,

with an average repayment duration of 12 years.

Source: European Commission, Ministry of Finance: Greek National Recovery and Resilience Plan https://greece20.gov.gr, Piraeus Bank Research
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Baseline Scenario 2023 HICP Inflation Rate: Inflation could decline to 2.5% in 2023

_ HICP Inflation HICP Energy HICP excl. Energy
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Baseline Scenario 2023 HICP Inflation Rate vs Actual
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Net Foreign Direct Investment: Greek Economy open to foreign capital, while demand for real estate
maintains its momentum

Net Foreign Direct Investment (FDI) in Greece by industry Real Estate FDI in Greece?
classification® (mn €) (annual cumulative flows, € mn)
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Exports: A more extrovert and open Greek Economy, with an increasingly more sophisticated export

offering

Exports of Goods & Services
(current prices, as % of GDP)

100%

Greek exports by technology categories
(as % of total)
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e Products by technological level were categorised by Lall’s (2000) technological categorization | UNCTAD’s
rev.3 product’s technological hierarchy Lall (2000), generation date: 27 January 2023.

* Product categorisation is according to the Standard International Trade Classification (SITC) revision 3.

¢ Excluding petroleum-related products (33) and product category "commodities and transactions, n.e.s." (9).
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Conditions for Successful EA membership: “Painless deleveraging” and “ Price Competitiveness”
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Construction Sector: Despite fluctuations, expectations seem to recover

20.0
(% of respondents — balance*)

0.0 alj—.ﬁ
i . . o
200 ) V! { Construction Confidence Indicator
200 4 J .
' r \ | L 60.0 -
-40.0 | A7
Q3 Do you consider your current overall 40.0 1
?
order books to be...~ -60.0 - 20.0 'I
. | )
+ more than sufficient (above normal) -80.0 4 0.0 1 T
= sufficient (hormal for the season) 2000 -
- not sufficient (below normal) -100.0 .
Ooﬂmmmgmmmnmmmoawmmﬁrmmwhmmmo\—h—'mm
228022309000 ddggdiNdadddd TRy yd -40.0 1
§852%8833553585352553255325258832853%
60.0
[ Evolution of your current overall order books ( Greece) {euroarea) ]7
80.0 - -80.0 |
(% of respondents — balance*)
60.0 1 -100.0 -
OO =omm OO0 =-TANANMNTNNNONNONO =M
‘_-.":.’C.":.’C.’C.’g.‘:.’c.’C.’C.’C.’C.’C."T"'.‘F."T"T“T'“."T"T"'."T"T"T“‘.‘f?”?“'?“‘.‘
40.0 1 CESSCCSSSCS55LSSEES 5555558355855
Q4Howdoyouexpectyourflrmls 200 =0 <=0 <=0 <=0 <=0 <=0 <=0 <=0 <<
total employment to change over the ' ! —CCl {Greece) CCl ( Euroarea )
next 3 months? It will... 0.0 1T— - L
-20.0 ~ ] \
+ increase 1. The construction confidence indicator is the arithmetic
] -40.0 - . .
= remain unchanged average of the balances (in percentage points) of the
- decrease 60.0 - answers to the questions on order book and employment
expectations. Balances are seasonally adjusted.
-80.0
* Balances are constructed as the difference between the
2000 < 0O 0 O DO e i 6 0000 o1 O ot percentages of respondents giving positive and negative replies.
5588833880588 8 30 an g i ananaTalsaaa
§535853555358 35853555358 5355835
PIRAEUS BANK [ ——Employment expectations over the next 3 months (Greece) (euroarea) ]7
Source: European Commission- DG Ecfin, Piraeus Bank Research 31




Construction’s Companies estimates: Some of the main factors currently limiting the building activity...
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shortage of material and/or equipment
financial constraints

other factors

Financial Constraints

(% of respondents)

Jul-07 A

Jan-04
Aug-04 A
Mar-05 T
Oct-05 1
May-06
Dec-06 A
Feb-08
Sep-08 7
Apr-09 A
Nov-09 1

Financial constraints (Greece)
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Source: European Commission- DG Ecfin, Piraeus Bank Research
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Real Estate Supply (I): At extremely low levels for more than a decade

Private Building Permits Private Building Permits
(number) (number, annual difference D[(t) — (t-1)]
110,000 20,000
100,000
15,000
90,000
80,000 10,000
70,000 5,000
60,000
0
50,000
40,000 2022 -5,000
24,913
30,000 10,000
20,000
-15,000
10,000
0 -20,000
~ 00 O Q d o s N OM~0000 0 A N <tV WWH~0 0 O — oy W OO d o s N WO MM~ OO0 = Mo W
cage3888888888cc5ccc00555888 aa8888888888c8c883838 5
fon I B T o Y Y o T o A o O o A O o T o A o VT o Y VI o I o N o T o T VY o Y o I A s fo T B o Y o VY o Y o A o I o A o Y o T o Y o Y o Y Y Y o Y o Y o A o Y oY
Total number of private buliding permits mD[(t) —t-1)
PIRAEUS BANK

2017
2018
2019
2020
2021
2022

Source: ELSTAT, Piraeus Bank Research



Real Estate Supply (II): New- built properties below 10K !

XN\

Categories of private building permits (number of permits)
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

E’r‘;ir:r':l’g: of built- |13 153113372 12,268 11,625 11,684 11,755 11,434 11,640 11,907 11,708 10,950 8,943 7,833 7,092 4,836 2,083 1,830 1,635 1757 1,683 1835 1905 2,034 2185 2,857 2,728

Repairs,
Restorations & 6,531 7,266 7,903 8,153 7,849 8,440 8,279 7,884 6,452 6,712 6,089 5,740 5,789 5,750 4,550 2,500 2,438 1,596 1,649 1,536 1,727 1,964 1,925 1,646 1,862 2,557
Surrounding walls

Legitimizations &
Modifications

4,178 4,233 3,883 3,895 4,111 4,215 4,294 4,388 4,379 4,352 4,320 3,935 3,980 3,995 3,159 3,228 2,728 2,360 2,251 2,140 1,926 1,938 1,561 1,518 1,511 1,263

(categories as % of total)
1997 2005 2016 2022

\- 0¢ &
A

PIRAEUS BANK = New built-properties = Extensions of built-properties ® Revisions B Repairs, Restorations & Surrounding walls ® Demolitions

&

. Source: ELSTAT, Piraeus Bank Research 34



Real Estate Supply (lll): Low levels of supply in both Residential and Commercial segments

New Built- properties & Revisions
(number of Private Building Permits)
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2005
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9,793
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New built-properties & Revisions

House Buildings

New establishments
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35,000
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25,000
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15,000
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5,000

0

20,000
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14,000
12,000
10,000
8,000
6,000
4,000

2,000

= New establishments

2022
13117
~ W0 OO AN MTW ONRNO A NMTNONRNO oA~
DO DO 00D 0900 o oo
OO OO S5S556555000000D00O0DOGCO O
e A NN NN NN NN NN NN NN NN NN
e New House Buildings
2022
2962
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Source: ELSTAT, Piraeus Bank Research
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Real Estate Supply (IV): Strong Decline in both Dwellings & Establishments

New Dwellings
(number)

220,000
200,000
180,000
160,000
140,000
120,000
100,000

80,000

60,000

40,000

20,000

2022
29,124

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011

PIRAEUS BANK

2012

2013

2014
2015

2016
2017
2018
2019
2020

2021
2022

New Establishments by category of use

(number)
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18,000
16,000
14,000
12,000
10,000 | I |
8,000 - I
6,000 |7 - - = I
4,000 | '-I
2,000 B I I
Slpggapeisl!t
0
~ 00 O @O d o sV O~ O " N st N OO0 O —
Qo 9O 000 000 Q9 Q0 o o o o o o o o < 4 48
OO0 OO0 OO0 000000000000 0000 o oo o
fa B I Y VA o Y o A o A Y o IO o I o I o I o Y o N o Y o B o Y o B oV Y o B oV N oV B o VI oV B o Y
Manufacturing / Agricultural / Livestock Offices
® Commercial Hotels
m Educational / Health care Others

Source: ELSTAT, Piraeus Bank Research
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Real Estate Demand: While transactions and foreign demand have peaked -up

240000

200000

160000

120000

80000

40000

-40000

-80000

-120000

-160000

PIRAEUS BANK

Notarial deeds of real estate transactions
(number & % growth rate)
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Notarial deeds of real estate transactions - LHS
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2,000

1,500
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Real Estate FDI in Greece!
(annual cumulative flows, € mn)

1450

w

1975

1128 1176
7 875
- 415
239 222
156 15 l
1 T T T

2013 h
2014 |

2015 [l

2016
2017
2018
2019
2020
2021

Note: 1. Net Foreign Direct Investment in Greece: Real Estate

|

2022

Source: ELSTAT, Bank of Greece, Piraeus Bank Research
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Mortgage Demand vs Residential Property Prices & Residential Investments

Question: 22. Please indicate how

[] Decrease considerably
[] Decrease somewhat

[1 Increase somewhat
[1 Increase considerably

PIRAEUS BANK

Mortgage Demand vs Residential Property Prices

Mortgage Demand vs Residential Investments

o, - — 0, - -
you expect demand for loans to 150% 150 150% 150.0
households to change over the next 125% - - 125 125% ~ - 1250
three months at your bank (apart 100% 10.0 100%
o [ A
from normal seasonal fluctuations). ’
Please refer to the financing need of 75% - - 75 75%
ho.useholds.lndepen.dent of whether 50% | L 50 50%
this need will result in a loan or not.
25% - - 2.5 25%
0% rmrrrrrrrrrrrrrrrrrrrorerr 0.0 0%
[] Remain basically unchanged -25% 1 - 25 -25%
-50% - - 5.0 -50%
75% -+ - -7.5 -75%
Bank Lending Survey Methodology: -100% - - -10.0 -100%
With respect to the questions on the 125% s .
demand for loans the Net Percentage ) “ e -125%
records the difference between the -150% - - -15.0 -150% - - -150.0
percentage of credit institutions (Cls) 5583832839033 2385832353/2K 5588338333833 22853582333988%
that report an increase and the 0380038003830 03833380830338¢ 038803835353 50303833038383338§
percentage of Cls that report a Demand for loans for house purchase (Net %*, lead 4Q), LHS Demand for loans for house purchase (Net %*, lead 4Q), LHS
decrease. The Net Percentage for the = Residential Real Estate prices , annual % change e GFCF - Dwellings (sa, current prices, % change), RHS
sample as a whole equals the
algebraic sum of the percentages Sample: 200701 202204 Sample: 200701 202204
that correspond to the answers given Included observations: 64 _ o Included observations: 64 ) o
by a” four ClS and can take a Value |n Correlations are asymptotlcallyc0n5|stent approximations Correlations are asyrnptotlcallycon5|stent approximations
the range of 100% to -100%. It should DMND LONS ANWR,RRE GROWTH(-i) DMND LONS ANWR,RRE GROWTH(+i) i lag lead DMND LONS ANWR,GFCF GROWTH(-i) DMND LONS ANWR,GFCF GROWTH(+i) i lag lead
be noted that in deriving the | = | C | o 017 o017 : = | == | o o016 o016
results for the Greek sample, the I | o e [ 1 o011 o028 v | Com o [ 1 017 o1
R ! I = [ T | 2 009 038 ' [ | (] | 2 o012 o023
answers of each institution are not ! " ! I T | I 3 003 047 ! l' ! I TR s I 3 001 033
. . . . 1 1 1 _ 4 0.01 0.48 1 1 ! _ 4 0.03 0.46
Yvelght?d with its market shar?. all D . | R == | 5 -002 042 ' o | L | 5 003 o045
institutions have the same weight.
38
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Housing Market: So limited new supply for years in combination with improved demand
equal higher prices !

120.0

100.0

80.0
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PIRAEUS BANK
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Residential Real Estate Prices Index
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M Residential Real Estate Prices Index
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2022:80.4

based on a

11.1% yoy%
change

2015 I
2016 I

2017 I——— 59 0
2018 —
2019 I
2020 I

2021 I ———

202 2 I —

Real House Price Indices?
(in real terms, 2007=100)

110.0 !
100.0
90.0
80.0
-
70.0
60.0
50.0
40.0
30.0
20.0
Q = N 0 g N WO ™~ 0 O 0 A ~N 0N st wnoWw M~ 0 O 0 — N
0 2 9 9 0 9 @ © @ © o d4 A 9 4 o 94 o o = o o o
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— (Greece [taly e==—==Spain Portugal

1. The real house price index is given by the ratio of the nominal house price index to the
consumers’ expenditure deflator in each country from the OECD national accounts
database.

Source: Bank of Greece, DataStream, Piraeus Bank Research
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Commercial Real Estate Market: A positive but more subdued picture

Office Prices Index Retail Price Index
)
(annual % change) (annual % change)
15.0 - 15.0
10.0 - 10.0
H1.22,3.8%
5.0 1 H1.22,1.8% 5.0 1
010 1 010 T T T T T T T T T T T T T 1
5.0 | -5.0 -
-10.0 - -10.0 -
-15.0 - -15.0 -
N = N N M s s N O W~ ™~ 000000 Q0 o = = NN Mo NN O W~ ™~ 000000 O - o
SH g9 d S dd A Addd A A A NN N R A A B T T B I B R R B B T B B RN RN A
IIIIIIIIIIIIIIIIIIIIIITCT IIIIIIIIIIIIIIIIIIIIICIT
=@==Office Price index (annual % change) ==g==Retail Price index (annual % change)
PIRAEUS BANK

Source: Bank of Greece, Piraeus Bank Research



House Prices: on an upward trend despite the age of the property ...

20.0 { 2021:8.2%yoy
2022:11.8%yoy
15.0 -
Residential Real Estate Prices
L) 10.0 A
(annual % change) o) ‘
(%]
20.0 - o i
2021:7.6% yoy o o0
2022:11.1%yoy >
m 0.0"I‘I‘I‘I‘I‘I‘F‘!T‘I“l|||||||||||||||||||||||||||| STITTTTIT T I T TITIrTrrrrrri
15.0 4 o
]
g‘ 5.0 -
10.0 + |
2 100
Q
5.0 =
-15.0 -
~ I~ 00 @ O Q — ~ m m = N WO O M~ 00 O O Q@ — =~ ™~
S 288 A = d-ddd=-d-+++«-+>-+=®d8-™ o
0-0 rrrrrrrrrrrrrrrrrrrrrrrrrrrrrroreord rrrrrrrrrrrrrrrrriri 888838883%888%888%888%
Apartments (New - up to 5 years old) , annual % change
200 2021:7.2%yoy
-5.0 2022:10.5%yoy
15.0
-10.0
T 100
(@)
-15.0 - 2 5
~ I~ 0 & © O — N m mm < V1 WO WO ~ 0 O O © — o o ©
© 8 8 8 = d o o 4 o <o+ 9 < 4 d o 9
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5380333353383 3833333033 Y'Y
=@=PResidential Real Estate prices, annual % change QL)
S 5.0 -
|
S 100 -
o
-15.0 -
PIRAEUS BANK 5538338838 09923898 535%3333494
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Source: Bank of Greece, Piraeus Bank Research
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Construction’s Companies estimates: Prices expectations over the next 3 months

Q5 How do you expect the prices you charge to change over the
next 3 months? They will...

+ increase
=remain unchanged
- decrease

1. Balances are constructed as the difference between the

percentages of respondents giving positive and negative
replies.

PIRAEUS BANK

Prices expectations over the next 3 months
(% of respondents — balance?)
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Prices expectations over the next 3 months (Greece)
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Source: European Commission- DG Ecfin, Piraeus Bank Research



Residential Real Estate Outlook based of TWO factors:
A Statistical approach.....

Dependent Variable: HRE. GRWTH

Method: Least Squares

Sample (adjusted): 1997 2022
Included observations: 26 after adjustments

and

...... Asimple Affordability Assessment approach

Variable Coefficient Std. Error t-Statistic Prob.
RGDP GRWTH BL 0.472949 0.190242 2.486032 0.0203
HRE GRWTH(-1) 0.728349 0.106763 6.822096 0.0000
R-squared 0.784016 Mean dependent var 3.495216
Adjusted R-squared 0.775017 S.D.dependentvar 7.986207
S.E. of regression 3.788048 Akaike info criterion 5.575382
Sum squared resid 344.3835 Schwarz criterion 5.672159
Log likelihood -70.47997 Hannan-Quinn criter. 5.603251
Durbin-Watson stat 1.811225
16
12
8
4
12 0
3 -4
-8
4 12

98 00 02 04 06 08 10 12 14 16 18 20 22

——— Residual Actual Fitted

PIRAEUS BANK

110.0

105.0

100.0

95.0

10.0

5.0

0.0

-5.0

-10.0

-15.0

Less affordable to buy

‘e,
hLTY YN

‘/\/\f\

T
.

LT
*e

RP,

2010 _— HDI
RAR;} =100 Xm

HDIt=3010
Where:
RAR: Residential Affordability Ratio
HDI: Household Disposable Income, current prices at time t
RP: Residential price at time t
HDI,_,010: Household Disposable Income, current prices at base year 2010

RP,_,010: Residential price at base year 2010

Real GDP HDI

(% change) (% change)
2022 5.9 7.4
2023 3.6 5.6
2024 3.4 4.8
2025 3.4 4.9
2026 3.3 4.8

Source: Bank of Greece, ELSTAT, Piraeus Bank Research
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Non - Residential Real Estate Outlook based of TWO factors:
A Statistical approach..... and ...... A simple Affordability Assessment approach

120.0
Less affordable to buy
Dependent Variable: CRE. GRWTH 115.0 NRP,
Method: Least Squares ' 2010 _ DI
Sample (adjusted): 1997 2022 110.0 NRAR; =100 x NRP;_5010
Included observations: 26 after adjustments ' DI;—5010
Variabl Coefficient  Std. E t-Statisti Prob 1050
ariable oefficien . Error -Statistic rob. Where:
RGDP GRWTH BL 0416994  0.194627  2.142528  0.0425 1000 NRAR: Non Residential Affordability Ratio
CRE_GRWTH(-1) 0.649997  0.126127 5153503  0.0000 \/ ) ) )
95.0 DI: Disposable Income, current prices at time t
p p
R-_squared 0.720061 Mean dependentvar 2.446180 50,0 \ NRP: Non - Residential price at time t
Adjusted R-squared 0.708396 S.D.dependentvar 6.914123 : O
S.E. of regression 3.733650 Akaike info criterion 5.546453 Dli_5010: Disposable Income, current prices at base year 2010
Sum squared resid 334.5634 Schwarz criterion 5.643230 85.0 ) ) ) )
Log likelihood -70.10389 Hannan-Quinn criter. 5.574321 RPi_5010: Non - Residential price at base year 2010
RRRREeE8s8288888882c2ccccs8saSg2esSS8s883288
NN ANANANANNANNANNNNNNNANNANNANNANE NN NSNS
=== Non Residential Affordability Ratio long - term median
15 20.0 Real GDP DI
10 (% change) (% change)
15.0
5 d
12 ] 2022 5.9 14.3
0 10.0 |
8 A 5 \/’"\ : 2023 3.6 5.3
5.0
i) 10
\ A N oo 2024 3.4 4.6
0 \/ -15 )
4 \V/ \V S0 /J 2025 3.4 4.6
-8 10.0 \i 2026 3.3 4.7
98 00 02 04 06 08 10 12 14 16 18 20 22
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PIRAEUS BANK B — Based on the Bank of Greece “Office Price Index”
= isposable Income (% change) Non Residential price index (% change)

Source: Bank of Greece, ELSTAT, Piraeus Bank Research 45



— (equals) A weighted average Outlook

CRE Outlook

Non Residential Real Estate Prices

RRE Outlook

Residential Real Estate Prices

(annual % change)

(annual % change)
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PIRAEUS BANK
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PIRAEUS BANK

Conjunctural Analysis & Leading Indicators

Economic Outlook

Real Estate Developments

H Public Finance, Sovereign Rating & Bonds markets

H Banking Sector Developments

A
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Public Debt: An extended maturities profile and an institution —based ownership structure support
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(as of 5 May 2023, € mn)
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| Government debt
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International EFSF = ESM ilateral - GLF m Other Loans

figures do not include T bills and repos.
takes into account the early repayment of €2.6bn of GLF loans that were maturing in 2023 and took
place in mid-December of 2022
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Greek Sovereign Rating History: S&P revised outlook to positive but kept rating score at BB+

. Last Ratin . Next Scheduled
Current LT Rating Outlook & Latest Review .
Up/ Down grade Review
Fitch BB+ Stable Jan 2023 Jan 2023 9 Jun 2023
Moody’s Ba3 Positive Jun 2020 Mar 2023 15 Sep 2023
Standard & Poor’s BB+ Positive Apr 2022 Apr 2023 20 Oct 2023
DBRS BB (high) Stable Mar 2022 Mar 2023 8 Sep 2023
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CDS Implied Ratings: CDS markets price-in further rating upgrades in 2023

CDS Implied Rating [ Q1 2008- Apr. 2023] *- Implied Ratings Comparisons -
(Rating Score) (Rating Score)
AAA AAA
* . . . AA+ *
’2\7\’1 * Greece (CDS-implied Rating) AA’; Iy
AA Greece (Actual Average Rating) AA
AA- *+ AA-*+
AA-*- | e Investment Grade AA- *-
A+ A+
A*+ A+
A *- A *-
A- A-
BBB+ *+ BBB+ *+
BBB+ *- BBB+ *-
BBB BBB
¢ BBB- *+ ' o BBB-*+
8 BBB- % d oo aLCE goeee-t Y el e
(%] BB+ n BB+
?:D BB *+ gD BB *+
S BB*- S BB*
& BB- < BB- Greece
B+ *+ B+*+
B+ *- B+ *é Italy
B
BB- ";‘* I\ Béi‘t Investment
ccC+ M CCC+ Grade
CCC *+ CCC *+ Germany
CCC *- CCC *-
CCC- CCC- Spain
CC*+ cC *+
CC *- CC * Portugal
C c
) sD
S ST AR SIS I M A A AR C el el TSt I I RS HS SN AN n::ggggggg
Ll OOl Al thOL bl talLtabliadiiabiss L':i:':é.cb¢éé.b¢éé.0hcé_¢¢co.u¢cé.uhé 9558885
328832885 2882288332383 32883 388328832 8§2$8§238§2$8§288§Hmo§ 23833 fapElla b
Note 1. We employ a one-way fixed effects model on a panel dataset of 60 countries during the period starting from Q1:2004. We use the 3-month average of 5Y sovereign
CDS in US dollars for each country and the long-term credit rating scores provided by the S&P, Moodys and Fitch rating agencies. Moreover, we control for common
time effects by employing three global variables, namely, crude oil price, the VIX index and US Treasury 10-year bond rates.
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Greek Sovereign Rating Implied Probabilities: Current Rating Assessments Underrate Greece’s
fundamental factors by a maximum of 3 notches.

Greek Sovereign Rating Implied Probability Distribution*
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*The underlying model and methodology for assessing Greek Sovereign Rating Scores can be found at:
https://www.piraeusholdings.gr/el/oikonomiki-analisi-ependitiki-stratigiki/ependytiki-stratigiki/analysis-category/2022/global-downgrades-but-a-greek-upgrade
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Source: Moody'’s, Fitch, S&P, DBRS, Piraeus Bank Research
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Piraeus Bank Greek Government Bond Index: Refinancing costs stabilized at 113 bps despite
mid-April rise

PBGGGSBI evolution [ Jan 2013 — Apr 2023 ]
(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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Greek Government Bond Spreads (I): Macro-implied 10Y spread “fair” value marginally below 200 bps

Greek Government 10-Year Spread vs 10-Year Bund -
(basis points)

1200
1000
800
600
400

200

Model Estimate

1. The underlying model for assessing Greek 10Y spreads as well as the methodology regarding the Risk Balance and Bond Market Stress indices can be found at:
https://www.piraeusholdings.gr/en/oikonomiki-analisi-ependitiki-stratigiki/oikonomiki-analisi-ellinikis-oikonomias-kladikes-meletes/analysis-category/2017/understanding-
greek-government-bond-spreads
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Greek Government Bond Spreads (ll): Spread aligned to macro-implied fair value but risks tilt to neutral

Greek Gov. Bond Market Balance of Risks Indicator
(historical data: January 2000 — April 2023)
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Piraeus Bank Greek Corporate Market: Issuance at Home & Abroad
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Piraeus Bank Greek Corporate Bond Index: Refinancing costs increased by 12 bps at 177 bps in April
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PBGGGCBI evolution [ Jan 2013 - Apr. 2023]
(Index, base date 2 Jan. 13 & Yield to Maturity, %)
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Private sector credit: The start of the year was negative for credit expansion
(net flows, €bn)
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Private sector deposits: ...with equivalent outflows for deposits

Private Sector Depositsl? (net flows, €bn)
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1. Excluding the Bank of Greece. As of December 2016, deposits of the Consignment Deposits and Loan Fund are excluded from the domestic deposits as the institution has been reclassified from the
financial sector to the general government sector. As of March 2019, deposits and repos of shipping companies which have their registered office abroad, are no longer included in the deposits of

the domestic economy, as they were reclassified to Other Countries.

2. Flows are derived from changes in outstanding amounts corrected for foreign exchange valuations and reclassifications adjustments. The flow of deposits does not include the accounting increase

PIRAEUS BANK

in deposits that is related to securitisation operations and represent liabilities of credit institutions to Special Purpose Vehicles.

Source: Bank of Greece, Piraeus Bank Research
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Evolution of Non-Performing Loans: After a “massive clean-up” the situation has stabilised

Total Loans, on balance sheet gross loans 12345
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1. All items are on solo basis and refer to on-balance sheet gross loans and advances of Greek commercial and cooperative banks.
2. For 2014 onwards, the source is data from bank's submissions according to Act 42/2014 (as applicable) and European Banking Authority (EBA) 6. Concern loans that have been transferred to foreign specialised financial
rules and definitions ) o ) ) ) ) ) institutions and that are serviced by the domestic CSFs. Included in these loans
3. For 2002 - 9M 2014, the source is data from banks' submissions according to Act 2442/1999 with the following assumption: Non-performing are loans that have been written off by credit institutions and were thus not
loans include also loans that have been restructured over the past 12 months. reported on their balance sheet
4. Balance changes between some quarters may be affected by the restructuring of the Greek banking system (resolution of banks, sale of foreign 7. Includes all financial institutions other that credit institutions
brar)ches etc) . . . . . . 8. * It should be noted that as of Q4-2022 the nominal value of loans does not include
5. All items refer to on-balance sheet loans and advances, in consinstency with the operational targets for the reduction of non-performing loans. off-balance sheet interest and the amounts of write-offs and write downs of loans
For that reason, balances and indicators may differ from previously published figures, where off-balance sheet items were also included in the made by the credit institution that transferred the loan portfolio
perimeter.
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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.

Itis 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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