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e Economic activity remained resilient in Q1:2026, despite early spillovers
from the M. East crisis. GDP increased by 2.0% y-o0-y (+0.2% g-o0-q), with
a softer outcome relative to the March NBG baseline, reflecting a sharp
inventory drawdown and moderating residents’ services consumption.

e On a positive note, fixed capital investment remained the dominant
growth driver for a 4th consecutive quarter. GFCF rose by 12.1% y-o-y,
Despite heightened contributing 2.0 pps to annual GDP growth - exceeding 18.0% of GDP
uncertainty, slowing since mid-2025 (g 16—Year high). QFCF 'expansmn Wgs broad-based, led
. X by both non-residential and residential construction as well as by
services consumption and investment on ICT, machinery and transportation equipment.
inventory depletion, Underlying investment dynamics remain strong, supported by the large
optimism for FY:2026 project pipeline, high capacity-utilization, supportive financing
. . conditions, strong FDI inflows, and accelerating RRF-related capex.
derives from strong fixed nditions, strong FLTINTows, an rating RiF-r -
. d Also positive was that net exports have added 0.6 pps in Q1 GDP, as total
Investment and exports - exports growth (+2.4% y-o-y) exceeded imports (+0.5% y-o-y) with half of
especially tourism — export growth attributed to tourism.
combined with fiscal

flexibility

In fact, tourism recorded exceptionally strong performance in Q1:2026,
with receipts rising by 64.3% and arrivals by 38.3% y-o0-y, showing no
visible geopolitical impact through March, while goods exports increased
by 2.8% y-0-y (constant prices), supported by stronger refined petroleum
product exports.

Private consumption growth eased to 0.7% y-o-y in Q1 —the slowest pace
in five years - reflecting both adverse base effects and rising uncertainty,
as consumer confidence declined to its lowest level since late 2022 and
inflation expectations increased to 4-year highs.

The consumption slowdown in Q1:2026 was concentrated in services -
an estimated drop in services consumption by residents of c. 4.0% y-o-y
in realterms, particularly in food, accommodation, and leisure categories
- whereas retail sales volumes remained robust (+3.8% y-o0-y).
Consumers appear to be front-loading purchases of goods and engaging
in stockpiling, while cutting back on discretionary services, consistent
with elevated inflation expectations and declining confidence.

Public sector activity gained traction, with government consumption
increasing by 1.6% y-o-y and PIB & RRF related expenditure by 15.5%
y-0-y, jointly contributing +0.6 pps to Q1 GDP growth.

The continued inventory drawdown for a 4th consecutive quarter reduced
GDP growth by 1.5 pps — marking the most pronounced depletion cycle
since 2008 - reflecting robust demand for goods, intensified absorption
of production inputs, and supply-chain frictions constraining the timely
rebuilding of inventories, particularly in the energy sector.

Available monthly indicators point to a temporary easing in activity in
Q2:2026, with the NBG nowcasting model projecting a g-o-q contraction
in GDP of -0.2% (implying a y-o-y growth of 1.4%), reflecting mainly
weaker household sentiment, amid higher oil prices and rising inflation
pressures, softer labour market conditions in April, and increased
caution in the services sector. Assuming a partial easing of energy price
pressures by Q3 and an improvement in sentiment, GDP growth should
reach 1.7% y-o-y in FY:2026, edging close to 2.0% y-o-y in H2:2026.
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GDP remained on an upward trajectory
led by GFCF
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Greece continued to outperform the EA
average for a 5th consecutive year
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GFCF in Greece close to 16-year highs
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Despite  heightened services

consumption and inventory depletion, optimism for FY:2026

uncertainty, slowing
derives from strong fixed investment and exports -
especially tourism — combined with fiscal flexibility

Economic activity remained on an upward trajectory in Q1:2026
(+2.0% y-o-y and +0.2% g-o0-q, in s.a. terms) despite the first
adverse spillovers from the escalating Middle East crisis. Gross
fixed capital formation (GFCF) remained the main engine of
growth for a 4th consecutive quarter while exports, especially
tourism, held up well despite heightened international
uncertainty. However, the continued rapid drawdown in
inventories - driven mainly by increasing frictions in regional
supply chains and resilient goods demand and production
domestically - together with moderating services consumption
by residents, resulted in a softer-than-expected Q1:2026
outturn relative to the March baseline NBG forecast (+2.4%
y-0-y and +0.3% g-0-q) bringing growth closer to the adverse
scenario outlined in the same analysis. The Q1 outturn, along
with a higher likelihood that energy price pressures will persist at
least through Q3:2026, increase the probability of a weaker
FY:2026 outcome.

On a positive note, GFCF maintained strong momentum,
increasing by 12.1% y-o-y and contributing 2.0 pps to GDP
growth, exceeding 18.0% of GDP from mid-2025 onwards - the
highest share in 16 years - and providing the basis for
subsequent strong supply-side effects. Indeed, all major
investment categories recorded solid growth, with construction-
related investment accounting for around half of the overall
increase (residential construction up by 15.0% y-o-y and non-
residential up by 18.1% y-o-y), while the remainder reflected
stronger spending on machinery, technology and transport
equipment. These developments continue to support our view
that investment will remain the most resilient pillar of growth,
underpinned by the strong position of the corporate sector and
the acceleration of final capital expenditure under the Recovery
and Resilience Facility (RRF). The exceptionally large pipeline of
projects under construction, high capacity utilization rates in
both industry and services, substantial financing raised through
bank lending and capital markets, and continued strong FDI
inflows are expected to preserve investment’s leading role in
supporting growth over the remainder of the year. At the same
time, corporate sector performance remained robust, with
profitability growth (approximated by gross operating surplus
and mixed income) accelerating to 5.5% y-0-y in Q1:2026 from
an average of 2.7% in FY:2025 (despite increasing production
costs), while domestically generated gross value added grew by
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Broad-based growth across all major
GFCF components
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Resilient goods exports in a
challenging global environment
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Greek households reduced spending

on services but maintained strong
expenditure on goods
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1.8% y-0-y in Q1, in constant price terms, from 1.4% in FY:2025,
boosting firms’ propensity to invest.

Another positive sign from the Q1:2026 accounts is that net
exports contributed 0.6 pps to GDP growth, remaining in positive
territory for a 4th consecutive quarter, as export growth
continued to outpace import growth (+2.4% vs +0.5% y-o0-y,
respectively). Total exports of goods and services added 0.8 pps
to annual GDP growth, with around 0.4 pps attributable toa 3.1%
y-0-y increase in services exports, in constant price terms. This
increase was entirely tourism-driven, as other service categories
remained broadly stagnant in Q1:2026, in nominal terms, and
likely contracted in real terms. Tourism receipts rose by 64.3%
y-0-y, in current prices, in Q1:2026 while arrivals increased by
38.3% y-o0-y, with no visible impact from heightened geopolitical
uncertainty up to March and prior to the subsequent
acceleration in services inflation. This is in contrast to
developments in neighboring Cyprus and Turkiye. In Q1:2026,
goods exports grew by 2.8% y-o0-y, in constant prices, mainly
driven by a 5.3% rise in energy export volumes (primarily refined
petroleum products), while non-energy goods exports increased
modestly by 1.0% y-o-y. This performance is notable given weak
demand conditions in several European economies that are key
markets for Greek exports.

Unsurprisingly a weak component of Q1 accounts was private
consumption, which grew by just 0.7% y-o-y - the slowest
annual pace in five years — while remaining broadly flat in g-o-q
terms. Although the slowdown partly reflects an adverse base
effect from the steep rise in consumption in Q1:2025, it also
signals mounting uncertainty, with consumer confidence falling
in March 2026 to its lowest level since October 2022, following
the outbreak of the war in Ukraine. At the same time, the
survey-based measure of households’ inflation expectations
climbed to its highest level since March 2022.

Importantly, the downturn was limited to household spending
on services - particularly food, accommodation, and leisure-
related activities — while retail sales volumes recorded broad-
based and robust growth of 3.8% y-o0-y in Q1:2026. Using retail
sales volumes as a proxy for goods consumption and taking into
account the total private consumption trajectory in national
accounts, the estimated consumption of services by domestic
households appears to have fallen by c. 4.0% y-o-y in Q1:2026 -
the sharpest drop since Q3:2021.

These trends suggest that households may have shifted
spending towards stockpiling goods and bringing forward
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The steepest inventory drawdown in 16
years, suggesting an imminent

restocking cycle
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Greece and Spain activated the largest

fiscal support set of measures against
the ongoing crisis
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Energy-related uncertainty remains
elevated, with commodity contracts

pricing in a slower normalization in the
oil market
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purchases of basic and discretionary consumer items ahead of
possible price increases, while cutting back on services.

In contrast, government consumption accelerated to 1.6% y-o-y
in Q1:2026, from 0.4% in 2025, as higher public final expenditure
added 0.3 pps to GDP growth in the same quarter. Combined
with the 15.5% y-o0-y increase in PIB & RRF-related spending
(+0.3 % of GDP), the joint contribution to growth reaches +0.6
pps, highlighting a significant uplift in state-driven activity.

The difficult to interpret aspect of the Q1 accounts is the fact
that inventories fell so sharply and for a 4th straight quarter in
annual terms, subtracting 1.5 pps from GDP growth in Q1:2026
and marking the largest drawdown since 2008. The decline was
likely driven by : i) resilient demand for goods, ii) high input use
due to continued expansion in industrial production, iii) the
completion of investment projects that had temporarily raised
inventories during implementation, due to statistical recording
practices, and iv) firms’ reluctance — or in some cases inability -
to timely replenish stocks, especially in the energy sector, amid
supply chain disruptions. While inventories have dropped to
exceptionally low levels, suggesting an imminent restocking
cycle - particularly for key production inputs — any further supply
chain disruptions could extend pressure on inventories, with
inevitable negative implications for production and economic
activity in Q2 and, more likely, in Q3:2026 (should the crisis
continue beyond June). Such a development could further
intensify inflation pressures, which are already more
pronounced in the Greek economy. Alternatively, a sharp
acceleration in inventory accumulation is likely to trigger a
rebound in imports in the near term, thereby limiting the initial

positive impulse to GDP growth.

Economic activity is likely to ease temporarily in Q2, with no
clear resolution to the Middle East crisis in sight

Economic conditions, especially developments in energy
markets and inflation dynamics, are increasingly diverging from
the assumptions of NBG’s baseline scenario presented in
March, moving toward a more adverse trajectory.

Oil prices in the spot market remained well above 100 $/brl, on
average, in May - falling to around 98 $/brl in early-June — and
although they are projected to ease in H2:2026, the current
market-based estimates of the price trajectory continue to
exceed the assumptions derived from March-April futures
contracts for the remainder of the year. Similarly, Greek headline
inflation (CPI) is currently running at the upper end of our
projections, averaging above 5.0% in Q2:2026, versus an initial
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Tourism maintains traction in contrast
to neighboring countries
Daily air traffic variation
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Employment growth lost momentum in

March-April mainly due to hiring delays
in the services sector
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FY:2026
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forecast of 4.0% made in March 2026, weighing negatively on
consumer sentiment. These developments, also evident across
the euro area, are likely to trigger the ECB’s first policy rate hike
since 2023, setting the stage for a more restrictive monetary
environment.

Turning to high-frequency indicators for Greece, Q2:2026
started with a further slide in economic sentiment in April and
weaker sectoral expectations relative to March, before a notable
recovery in May. This recovery was most pronounced in industry
and retail trade, while confidence in the construction sector
reached a 26-year high in the same month.

« On average, the Economic Sentiment Indicator (ESI)
remained broadly unchanged in April-May, relative to
Q1:2026, as strong momentum in construction and retail
trade, together with a rebound in industrial confidence in
May, offset declines in consumer and services confidence.
Notably, despite declining to a 3-year low, the services
confidence indicator continues to signal solid activity
growth, remaining well above its long-term average.

« Following a particularly strong first quarter, tourism activity

recorded a noticeable slowdown in April-May, with
international arrivals at Athens International Airport
increasing by 1.6% y-o-y (from 8.5% in Q1:2026), while
arrivals at major regional airports declined by 1.9% y-o0-y in
April. Daily data on total air passenger traffic points to a
pickup by mid-May and early-June, although growth remains
significantly below Q1 Despite some loss of

momentum in bookings for the core months of the tourism

levels.

season over the past two months, survey-based demand
prospects and flight scheduling data continue to signal a new
record in tourism activity.

o Labour market data pointed to some weakening in April,
potentially reflecting subdued demand for services. Indeed,
employment contracted marginally by 0.1% y-o-y in April,
compared with a 1.2% increase in Q1:2026 (downwardly
revised from 2.8% y-o0-y) and 1.5% in FY:2025. However, the
unemployment rate declined to 9.5% in April from an
upwardly revised 9.7% in Q1:2026.

o VAT revenue (excluding fuel products) increased by 11.1%
y-0-y in April, compared with 15.3% y-0-y in Q1:2026. The
slowdown is even more pronounced, in real terms, once the
higher inflation environment is taken into account.

o Non-fuel goods exports grew by 7.9% y-0-y (in nominal
terms) in April 2026, gaining additional traction compared

NBG ECONOMIC ANALYSIS | Greece: | June 2026 p.5



NATIONAL BANK
@D OF GREECE

with Q1 (2.9% y-o-y), although external demand is likely to
grondiinQ2 lose steam in Q2.

Annual GDP growth vs NBG

model estimates . . .
3.0 - 30 announced in March-April, with €0.6 bn expected to take

immediate effect in Q2:2026, targeted at cushioning the

Greece:
Macro Flash

« Additional fiscal support measures totaling €0.8 bn were

28 0 impact of elevated energy costs and strengthening
2,0 L 2,0 household support.
\
1,5 \Q L 1,5 Against this backdrop, our high-frequency GDP nowcasting
model points to a marginal g-o-q contraction in GDP (-0.2%) in
1,0 1,0 . -
I Y YT L L R Q8 9 Q2:2026, corresponding to a y-o0-y growth of 1.4%. The ability of
o o o o o o o o o
N a8 E A 2 5 o the Greek economy to return to an annual growth rate closer to
o oo oo oo oo o o o o . . . i i
= = = = NBG baseline estimate (June 2026) 2.0% during H2:2026 will depend on a reduction in uncertainty

O NBG adverse estimate (March 2026)

Real GDP (y-o0-y, %) surrounding the path of energy prices and inflation by Q3:2026,

as well as, on the continued strengthening of tourist arrivals
observed in May and in early-June. Assuming energy price trends
Sources: ELSTAT & NBG Economic Analysis A . 3 .
estimates follow the trajectory implied by average June prices of the
respective commodity futures contracts, the expected pick-up
in economic sentiment, alongside robust investment and
resilient exports, could support an average GDP growth of 1.7%

y-o-yin FY:2026.

. Greecé: GDP Growth. Decorﬁpositibn & Oﬁtlook .

2025 | 2026f 2024 2025 2026f
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2f | Q3f | Q4f
GDP (real, %y-0-y, s.a.) 2,2 1,7 1,8 1,8 2,4 2,2 2,5 1,7 21 2,3 2,0 1,4 1,6 1,9
GDP (real, % q-0-q, 5.2.) 0,3 1,1 0,3 0,5 0,5 0,4 0,6 0,7 02 | -0,2 | 0,8 1,1
Domestic Demand (y-o-y) 1,0 1,8 2,8 4,0 3,3 2,3 2,5 -0,1 -0,2 1,8 1,3 1,6 2,0 2,4
Final Consumption (y-0-y) 1,6 1,0 0,3 2,0 2,7 0,6 2,7 1,1 1,0 1,6 1,0 0,7 1,0 1,2
Private Consumption (y-o-y) 1,9 0,8 1,8 32 32 1,3 2,7 1,2 1,3 2,3 0,7 02 1,1 1,4
Public Consumption (y-o0-y) 0,4 1,6 -6,1 -2,9 0,9 -1,9 34 0,8 -0,3 -2,1 1,6 2,5 1,3 1,0
Gross Fixed Capital Formation (y-0-y) 8,3 7,4 31 54 1,4 6,1 05 (79 |[127 | 130 | 121 | 6,3 6,3 55
Inventories & other* (contribution to GDP) -1,8 -0,3 2,3 1,6 0,9 1,0 03 | 24 | -32 | 1,8 | 1,5 | -0,1 0,1 0,5
Net exports (contribution to GDP) 1,1 02 | 12| -25)|-11]|-03]| -02 1,8 2,3 0,4 06 | 03 | 06 | 0,7
Exports (y-0-y) 1,7 1,2 0,3 [ 2,1 1,1 1,0 1,4 1,1 1,5 2,6 24 0,1 0,8 1,4
Exports of goods (y-0-y) 3,0 1,5 -6,9 2,8 -0,1 -0,4 3,3 -0,5 24 7,0 2,8 0,6 1,6 1,1
Exports of services (y-0-y) 0,4 0,7 3,7 1,9 3,5 3,8 -1,0 2,3 0,6 -0,5 3,1 -0,3 -0,3 0,2
Imports (y-0-y) -1,1 1,5 2,6 7,5 3,5 1,5 1,7 | =31 [ -39 | 1,1 0,5 0,8 2,0 2,7
*also including other unallocated expenditure / Sources: ELSTAT & NBG estimates
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Greece: Indicators of Economic Activity in high frequency

PMI (index level) 51,8 53,5 52,9 50,3 50,8 50,9 51,3 54,7 55,7 56,9 55,2 549 54,0 53,2 52,9 50,3 51,2 509 53,2 52,8 52,6 55,0 53,2 53,2 53,1 51,7 54,5 52,0 53,5 52,7 52,9 54,2 54,4 545 52,4 53,3
Industrial confidence (index level) 41 16 38 -14 -46 -48 54 -18 -45 47 20 34 38 -14 -30 84 23 55 19 55 36 52 63 49 31 94 110 32 37 26 56 2,7 42 33 26 79
Manufacturing production (y-o-y) 08 03 31 -26 84 30 50 47 38 -22 115 45 41 105 28 55 -09 -1,7 62 21 18 37 -04 15 54 03 00 90 39 65 36 17 36 55

production (y-o-y) -18 21 08 03 98 33 45 97 28 -07 119 67 84 110 29 27 -12 29 77 25 67 32 36 01 28 -05 -21 82 29 26 40 58 23 383
Services confidence (index level) 35,7 43,2 37,0 29,9 31,1 36,3 40,4 37,2 37,2 39,3 455 48,2 47,6 36,9 405 42,2 41,0 26,3 32,8 31,2 27,2 27,6 29,7 28,6 28,1 28,7 29,3 29,4 34,3 34,7 306 30,2 324 268 26,6 22,7
Consumer confidence (i nmx_m<m: -31 29 -35 -45 -45 -46 -40 -46 -47 -A5 -42 -44 -43 44 -48 -51 -50 -47 -45 -43 -42 -44 -47 -43 -47 -48 -49 -46 -48 51 -47 -50 -49 -53 -55 -52
Retail confidence (index level) 20,0 22,3 22,7 29,1 15,7 19,2 22,0 12,7 193 41 03 194 179 168 22,7 13,7 67 113 79 06 -01 -46 -32 -15 139 1,7 -15 -01 40 67 -74 103 96 31 66 109
Retail trade volume (y-o-y) -78 29 -33 34 61 43 08 93 95 53 65 105 60 -25 -51 -06 -1,7 11 -53 33 56 03 69 -58 18 22 38 -1,7 42 07 47 41 44 30
Construction Permits (y-0-y) 27 19 17 28 38 26 -13 10 76 13 27 4 -12 -3 -14 23 47 -21 5 -38 -16 44 -31 14 23 22 15 5 -4 15 22 108 54
House prices (y-o-y, quarterly series) 148 12,7 12,7 12,7 12,5 12,5 125 109 10,9 109 98 98 98 86 86 86 74 74 74 75 75 75 80 80 80 86 86 86 83 83 83 57 57 57
Construction confidence (index level) 84 6 -6 -16 4 6 15 20 8 8 -3 5 15 9 11 5 0 -7 13 13 9 16 15 17 23 19 26 13 8 13 16 21 30 22 33 35
Emp o<5m_._:<.o.<~ 16 13 12 08 11 08 12 13 21 18 24 14 18 12 16 21 24 24 17 12 10 09 09 18 17 23 16 16 13 21 17 19 10 06 -01
Interest rate on new private sector loans (CPI deflated) 41 38 36 45 28 32 26 30 28 30 29 31 35 32 29 27 31 29 26 24 25 23 28 22 18 14 15 26 24 22 16 22 19 05 -07
Credit to private sector (y-0-y) 28 12 09 21 21 28 36 30 38 45 45 48 61 64 69 66 91 100 89 100 105 103 109 11,3 10,5 105 106 10,7 78 72 79 76 74 7,7 68
Deposits of domestic private sector (y-o- 35 34 34 34 25 24 30 27 30 26 28 25 29 27 33 33 33 50 44 48 45 48 43 48 53 51 54 55 56 49 51 50 56 54 58
Interest rate on new time deposits (households, CPI deflated) -03 -10 -12 01 -16 -12 -1,7 13 -11 -15 -12 -06 -04 08 -11 -1,1 05 -06 -09 -11 -10 -10 -06 -1,2 -16 -19 -18 -0,7 -08 -13 -15 -14 -16 -28 -43
Economic sentiment index (EU Commission, Greece) 109 110 111 106 105 105 105 107 104 108 108 110 110 106 106 110 107 106 106 108 106 107 107 107 106 109 110 106 107 106 107 105 108 107 106 108
Economic mm:z-:m:::nmxgmc Commission, Euro m_‘mmv 96 95 94 94 94 94 97 96 95 96 96 96 96 96 97 96 96 96 94 95 96 96 95 96 95 96 96 96 97 97 97 99 98 96 93 94
Exports (excl. oil & shipping, y-o0-y, 6m mov.avg) 47 13 -14 52 -49 64 91 97 -77 90 66 -61 44 -22 -13 35 1,7 33 68 71 59 52 44 59 45 45 37 25 33 10 10 -08 02 24
Imports (excl. oil & shipping, y-0-y, 6m mov.avg) -25 33 -28 35 29 -18 02 03 1,7 21 56 45 35 56 30 38 22 37 42 35 39 41 15 20 34 23 22 23 27 11 21 11 31 45
BoG - Tourist arrivals (y-0-y) 18 16 10 13 14 28 32 16 26 31 14 21 9 4 7 7 9 24 15 11 -1 5 6 3 -2 6 8 4 7 10 49 33 45 38
AIA - International passenger traffic development (y-o-y) 21 18 17 17 21 21 19 13 22 24 22 22 15 11 12 12 11 16 18 19 12 14 10 5 6 S5 8 7 6 12 10 9 14 3 -
Estimation of total electricity demand in the network (y-o-y) ## 111 61 -19 09 17 30 70 -42 -34 -28 02288 43 35 39 32 73 47 21 93 19 42 -06 86 -15 90 46 -04 67 -03 54 #if#t 82 -16
VAT on othi qmoommwmmgmnmm ?.o.ﬁ 59 61 59 176 01 199 105 61 -88 416 12,4 159 6,7 139 04 14,1 110 6,4 63,7 #### 105 254 03 -19 12,7 83 91 91 94 119 Hi#HH
Business Turnover (y-o-y, double-entry bookkeeping) -3,2 -48 -8,6 #it -19 -06 #i# 01 110 -1,1 17,4 2,4 3,7 140 39 31 53 45 95 80 32 34 -24 64 73 35 -01 70 36 00 60 00 -10 120
Color map scale

Rapid contractior Moderate contraction &e_h\ contraction b ion Slow expansic Moderate expansi Rapid i

Sources: NBG, BoG, ELSTAT, Ministry of Finance, EU Commission, IHS Markit, IOBE, AlA, ADMIE

[ June 2026 p.7

NBG ECONOMIC ANALYSIS | Greece



NATIONAL BANK

OF GREECE

NATIONAL BANK OF GREECE | ECONOMIC ANALYSIS DIVISION

Nikos S. Magginas, PhD | Chief Economist,
Head of NBG Economic Analysis Division

e-mail: nimagi@nbg.gr

NBG GREECE MACRO ANALYSIS TEAM

Katerina Gouveli, MSc Eleni Balikou, MSc Eleftherios Athanasiou, MSc
(+30210) 334 2359 (+30210) 334 1198 (+30210) 334 1453
e-mail: gouveli.aikaterini@nbg.gr e-mail: balikou.eleni@nbg.gr

e-mail: athanasiou.eleftherios@nbg.gr

Sofia Tsaroucha, MSc Christina Tsouka, MSc Pavlos Tsiokas, MSc
(+30210) 334 1626 (+30210) 334 1455 (+30210) 334 1475
e-mail: tsaroucha.sofia@nbg.gr e-mail: tsouka.christina@nbg.gr e-mail: tsiokas.pavlos@nbg.gr

Pavlos Botsoglou Filopoulos, MSc
(+30210) 334 1515
e-mail: mpotsogloufilopoulos.pavlos@nbg.gr
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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.
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