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Against the backdrop of robust economic recovery, bank
profitability strengthened in FY:21, driven by lower impairment
charges. Adjusted for the exceptional gains made by the AIK Bank in
Q1:20 (through its subsidiary in Slovenia), banking sector's pre-tax
profits rose by 30% to RSD 53.9bn (c. 0.9% of GDP) in FY:21. As a
result, ROAE and ROAA rose to 7.5% and 1.1%, respectively, in FY:21
from 5.8% and 1.0% in FY:20 -- yet still below their pre-COVID levels.

Strong economic recovery and the front-loading of loan loss
provisioning at the onset of the pandemic allowed for a sharp drop
in the cost of risk (CoR) in FY:21. With the economy more than
recouping its COVID-19-induced losses, pressure on household and
corporate balance sheets eased in FY:21. Against this backdrop, and in
view of increased accumulation of loan loss provisions at the onset of
the pandemic, banks curtailed the CoR to just 39 bps in FY:21, well
below the (4-year high) outcome of 102 bps in FY:20. Note that the
NPL ratio continued on its downward trend, reaching 3.6% at end-2021,
still slightly above the CESEE average (of 2.8%), reflecting, inter alia,
strong (double-digit) credit expansion (supported by Government’s
credit guarantee schemes and NBS’s measures, facilitating mortgage
uptake). The NPL ratio would have been higher had it not been for the
NBS’s measures (effective between mid-2020 and end-2021)
facilitating credit restructuring. All said, the NPL coverage ratio
remained high, at 56.3% at end-2021 -- yet below the end-2020
outcome of 59.0% and the CESEE average of 64.6%.

Pre-provision income (PPI) came under pressure in FY:21, on
higher operating expenses. Top line revenue was underpinned by
strong growth in net non-interest income (up 11.5% in FY:21), with the
latter mainly driven by a surge in net fees and commission income, on
the back of the rebound in economic activity and electronic transactions.

On the other hand, despite the partial resumption of debt repayments,
following the expiry of the NBS’s forbearance measures, net interest
income (NIl) remained broadly flat in FY:21, due to: i) a further
compression in the net interest margin (NIM, down 32 bps to a record
low of 275 bps), amid accommodative monetary policy conditions and
capped interest rates under the Government’s schemes; and ii) a faster
pace of deposit growth (up 13.3%) than loan growth (up 10.1%)

Stronger top line revenue was more than offset, however, by the jump
in operating expenses (up 7.6%). Indeed, despite strict personnel
spending, reflecting the continued downsizing of the sector (with the
number of employees dropping 1.2%), operating expenses surged in
FY:21, driven by higher IT investments and some once-off expenses
related to legal costs & provisions for the pending lawsuits contesting
the legality of loan processing fees. As a result, banking sector
efficiency deteriorated, with the cost-to-income ratio increasing by 4.1
pp to 66.7% in FY:21 -- above its historical average of 62.0%.

The banking sector’s profitability is expected to weaken this year,
amid a challenging operating environment. Economic growth is set
to moderate significantly this year (to 3.0%), in the aftermath of the
Russia-Ukraine conflict, with surging inflation testing the private sector’s
repayment capacity. Against this backdrop, we expect provisioning
charges to rise this year from FY:21 lows. Although higher expenses (in
line with higher inflation) should constrain PPI, this should be partly
compensated by stronger NI, reflecting faster repricing of loans amid
(gradually) tightening monetary policy conditions. Note that Serbia’s
banking system exposure to Russia was concentrated in just one bank
(Sberbank), which was acquired by the domestically-owned AIK in
Q1:22. Importantly, the banking sector remains well capitalised, with
the CAR standing at 20.8% in FY:21 -- well above the regulatory floor of
8.0%, suggesting significant headroom to absorb any potential stress.
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: The economy enters the new crisis on a weak footing (GDP, up
NO rth MaC ed onia 2.4%y-0-y in Q1:22, unchanged compared with Q4:21). Gross capital
BB-/NR/BB+ (S&P | Moody’s / Fitch) formation accelerated markedly in Q1:22, emerging as the main driver of
Contributions to Annual Real GDP Growth (pps) economic expansion. Although a breakdown is not available, We'attrlbuFe
24 o4 this performance to a massive -- yet largely one-off -- build-up in
20 20 inventories, in the face of rising global energy and food prices. Indeed,
12 l ig amid rising input costs and deteriorating sentiment, fixed investment is
8 . =N I g unlikely to have improved in Q1:22 (with data, in fact, showing that
4 ll._-!-ﬁuln. [ | A 4 construction activity dropped for a 4™ quarter in a row). At the same time,
_2 i"ﬂwl ?4 private consumption remained resilient, as the sharp upward adjustment
8 nl g in inflation expectations brought about a frontloading in spending.
-12 ‘ -12 Unsurprisingly, against the backdrop of stronger domestic demand, net
_;g N :;g exports deteriorated in Q1:22, leaving GDP growth broadly flat at 2.4%.
SOSS3I38IZ3ZZQRIVIILILN The spillovers from the Russia-Ukraine conflict (especially in
003300830683008350335>  terms of higher inflation) are set to weigh on economic growth
Publc Consurmpion. — S ooptal Formation — during the remainder of the year. With inflation due to hit record high
GDP (y-0-y %) levels (see chart), households’ (real) disposable income is set to be
Contribution to Average Headline CP! significantly affected, despite strong state support (incl. a massive
10 Inflation (pps) 10 18.5% hike in the minimum wage and several tax cuts). This income
effect, together with poor consumer confidence, cannot but weigh on
8 8 private consumption in the period ahead. Importantly, high savings

6 ¢ could provide households some buffer against the inflation shock.
4 4 Partly compensating for the slowdown in private consumption, fixed
investment is set to pick-up steam gradually this year, led by the public

2 2

sector. According to the Government’s (ambitious) Growth Acceleration
Plan (GAP), public investment is set to rise gradually to 6.0% of GDP
by FY:26 from 3.3% in FY:21. Nevertheless, we recognize that the
~ temporary rebalancing of the budget towards current spending this year
§ could bring about an underperformance compared with the set target.
s \/olatile Food Energy Core = Headlne (-0 % change) Against the backdrop of slowing economic growth in the EU, and
persistent strains in global supply chains (especially those related to the
automotive industry, which accounts for 40% of total exports), net

2018
2019
2020
2021
2022F
2023F

GDP Growth & Policy Mix

i \ i exports should remain a large drag on overall growth throughout the
l year, despite weaker private consumption. Note that direct trade
2 = I_,]_l 2 linkages with Russia and Ukraine are minimal, with combined exports
0 f-ﬁ—-f' — = L 0 to these countries accounting for just 1.0% of total exports.
-2 -2 Importantly, policies should remain broadly accommodative. On the one
4 -4 hand, fiscal consolidation is set pause this year, so as to absorb part of
. - the higher energy costs. At the same time, in view of limited portfolio
. . flows with the rest of the world, we expect the NBRNM to stay behind
5 8 8 B B |8 B|  neocpostrealpolcy rae n deep negatve teriony troughouthe year
« « « « « S S ’
_Eiigﬁﬁiéﬁé’%,‘l/;°ha”ge‘ ) All said, V\{e see GDP growth at 2.6% in F.Y:22., brlnglqg 'Fhe economy
Real Policy Rate (%, aop) back to its pre-COVID-19 levels, albeit with a significant delay
compared with its peers. Assuming some easing of geopolitical
tensions and price pressures next year, we see GDP growth firming to
3.4%. The 2-year precautionary agreement with the IMF (still subject to
613 613 613 613 approval) should provide a critical safety net to the economy, in the
Sov. Spread (2025. bps) Y 570 480 380 event external financing conditions deteriorate further.

On a positive note, North Macedonia's path to the EU could soon unlock
- Jul l—W % YTD % 2»Y % . . . .
57 _03 62 ‘ 30 8 after the Government and the Bulgarian authorities both signalled their

intention to reach a compromise solution, based on a set of conditions

proposed by France. Recall that Bulgaria has put a veto on the launch

39 61 40 26 34 of EUaccession negotiations with North Macedonia over a dispute about

05 22 49 92 35 the latter's national identity, including its language, and the existence of

33 34 85 81 7.0 g Bulgarian minority in North Macedonia. Worryingly, however, the deep
AR (eIl 20 82 54 56 42 ift petween the Government and the opposition suggests that reaching
Sources: Reuters, NBRNM & NBG estimates a broad-based domestic consensus would not be an easy task.
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Despite the strong start to the year (GDP, up 6.0% y-0-y in Q1:22),

Albanla economic growth is set to moderate significantly in the period
ahead, reflecting the implications of the Russia-Ukraine crisis as

B+/B1/NR (S&P | Moody’s / Fitch) well as the elimination of a series of favourable base effects,
25 PP Contribution Rates to Real GDP Growth PPS 5 including a (Weather-indu'ced) spike in energy prodgction. Regl
= Taxes & Subsidies [ GDP growth held up well in Q1:22, at 6.0% y-o-y against 5.5% in

20 Senvices n 20 Q4:21 -- the highest in SEE-5. Surprisingly, the services sector
';‘;:z‘f’:;t‘:;g \\ emerged as the main driver of economic expansion in Q1:22,

14 Industry excl. Manufacturing i\ 14 underpinned by a strong recovery in business services and, to a lesser
g8  mAgriculture [ 8 extent, by a further normalization in spending patterns, despite record-

. high COVID-19 cases.

? ’ Looking ahead, economic activity is set to weaken markedly, due to
4 ) -4 strong headwinds in the wake of the Russia-Ukraine crisis and the
-10 \ 4 .10 elimination of a series of positive base effects. The latter are related to
Real GDP (y-0-y % change) ‘\,' post-2019 earthquake reconstruction activity and COVID-19 recovery
-16 B Ty U Py 16 as well as the previous year’s spike in energy production (see below).
3588383583333358338a58388 From a sectoral point of view, the services sector is expected to bear a
significant part of the adjustment, reflecting the adverse impact of
L, eal GDPGrowthin SEE-Sand Euro Area O6) record-high inflation (reaching 5.9% on average this year, well above
12 12 the long-term historical average of 2.0%) on disposable income and
10 10 Weakening sentiment. On a positive note, the loose incomes policy
8 8 (including a 6.7% hike in the minimum wage), higher remittances
6 6 (including income from seasonal employees, whose movement was
4 4 restricted during the pandemic) and spillovers from strong activity in
2 2 the tourism & related sectors (together accounting for 17.4% of GDP in
0 aRomania 0 2021) should help alleviate the impact of the inflation shock. Note that
j ﬁﬁ)‘g;‘ga i tourism activity, which primarily relies on inflows from neighbouring
- .El(e;lr'?linaMacedonia - countne;, reached 111% of its prg—COVID level in 5M:22 and is set to
8 -E\IngniAe;'eéDP o canita (EUR. 000) 8 exceed its .pre—COVID-19 !evel this year, after bouncing back strongly
10+ SEE-4: GDP per capita (EUR, ‘000) .0 (to 89% of its FY:19 level) in FY:21.
2018 2019 2020 2021  2022F 2023F The industrial sector’s contribution to overall growth is also set to
diminish markedly during the remainder of the year, driven by the
10 Real GDP Growth & Policy Mix 10

energy industry. The latter is set to underperform compared with the
8  previous year, reflecting not only the envisaged normalization in
6  hydroelectric power production (following a weather-induced spike in
4  FY:21), but also the impact of this year’s drought. At the same time,
2 non-energy industrial output is also expected to be affected by weaker
o domestic and external demand, in the aftermath of the negative terms
of trade shock from higher global commodity prices, due to the Russia-

S AN O NN O ®
<
P

2
4 Ukraine crisis. Within the sector, the construction materials and metal
- industries (accounting for c. 20% of industrial output) should
® Yy 9N % 9 Q9 d Yy overperform, however, benefiting from the EU’s decoupling from
8 8 8 R &8 B & 8 K S S Russian supplies. Note that Albania’s direct trade linkages with Russia
Real GDP Growth (%) H iy
e— Fiscal Impulse/Controaction (pps of GDP) and Ukraine are negllglble.
Real Policy Rate (aop, %) Following the completion of post-earthquake reconstruction in FY:21,

the construction sector is expected to expand at a much slower pace
15 1.9 1.9 24  this year, reflecting, inter alia, the impact of rising construction costs on

1189 1215 1225 1260 demand as well as the envisaged slowdown in mortgage lending, on
Sov. Spread (bps) 612 590 500 400 the back of rising interest rates. The scaling back in public capital

spending, due to a rebalancing of public expenditure towards social
- July l—W % YTD % 2»Y %
- - support, should also take a toll.

All said, we expect GDP growth to moderate to (a still sound) 3.7% in
FY:22 -- broadly in line with its long-term potential growth rate -- from

21 : - - ' an outstanding 8.5% in FY:21. Assuming that geopolitical tensions
11 11 37 53 33

29 87 =77 90 g1 €aseandinflationary pressures dissipate next year, we see the pace of

:1_9 67 45 =5 .35 €conomic expansion remaining broadly flat, with improving growth
dynamics broadly compensating for the projected smaller carry-over

Sources: Reuters, InStat & NBG estimates
effect.
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DETAILED MACROECONOMIC DATA

Nominal GDP (EUR million)
GDP per capita (EUR)

GDP growth (real, %)
Unemployment rate (%, aop)

Inflation (%, eop)

Inflation (%, aop)

Loans to the Private Sector (% change, eop)
Customer Deposits (% change, eop)

Loans to the Private Sector (% of GDP)
Retail Loans (% of GDP)

Corporate Loans (% of GDP)

Customer Deposits (% of GDP)

Loans to Private Sector (% of Deposits)
Foreign Currency Loans (% of Total Loans)

Merchandise exports (EUR million)
Merchandise imports (EUR million)
Trade balance (EUR million)

Trade balance (% of GDP)

Current account balance (EUR million)
Current account balance (% of GDP)
Net FDI (EUR million)

Net FDI (% of GDP)

International reserves (EUR million)
International reserves (Months?)

Primary balance (% of GDP)
Fiscal balance (% of GDP)
Central Government debt (% of GDP)

Gross external debt (EUR million)
Gross external debt (% of GDP)
External debt service (EUR million)
External debt service (% of reserves)
External debt service (% of exports)

Policy rate (2-w repo rate, %, eop)
Policy rate (2-w repo rate, %, aop)
10-Y T-bill rate ® (%, eop)
Exchange rate: EUR (eop)
Exchange rate: EUR (aop)

SERBIA
2019 2020 2021 2022f 2023f
Real Sector
46,052 46,822 53,351 59,902 65,054
6,631 6,787 7,723 8,705 9,493
4.3 -0.9 7.4 3.0 4.0
11.2 9.7 11.1 10.1 9.5
Prices and Banking
1.9 1.3 7.9 6.4 3.6
1.9 1.6 4.1 9.0 4.4
8.9 12.2 10.1
7.8 17.4 13.3
44.3 49.0 47.4
20.5 22.6 22.4
23.8 26.4 25.0
45.2 52.3 53.1
98.0 93.6 89.2
66.9 62.7 61.7
External Accounts
16,415 16,079 20,756 23,012 24,357
22,038 21,280 26,685 30,952 31,989
-5,623 -5,201 -5,929 -7,940 -7,632
-12.2 -11.1 -11.1 -13.3 -11.7
-3,161 -1,929 -2,343 -4,458 -4,042
-6.9 -4.1 -4.4 -7.4 -6.2
3,551 2,938 3,625 3,897 4,384
7.7 6.3 6.8 6.5 6.7
13,379 13,492 16,455 13,544 13,887
5.7 6.1 6.0 4.3 4.3
Public Finance
1.8 -6.0 -2.4 -2.3 -0.7
-0.2 -8.0 -4.1 -4.0 -2.5
52.8 57.8 58.2 57.5 56.8
External Debt
28,254 30,787 36,536 37,139 38,707
61.4 65.8 68.5 62.0 59.5
6,400 3,900 4,600 4,900 4,900
47.8 28.9 28.0 36.2 35.3
27.4 175 16.1 15.7 14.8
Financial Markets
2.3 1.0 1.0 3.0 3.8
2.7 15 1.0 2.2 3.6
3.0 3.1 4.1 7.2 6.4
117.5 117.5 117.5 117.5 117.5
117.7 117.5 1175 117.5 1175

f: NBG forecasts; a: months of imports of GNFS; b: primary market

Sources: National Sources & NBG estimates
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NORTH MACEDONIA

Nominal GDP (EUR million)
GDP per capita (EUR)

GDP growth (real, %)
Unemployment rate (%, aop)

Inflation (%, eop)

Inflation (%, aop)

Loans to the Private Sector (% change, eop)
Customer Deposits (% change, eop)

Loans to the Private Sector (% of GDP)
Retail Loans (% of GDP)

Corporate Loans (% of GDP)

Customer Deposits (% of GDP)

Loans to Private Sector (% of Deposits)
Foreign Currency Loans (% of Total Loans)

Merchandise exports (EUR million)
Merchandise imports (EUR million)
Trade balance (EUR million)

Trade balance (% of GDP)

Current account balance (EUR million)
Current account balance (% of GDP)
Net FDI (EUR million)

Net FDI (% of GDP)

International reserves (EUR million)
International reserves (Months®)

Primary balance (% of GDP)
Fiscal balance (% of GDP)
Gross public debt ® (% of GDP)

Gross external debt (EUR million)
Gross external debt (% of GDP)
External debt service (EUR million)
External debt service (% of reserves)
External debt service (% of exports)

28-d CB bill rate (%, eop)
28-d CB bill rate (%, aop)
1-Y T-bill rate © (%, eop)
Exchange rate: EUR (eop)
Exchange rate: EUR (aop)

2019 2020e 2021 2022f 2023f
Real Sector
11,274 10,657 11,754 13,262 14,288
6,074 5,772 6,399 7,249 7,842
3.9 -6.1 4.0 2.6 3.4
17.3 16.4 15.7 14.8 14.5
Prices and Banking
0.5 2.2 4.9 9.2 35
0.8 1.2 3.2 10.0 4.2
6.1 4.7 8.0
9.8 6.2 8.5
48.9 54.1 53.0
24.9 28.4 27.7
24.0 25.7 25.2
55.5 62.3 61.2
88.1 86.8 86.5
41.5 41.6 40.7
External Accounts
5,347 4,817 5,996 6,530 6,960
7,296 6,622 8,371 9,677 10,186
-1,949 -1,805 -2,375 -2,726 -2,744
-17.3 -16.9 -20.2 -23.7 -22.6
-0,368 -0,366 -0,416 -1,073 -0,999
-3.3 -3.4 -3.5 -8.1 -7.0
0,363 0,155 0,435 0,522 0,588
3.2 1.5 3.7 3.9 4.1
3,263 3,360 3,665 3,090 3,240
4.6 583 4.6 3.3 3.3
Public Finance
-0.8 -7.0 -4.1 -4.3 -2.9
-2.0 -8.2 -5.4 -5.6 -4.2
48.8 60.5 60.3 62.7 63.0
External Debt
8,154 8,630 9,547 10,941 11,745
72.3 80.1 81.2 82.5 82.2
2,468 3,300 3,550 3,300 3,700
75.6 98.2 96.9 106.8 114.2
35.4 52.7 45.9 39.2 41.3
Financial Markets
2.3 15 1.3 2.3 2.5
2.3 1.6 1.3 19 2.5
0.6 0.4 0.5 0.7 1.0
61.4 61.6 61.6 61.6 61.6
61.4 61.6 61.5 61.6 61.6

f: NBG forecasts; a: months of imports of GNFS; b: incl. guaranteed debt; c: primary market

Sources: National Sources & NBG estimates
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Nominal GDP (EUR million)
GDP per capita (EUR)

GDP growth (real, %)
Unemployment rate (%, aop)

Inflation (%, eop)

Inflation (%, aop)

Loans to the Private Sector (% change, eop)
Customer Deposits (% change, eop)

Loans to the Private Sector (% of GDP)
Retail Loans (% of GDP)

Corporate Loans (% of GDP)

Customer Deposits (% of GDP)

Loans to Private Sector (% of Deposits)
Foreign Currency Loans (% of Total Loans)

Merchandise exports (EUR million)
Merchandise imports (EUR million)
Trade balance (EUR million)

Trade balance (% of GDP)

Current account balance (EUR million)
Current account balance (% of GDP)
Net FDI (EUR million)

Net FDI (% of GDP)

International reserves (EUR million)
International reserves (Months®)

Primary balance (% of GDP)
Fiscal balance (% of GDP)
Gross public debt (% of GDP)

Gross external debt (EUR million)
Gross external debt (% of GDP)
External debt service (EUR million)
External debt service (% of reserves)
External debt service (% of exports)

Policy rate (1-week repo rate, %, eop)
Policy rate (1-week repo rate, %, aop)
1-Y T-bill rate ® (%, eop)

Exchange rate: EUR (eop)

Exchange rate: EUR (aop)

ALBANIA
2019 2020 2021e 2022f 2023f
Real Sector
13,786 13,319 15,460 17,015 17,919
4,830 4,693 5,404 5,958 6,285
2.1 -3.5 8.5 3.7 3.7
12.0 12.2 12.1 11.7 11.3
Prices and Banking
1.1 1.1 3.7 5.3 3.3
1.4 1.6 2.0 5.9 3.2
6.1 8.9 8.6
3.2 8.0 9.2
315 35.3 33.3
11.7 13.0 13.1
19.8 22.3 20.2
58.5 65.0 61.7
53.8 54.3 54.0
49.0 48.1 475
External Accounts
0,907 0,794 1,265 1,303 1,374
4,050 3,776 5,094 5,802 6,029
-3,144 -2,982 -3,829 -4,499 -4,654
-22.8 -22.4 -24.8 -26.4 -26.0
-1,089 -1,153 -1,186 -1,521 -1,440
-7.9 -8.7 -7.7 -8.9 -8.0
1,036 0,894 0,990 1,089 1,198
7.5 6.7 6.4 6.4 6.7
3,360 3,942 4,972 4,741 4,748
6.5 9.6 8.8 7.3 7.0
Public Finance
0.2 -4.6 -2.6 -3.7 -1.7
-1.9 -6.7 -4.5 -5.5 -3.5
67.3 77.2 80.6 81.3 79.0
External Debt
8,246 8,548 9,740 10,040 10,340
59.8 64.2 63.0 59.0 57.7
0,221 0,517 0,306 0,328 0,352
6.6 13.1 6.1 6.9 7.4
5.0 13.3 4.9 5.1 5.2
Financial Markets
1.0 0.5 0.5 15 2.3
1.0 0.6 0.5 1.1 2.1
1.8 1.8 1.6 2.6 3.3
121.6 123.4 120.6 122.5 123.5
122.7 123.4 122.2 121.5 123.0

f: NBG forecasts; a: months of imports of GNFS; b: primary market

Sources: National Sources & NBG estimates
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REGIONAL SNAPSHOT: MACROECONOMIC INDICATORS
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REGIONAL SNAPSHOT: FINANCIAL MARKETS
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DISCLAIMER: This report has been produced by the Economic Research Division of National Bank of Greece S.A., which is regulated
by the Bank of Greece and the Hellenic Capital Market Commission, and is provided solely as a sheer reference for the information of
experienced and sophisticated investors who are expected and considered to be fully able to make their own investment decisions
without reliance on its contents, i.e. only after effecting their own independent enquiry from sources of the investors’ sole choice. This
report does not constitute investment research or a research recommendation, and as such, it has not been prepared under legal
requirements designed to promote investment research independence. The information contained in this report does not constitute the
provision of investment advice and under no circumstances is it to be used or considered as an offer or an invitation to buy or sell or a
solicitation of an offer or invitation to buy or sell or enter into any agreement with respect to any security, product, service or
investment. No information or opinion contained in this report is sufficient to support an investment decision — and should constitute any
representation or warranty as to future performance of any financial instrument, credit, currency rate or other market or economic
measure. Past performance is not necessarily a reliable guide to future performance. It is duly stated that investments products include
investment risks, among which the risk of losing part of or the entire capital invested. National Bank of Greece S.A. and/or its affiliates
shall not be liable in any matter whatsoever for any consequences (including but not limited to any direct, indirect or consequential
losses, loss of profits and damages) of any reliance on or usage of this report and accepts no legal responsibility to any investor who
directly or indirectly receives this report. The final investment decision must be made by the investor and the responsibility for the
investment must be taken by the investor.

Any data provided in this report has been obtained from sources believed to be reliable but has not been independently verified.
Because of the possibility of error on the part of such sources, National Bank of Greece S.A. does not guarantee the accuracy,
timeliness or usefulness of any information. Information and opinions contained in this report are subject to change without notice and
there is no obligation to update the information and opinions contained in this report. The National Bank of Greece S.A. and its affiliate
companies, its representatives, its managers and/or its personnel or other persons related to it, accept no responsibility, or liability as to
the accuracy, or completeness of the information contained in this report, or for any loss in general arising from any use of this report
including investment decisions based on this report. This report does not purport to contain all the information that a prospective
investor may require. Recipients of this report should independently evaluate particular information and opinions and seek the advice of
their own professional and financial advisers in relation to any investment, financial, legal, business, tax, accounting or regulatory
issues before making any investment or entering into any transaction in relation to information and opinions discussed herein.

National Bank of Greece S.A. has prepared and published this report wholly independently of any of its affiliates and thus any
commitments, views, outlook, ratings or target prices expressed in these reports may differ substantially from any similar reports issued
by affiliates which may be based upon different sources and methodologies. This report is not directed to, or intended for distribution to
use or use by, any person or entity that is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to any law, regulation or rule. This report is protected under
intellectual property laws and may not be altered, reproduced or redistributed, or passed on directly or indirectly, to any other party, in
whole or in part, without the prior written consent of National Bank of Greece. All the views expressed in this report accurately reflect
author’s personal views solely, about any and all of the subject issues. Further, it is certified that no part of any of the report author’s
compensation was, is, or will be directly or indirectly related to the specific or views expressed in this report. All the views expressed in
this report accurately reflect author’s personal views solely, about any and all of the subject issues. Further, it is certified that no part of
any of the report author’s compensation was, is, or will be directly or indirectly related to the specific or views expressed in this report.
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