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Greece’s GDP growth reached 6.1% y-o-y in FY:2022, strongly outpacing the
euro area average (+3.5% y-o-y) for a second consecutive year. The strong
annual growth outturn mainly reflects:

v/ an upward revision in Q3:2022 GDP growth to 4.4% y-o-y from 2.8%
y-0-y, due to the significantly decreased drag from energy subsidies,
compared with the initial Q3 estimates; a revision we had foreseen in
our note of December 14, 2022.

v/ an acceleration in GDP growth to 5.2% y-o-y in Q4:2022 (+1.4% g-o-q
s.a.), driven by buoyant domestic demand.

Investment spending has accelerated further in Q4:2022 (14.8% y-o-y, 8.5%

g-0-q, s.a.), with GFCF’s share in GDP increasing to 14.6% compared to a

10-year average of 11.4%.

Private consumption increased by a solid 4.2% y-o-y, adding nearly 3.0 pps
in Q4 GDP growth, on the back of supportive labor market conditions
(employment compensation up by 5.6% y-o-y in FY:2022).

Profits from entrepreneurial activity and non-labor income — reflected in
the economy-wide gross operating surplus and mixed income — rose by
14.3% y-o-y in Q4 (15.1% y-o-y in FY:2022), the highest level since 2010.

Inventories, which are estimated residually in the expenditure breakdown
of GDP, had a massive 4.2 pps contribution in annual GDP growth in
Q4:2022 from an upwardly revised 2.9 pps in Q3:2022, mainly due to the
upward, energy-subsidy related, revision in the production-side GDP data.

Net exports subtracted 4.8 pps from the annual GDP growth in Q4 and 2.8
pps in FY:2022, reflecting the combined effect of weak exports (-3.3%
y-0-y in Q4 and +0.5% y-o-y in FY:2022 for goods, and -5.1% y-o-y and +9.9%
y-o-y for services, respectively, in constant price terms) and resilient
imports of goods and services (+10.9% y-o-y in FY:2022).

This lackluster export performance reflects the application of very high
deflators (+35% for goods and +17% for services exports, y-o-y, in Q4 and
36% and 24%, y-o-y, in FY:2022, respectively) to very strong nominal
increases of the respective export categories. This bias appears to be
related to the use of the Producer Price Index in industry for the non-
domestic market as the price deflator, which we believe overestimates the
deflator (especially for services) and, thus, underestimates the increase in
export volume.

NBG estimates that a downward adjustment of the export price deflator,
closer to the magnitude implied by the respective trade statistics and
relevant CPI components for services, would translate into a c. 1.5-pp boost
in FY:2022 GDP growth, in constant price terms, to 7.5% y-o-y.

The NBG forecast of GDP growth for 2023 is upwardly revised to 2.5%, in
view of the strengthening of available high frequency indicators in the first
months of 2023 vs their Q4:2022 average (economic sentiment, PMI, labor
market, and fiscal data), in conjunction with a stronger-than-previously
expected carryover effect from 2022 (estimated at +1.5% y-0-y for 2023).




Strong domestic demand led to an
acceleration in GDP growth to 5.2%
y-o-y in Q4:2022, from an upwardly
revised +4.4% y-o-y in Q3:2022
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Greece outperformed the euro area
average for a 2" consecutive year
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Accelerating economic activity in Q4:2022 led
FY:2022 GDP growth to 6.1% and fo an upwardly
revised growth forecast of 2.5% for 2023

Greece’s GDP growth reached 6.1% y-o-y in FY:2022, exceeding
the euro area average (+3.5% y-o-y) by a wide margin for a
second consecutive year. The FY:2022 growth outcome has
exceeded official and private sector expectations, on the back of:

i. an upward revision in Q3:2022 GDP growth to 4.4% y-o-y,
from an initial estimate of 2.8% y-o-y, due to a smaller drag
from energy-related subsidies compared with the previous
estimate.

ii. an investment and consumption-led acceleration in Q4:2022
GDP growth to 5.2% y-o-y (+1.4% g-o-qg s.a. from +0.4 g-0-q
s.a.in Q3:2022).

The upward revision of Q3 GDP data by ELSTAT! reflects a
lowering of the net negative impact (to -0.3 pps from -1.7 pps in
the initial estimate) of energy-related subsidies through the
retroactive inclusion of revenue from the windfall profits of
energy producers in the calculation of GDP from production-side
data. This revision was in line with the NBG analysis (“Greece
Macro Flash: Q3:2022 GDP_ growth likely stronger than the
headline figure due to excessive statistical adjustments”
published on December 14, 2022), which had concluded that the
correction of the subsidy-related bias in GDP estimation could
raise the GDP growth rate to c. 4.0% y-o-y in Q3:2022 and up to
5.8% y-0-y in FY:2022.

The decomposition of GDP growth on the basis of its major
expenditure components has also been affected by the above
adjustments, since the production breakdown of GDP in constant
price terms sets the basis for estimating economic activity. The
most affected component was inventories — which are estimated
residually — which contributed a massive 4.2 pps in annual GDP
growth in Q4:2022 from an upwardly revised 2.9 pps in Q3:2022.
The growth impact of inventories could be re-allocated in future
GDP revisions to other expenditure components, leading to
higher consumption, investment, or net export growth.

The other major drivers of GDP growth from the expenditure side
were investment (gross fixed capital formation up by 14.8%

1 The ELSTAT proceeded to this revision by taking into consideration newer information from the quarterly non-financial accounts of General
Government and the provisional classification of energy-related revenue from taxes on products therein. This information has not been available
during the compilation of the quarterly National Accounts of December 2022. However, the ELSTAT calls for caution regarding the provisional
nature of the classification of these revenue as taxes on products, which have an increasing effect on GDP according to the national accounts
compilation principles. A new reclassification could occur in the future, following the prospective publication of specific guidelines by Eurostat as
regards the harmonized treatment of energy-related subsidies at a euro area level, which might reverse part of this positive effect.

Sources: ELSTAT, Eurostat & NBG Economic Analysis
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Fixed capital investment at an 11- y-0-y, 8.5% Qg-0-q, s.a.) and private consumption (+4.2% y-o-y,
.Vea’h"_gh’ with further upside +1.8% g-0-g, s.a.), which added 2.0 pps and 2.9 pps, respectively,
potential for 2023 to Q4 GDP growth.

Gross Fixed Capital Formation GFCF’s share in GDP climbed to a 5-year high of 14.6% in Q4:2022
35 1 epn (GFCF) wepre [ 16

(10-year average of 11.4% of GDP), on the back of surging

25 L 12 construction activity and increased investment on transport
2 - 10 equipment.

15 1 . Construction activity gathered pace in Q4:2022, following an
10 A L, uncertainty-induced slowdown in Q2 and Q3, along with the first
5 1 L, signs of easing in construction cost-related pressures in late-
e P —— 2022. Residential construction surged by +117% y-o-y in Q4:2022

5585858588888 g — exceeding €1 bn in this quarter for the first time in 10 years —

B GFCF (constant prices, left axis) contributing approximately half of Q4 GFCF growth, whereas
GFCF (% of GDP, right axis) . . . .
non-residential construction increased by 20% y-o-y.

Buoyant construction activity and

. ) o vy
Investment on transportation Investment on transport equipment increased by 85% y-o-y in

equipment the key drivers of fixed Q4:2022 (+5.6 pps to GFCF growth), more than offsetting the
capital formation negative impact from the 9.7% y-o-y decline in investment on
Contribution in annual change in machinery and IT equipment, due to negative base effects from

N Cfnfift::’SinveStme"t component . the spike in related spending in Q4:2021.

y--o-y

23 in pps o AN 23 Private consumption has been supported by resilient labor
Ss \ . .. . . .
15 / 15 market conditions and rising non-labor income, includin
'. \ ket dit d lab lud
10 .‘ ~a’ 10 . . 0
s ,' !;' s additional State support in the form of energy subsidies and
0 7@ “H° social transfers to vulnerable households and pensioners in
-5 -5 . .
2 ¥ 2 2 2 9 9 9 9 Q4:2022. Moreover, services consumption growth has been
§S 8 8 8 88 87
T 598 332838 strengthened by favorable base effects due to weakened
Transport equipment (in pps) , spendingin Q4:2021, because of Covid-related restrictions at the
s Machinery & technology equipment (in pps)
Emm—Residential construction (in pps) onset of the “Omicron” variant outbreak.

Non-residential construction (in pps)
Other investment (in pps)

- - @--- Total GFCF (y-0-y) According to the GDP breakdown from the income side, labor
compensation increased by 3.2% y-o-y in Q4:2022 and by 5.6%

The strong synchronized increase in

labor income and business profits y-0-y in FY:2022, driven by an average employment growth of
continued through Q4:2022 2.0% vy-o-y and 5.5% vy-o0-y, respectively. Profits from
Gross operating surplus & mixed income entrepreneurial activity — reflected in the economy-wide gross
(GOSM) and labor compensation operating surplus and mixed income (GOSM) — rose by 14.3%
S (national accounts) e y-0-y in Q4:2022 and 15.1% y-o-y in FY:2022, to the highest level
20 - 20 in absolute terms since 2010.
15 1 - 15
10 1 [/\ 10 The strength of domestic demand was expected to bolster
5 4 -5 . . .
i Y 0 import growth, but the drag from net exports, in constant price
5 1 \/J -5 terms, exceeded expectations, due to a much weaker than
ig ig expected, export performance. The 4.8-pp drag from net exports
999389898938 on Q4 GDP growth (net average impact of -2.8 pps in FY:2022)
S 8888888 €8sx was the largest — excluding the Covid-19 outburst in 2020 —in 15
GOSM years.

= Compensation of employees

Sources: ELSTAT & NBG Economic Analysis GREECE | NBG Macro Flash |March 2023| p. 3
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A sharp deterioration in the external
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Exports of goods and services, in constant price terms, fell by
3.5% y-o-y in Q4 (goods -3.3%, services -5.1% y-0-y), for a 2™
consecutive quarter. In FY:2022, total exports increased by 4.9%
y-0-y, with goods exports remaining broadly flat and services
exports rising by 9.9% y-o-y. It appears that the weakness of
goods and services exports, in constant price terms, reflects, to a
significant extent, the application of very high deflators (+35% y-
o-y for goods and +17% for services exports in Q4, and +36% y-
o-y and 24% in FY:2022, respectively) to the corresponding
nominal growth rates of exports. In nominal terms, services
exports increased by 11.0% y-o-y in Q4:2022 (+36% in FY:2022)
and goods exports by c. 30% (+37% in FY:2022). The exports
deflator seems extremely high, from a cross-country perspective,
even when accounting for the large share of energy products in
Greece’s external trade, as well as when comparing Greece to
other countries, in which tourism and shipping also play an
important role in their services exports.

Notably, the implied deflator rate for imports was relatively
lower than for exports, at 21.4% y-o-y for goods in Q4:2022
(+26.3% in FY:2022) and 12.3% y-o-y for services (+18.7% in
FY:2022). This finding is surprising, in view of the high commodity
content of Greek imports in categories that suffered severe
inflation pressures during 2022, such as energy, food and key
industrial inputs.

This bias possibly reflects the use of the Producer Price Index in
industry for the non-domestic market, as a price deflator, for
deriving exports in constant price terms, from the respective
figures in current prices. This measure is affected by the high
share of energy, and other commodity intensive sectors, in
Greece’s production structure, which seems to provide a biased
approximation of the underlying composition of Greece’s total
goods exports.

Concerning exports of services, there is an even more significant
potential downward bias in the estimation of deflated figures,
due to the use of the same PPI index, excluding energy, for
deflating non-tourism services exports, while for exports of
travel services, the total Consumer Price Index is utilized rather
than the relevant subcomponents. Services exports, in constant
price terms, appear to have increased by 9.9% y-o-y in FY:2022,
compared with a 90% y-o-y increase in tourism arrivals, which
correspond to the major services exports’ component.

As regards the estimation of imports deflator, no significant
biases are observed and the deviations from other countries are

GREECE | NBG Macro Flash |[March 2023| p. 4
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small. In this case, the Import Price Index in industry is used as a
deflator, while the same index, excluding energy, is employed for
the deflation of imports of services.

Thus, the 27% increase in good imports and the 41% increase in
services exports, in nominal terms, in FY:2022 convert to 10.9%
and 11.2%, respectively, in current price terms, suggesting a
broadly logical demand elasticity of around 1.5.

NBG research attempts to gauge the impact of the above
described biases by reconstructing the exports deflator through
the combination of external trade data on goods export values
and volumes, and CPl-based information on tourism-related
services. According to these adjusted estimates the annual
growth in total export prices should have been c. 27% instead of
31%, leading to a strengthening in total export volumes in
constant prices to 9.0% y-o-y (vs 4.9% y-0-y) in FY:2022. The
positive impact on FY:2022 GDP growth from the reduction of
the negative impact of net exports would have been c. 1.5 pps,
increasing FY:2022 growth to 7.5%.

The strong FY:2022 GDP growth outcome sets a higher starting
point for 2023, with the positive carryover effect on this year
growth increasing to +1.5%, compared to a previous NBG
estimate of 0.8%. Moreover, information from a limited number
of available high frequency and conjunctural indicators for
Q1:2023 presages constant or slightly positive GDP growth on a
s.a. g-o0-q basis (+3.0% y-o-y). Specifically:

i) The economic sentiment indicator (ESI) picked up to 106.7 in
January-February 2023, from 101.4 in Q4:2022, whereas the
weighted average level of sectoral sub-indices of the ESI,
reflecting prospects of economic activity over the coming
months, edged up to 77 in January-February 2023, from 65
in Q4:2022 and an average of 75 in FY:2022.

ii) The manufacturing PMI for Greece has also entered
expansion territory in February (51.7), for the first time since
June 2021, on the back of improving domestic and external
demand conditions and an easing in production cost
pressures.

iii) Employment increased by 2.9% y-o-y in January, from 2.0%
in Q4:2022, and unemployment dropped to a 12-year low of
10.8% in January 2023.

iv) VAT revenue (excluding energy products) increased by an
impressive 58.4% y-o-y in January 2023, from +17.5% in

GREECE | NBG Macro Flash |March 2023| p. 5
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Unemployment dropped to a 12-year Q4:2022, despite slowing inflation, on the back of a strongly

fow of 10.8% in January 2023 positive carryover effect from Q4:2022 activity.

Greek labor market v) International arrivals in the Athens international airport
45 Lneilrtz:s % 30 doubled in 2M:2023, on an annual basis, pointing to c. €0.3
bn of additional revenue in Q1:2023, which could exceed €2

40 25 bnin FY:2022.
20 The above trends lead to an upward revision of the NBG forecast
35 of FY:2023 GDP growth to 2.5%, from 1.8%, with the major
15 downside risks relating to a recurrence of energy price
vo ” pressures, as a result of geopolitical factors and a further
i R R RSN R weakening of the euro area economic outlook due to the
ESR55R5585558525 delayed impact of the ongoing monetary policy tightening, in

Employment (millions, left axis)
e Unemployment rate (%, right axis)

order to control inflation.

Source: ELSTAT

Greece - GDP decomposition (expenditure components)

Greece: GDP Growth Decomposition & Outlook

2019 2020 2021 2022  2023f 2021 2022
Q@ Q| Qe Q@ @ o
GDP (real, % y-0-y, s.a.) 1,8 -8,7 8,1 6,1 2,5 -19 146 124 8,6 7,5 73 4,4 5,2
GDP (real, % g-0-q, s.a.) 3,3 1,3 3,2 0,5 2,2 1,1 0,4 1,4
Domestic Demand (y-o-y) 1,1 -3,4 6,8 8,5 2,3 -3,5 15,2 6,2 10,7 8,0 8,5 7,8 9,5
Final Consumption (y-o-y) 1,6 -5,2 51 5,6 1,6 -4,5 11,0 5,7 91 10,5 6,5 3,3 24
Private Consumption (y-o-y) 1,6 -7,5 6,1 7,9 1,6 -7,0 13,6 7,1 12,3 13,6 8,7 5,6 4,2
Gross Fixed Cap. Formation (y-oy) | -2,3 1,0 198 11,6 12,1 13,2 206 166 @ 29,5 | 133 10,1 8,3 14,8
Residential construction 12,7 18,3 27,9 36,3 10,7 30,2 13,0 70,2 5,6 16,8 16,8 10,1 | 117,4
Total GFCF excluding residential -3,4 -0,5 19,0 9,0 12,3 11,6 21,5 11,9 32,1 12,9 9,4 8,1 5,8
Inventories* (contribution to GDP) 0,0 11 0,2 2,4 -0,6 -1,1 3,1 -0,7 -0,3 -2,5 1,8 4,1 5,9
Net exports (contribution to GDP) 0,7 -5,3 0,9 -2,8 0,0 1,7 -1,3 5,5 -2,6 -0,9 -1,7 -3,8 -4,8
Exports (y-o-y) 49 -215 241 4,9 2,2 -06 | 252 | 479 29,0 || 17,4 121 | -36 -3,5
Exports of goods (y-o-y) 2,0 4,2 13,8 0,5 -0,2 11,8 21,7 13,8 8,6 4,0 1,5 -0,2 -3,3
Exports of services (y-o-y) 7,4 42,6 @ 37,7 9,9 7,2 -18,9 56,2 95,0 62,7 26,1 28,4 -2,6 -5,1
Imports (y-o-y) 2,9 -7,5 179 10,9 1,9 -48 | 256 | 220 323 || 17,7 14,6 5,3 7,5

*also including other unallocated expenditure / Sources: ELSTAT & NBG estimates

GREECE | NBG Macro Flash |March 2023| p. 6
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Greece - Indicators of Economic Act

Jan-23
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$8§§8 882888 § 85§ 3§ 5§ 4§ 585873 F 58§ §88§8§3g8§ QYR8
PMI (index level) S44 562 4251295 411 494 486 494 500 487 423 469 500 494 518 544 580 586 574 593 584 589 588 590 579 578 546 548 538 511 491 488 497 481 484 472
Industrial confidence (index level) 35 57 23 -80 -21,0 -193 -133 -148 -148 80 -121 75 -81 -66 -47 -46 50 18 83 112 44 92 83 66 121 106 103 35 69 12 -15 28 37
Manufacturing production (y-o-y) 47 10 14 -123 93 01 09 37 24 71 08 13 23 33 230 145 71 58 63 129 151 104 71 18 91 54 08 62 88 62 50 15 19 24 56
Industrial production (y-o-y) 06 29 00 -108 -82 -46 01 -39 -21 32 89 38 34 40 56226 141 90 82 102 107 167 90 92 08 58 88 -47 42 93 68 46 -13 28 L1 -14
Services confidence (index level) 21,8 300 237 -11 49,1 522 359 287 -260 -224 -222 246 -242 -153 -120 -127 120 281 305 338 393 427 481 345 316 395 320 164 181 176 189 232 427 139 202 242
onsumer confidence (index level) 12 24 -4 40 33 36 34 41 39 45 37 39 43 40 38 2 25 31 32 38 40 -39 38 41 -39 51 55 51 53 55 54 51 58 52 48
Retail confidence (index level) 240 243 164 18 -262 -73 -220 -206 -173 -116 -11,1 -195 -120 -41 16 70 26 26 85 96 42 213 130 226 137 1202 37 -13 28 10 14 -67 -01 128 184 61
Retail trade volume (y-o-y) 62 25 -24 246 30 -38 -28 06 -40 47 74 -115 25 -28 07 398 150 113 113 53 96 84 167 196 76 108 123 87 46 12 21 52 12 23 09
Construction Permits (y-o-y) 4 71 54 -8 5 11 18 11 -4 13 15 WU 4 22 33 16 200 51 20 57 39 6 76 WU 4 R -6 2 -5 -19 47 17 4| 1
House prices (y-0-y, quarterly series) 67 67 67 43 43 43 39 39 39 32 32 32 45 45 45 69 69 69 88 88 88 99 99 99 98 98 98 1201 101 101 112 112 112
onstruction confidence (index level) 24 29 30 -89 -85 58 29 43 51 46 29 37 12 -10 52 1 4 5 11 3 9 5 1§ 27 15 3% - 28 U 4 -3

13 02 -39 -94 -139-113 42 02 07 36 61 43 40 32 -10 53 (172 150 71 42 48 68 112 98 78 120 133 103 51 43 33 17 27 25 11 22
Interest rate on new private sector loans (CPI deflated) 35 41 41 56 54 56 59 60 59 59 62 61 58 51 57 41 38 29 27 23 16 05 -11 -14 81 79 74 14
Credit to private sector (y-0-y) 06 -08 01 03 07 04 15 19 24 25 26 35 37 37 29 24 22 23 12 08 08 09 L1 14 09 14 16 28 33 45 55 58 60 53 50 63
Deposits of domestic private sector (y-0-y) 63 77 88 86 94 84 95 90 103 116 140 144 153 149 138 148 137 145 132 139 133 115 104 99 93 87 70 58 63 69 61 52 62 59 45 48
NEESE LA ELE I I GRS 05 01 03 17 14 18 21 22 22 20 23 25 22 15 18 04 00 21 33 47 50 61 71 87 -100 -112 -120 -115 -113 -119 69
Economic sentiment index (EU Commission, Greece) 110 113 108 9% 8 8 9 9 91 9% 9 9% 9 95 99 98 1208 108 112 115 111 113 113 110 113 114 112 104 1207 104 101 101 106 99 102 104
Economic sentiment index (EU Commission, Euro area) 105 105 9 60 64 75 8 90 95 9% 92 97 9% 9 103 105 110 115 117 117 118 119 117 115 113 115 106 104 104 103 99 98 94 94 95 ¢
Exports (excl. oil & shipping, y-o-y, 6m mov.avg) 56 87 80 28 15 11 18 75 145 192 236 287 327 331 304 329 323 314 307 282 266 269 276 269 282 277 273 218 197
Imports (excl. oil & shipping, y-o-y, 6m mov.avg) 05 -12,8 10,9 38 36 32 31 117 185 241 304 369 355 336 349 383 410 420 400 381 382 338 298 270 259 245 184 142
BoG - Tourist arrivals (y-0-y) 197 246 -468 -9 -98 -938 -854 -733 -139 -656 -811 -860 -879 878 759 186 414 317 240 125 124 125 219 294 257 315 319 (884 673 241 & M 2 29 45 92
RGBT I ER R (e T AT W RSy B 10,2 64 -62,0 -99,2 984 034 -76,1 -66,2 -723 -72,2 -850 -87,7 -882 -898 -722 1292 1083 435 139 91 122 139 389 388 297 436 55 616 355 157 63 42 52 46 3 55
R R e s u i T R E G A VRRIE 32 -15 03 -69 -45 -131 08 79 12 -06 44 -49 106 -68 27 62 36 117 149 152 38 31 32 91 88 34 104 -63 16 00 -118 -132 33 -83 -116 -150 -150
VAT on other goods & services (y-0-y) 08 11 -237 91 511 -171 -154 -100 -108 -151 -128 -75 -100 -86 286 -14 (723 292 149 44 182 212 299 299 -42 589 277 209 256 150 224 238 207 219 1,60 57
Business Turnover (y-o-y, double-entry bookkeeping) 98 -26 -105-31,7 267 -156 -166 -198 111 73 72 -64 -160 -92 132 423 241 24 244 326 300 286 399 337 364 451 478 371 518 451 444 557 484 301 205 302
_no_oq map scale _
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Sources: NBG, BoG, ELSTAT, Ministry of Finance, EU Commission, IHS Markit, IOBE, AIA, ADMIE
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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.
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