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Equity Markets

Government Bonds

Foreign Exchange
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Fiscal loosening will support
the economy & companies’
earnings

Solid EPS growth in 2018 &
strong in 2019

Cash-rich corporates will
lead to share buybacks and
higher dividends (de-
equitization)

Peaking profit margins
Protectionism and trade
wars

Neutral/Positive

Valuations appear rich with
term-premium close to 0%
Underlying inflation
pressures

Balance sheet reduction,
albeit well telegraphed may
push term premia higher
Global search for yield by
non-US investors continues
Safe haven demand

Fed on a "Wait-and-see”
mode at least in H1:2019

Slightly higher yields
expected

Tax cuts may boost growth,
and interest rates through a
more aggressive Fed
Safe-haven demand

Fed on a "Wait-and-see”
mode at least in H1:2019
Protectionism and trade
Wars

Mid-2018 rally probably out
of steam

Broadly Flat USD
against the EUR with
upside risks towards
$1.18

Euro Area

# Still high equity risk

premium relative to other
regions

Credit conditions gradual
turn more favorable
Small fiscal loosening in
2019

2019 EPS estimates may
turn pessimistic due to
plateuning economic
growth

Political uncertainty (Italy,
Brexit) could intensify

@® Neutral

% Valuations appear

excessive compared
with long-term
fundamentals

d  ECB exits, albeit slowly,

net QE (flow effect)

=  Political Risks
= Fragile growth outlook
=  Medium-term inflation

expectations remain
low
ECB QE “stock” effect

A Higher yields expected

% Reduced short-term tail
risks

4% Higher core bond yields

%  Current account surplus

= Sluggish growth

=  Deflation concerns

=  The ECB’s monetary
policy to remain extra
loose (Targeted-LTROs,
ABSs, covered bank
bond purchases,
Quantitative Easing)

® Broadly Flat EUR

against the USD with

upside risks towards
$1.18

Japan

Still aggressive QE and "yield-
curve” targeting by the BoJ

Upward revisions in corporate

earnings

Signs of policy fatigue
regarding structural reforms
and fiscal discipline

Strong appetite for foreign
assets

JPY appreciation in a risk-off
scenario could hurt exporters

Neutral

d  Sizeable fiscal deficits
=  Restructuring efforts to

be financed by fiscal
policy measures

Safe haven demand
Extremely dovish
central bank
Yield-targeting of 10-
Year JGB at around 0%

® Stable yields expected

% Safe haven demand
% More balanced economic

growth recovery (long-
term)

# Inflation is bottoming out
= Additional Quantitative

Easing by the Bank of
Japan if inflation does not
approach 2%

A Slightly higher JPY

A

+

+

UK

65% of FTSE100 revenues
from abroad
Undemanding valuations
in relative terms

High UK exposure to the
commodities sector
assuming the oil rally re-
emerges

Elevated Policy
uncertainty to remain due
to the outcome of the
Brexit negotiating process

Neutral/Negative

Elevated Policy
uncertainty to remain due
to the outcome of the
Brexit negotiating process
Inflation overshooting due
to GBP weakness feeds
through inflation
expectations

The BoE is expected to
increase short-term policy
rates assuming WA deal
Slowing economic growth

post-Brexit

Higher yields expected but

with Brexit risk premia

working on both directions
Transitions phase
negotiations
The BoE is expected to
increase short-term policy
rates assuming WA deal
Sizeable Current account
deficit
Elevated Policy
uncertainty to remain due
to the outcome of the
Referendum and the

negotiating process

Higher GBP expected but
with Brexit risk premia
working on both directions
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Turkey

Attractive valuations

Weak foreign investor
appetite for emerging
market assets

Romania

Strong economic activity
Attractive valuations

Weak foreign investor

Bulgaria

Attractive valuations

Low-yielding domestic
debt and deposits

1] appetite for emerging Weak foreign investor
g =  Persisting domestic market assets appetite for emerging
& financial crisis market assets
=
2
§_ A Neutral/Positive A Neutral/Positive Neutral/Positive
w
% Low public debt-to-GDP % Low public debt-to-GDP Very low public debt-to-
ratio ratio GDP ratio and large fiscal
= Loosening fiscal stance = Easing fiscal stance reserves
)
8 = Stubbornly high inflation = Envisaged tightening in
U = Persisting domestic monetary policy
g financial crisis
]
£
<]
a
V  Stable to lower yields A Sstable to higher yields ¥V Stable to lower yields
# High foreign debt yields Large external financing Solidly-based currency
= Sizeable external requirements board arrangement, with
} . . substantial buffers
3 financing requirements Heightened domestic
8 - Weak foreign investor po|itica| uncertainty Current account surplus
g appetite for emerging Large external financing
'E market assets requirements
(o] . .
w = Persisting domestic
financial crisis
V¥V Stable to narrowing A Stable to widenin V¥ Stable to narrowing
9
spreads spreads spreads
% High domestic debt yields Large external financing *+ Currency board
requirements arrangement
= Sizable external financing ) )
g, requirements Heightened domestic + Large foreign currency
c political uncertainty reserves and fiscal
_‘:u =  Weak foreign investor reserves
§ appetite for emerging
w market assets & Current account surplus
c
% = Persisting geopolitical risks - Sizak?le external financing
o and domestic financial crisis requirements
m . .
= Escalating global trade war = Heightened domestic
political uncertainty
V¥  Weaker to stable TRY V' Weaker to stable RON ® Stable BGN against the

against the EUR

against the EUR

EUR

Serbia

% Attractive valuations

=  Weak foreign investor

appetite for emerging
market assets

A Neutral/Positive

Positive inflation outlook

Policy Coordination
Instrument with the IMF

Restored fiscal and public
debt sustainability

+ + + +

Acceleration in economic
activity

= Large public sector
borrowing requirements

V  Stable to lower yields

% Ongoing EU membership
negotiations

# Policy Coordination
Instrument with the IMF

= Sizable external financing
requirements

= Reinvigorated progress in
structural reforms

V¥ Stable to narrowing
spreads

% Ongoing EU membership

negotiations

% Policy Coordination

Instrument with the IMF

% Large FDIs

= Sizable external financing

requirements

A Stable to stronger RSD
against the EUR

Emerging Markets Research, Head: Dr. Michael Loufir, tel:210-3341211, email: mloufir@nbg.gr
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—— Interest Rates & Foreign Exchange Forecasts
10-Yr Gov. Bond Yield (%) June7th  3-month 6-month 12-month Official Rate (%) June7th 3-month 6-month 12-month
Germany  -0,26 0,00 0,10 0,30 Euro area 0,00 0,00 0,00 0,00
us 2,08 2,25 2,25 2,50 us 2,50 2,50 2,50 2,50
UK 0,81 1,41 1,51 1,65 UK 0,75 0,75 0,80 1,00
Japan -0,12 0,01 0,02 0,05 Japan -0,10 -0,10 -0,10 -0,10
Currency June7th  3-month  6-month 12-month June7th  3-month  6-month 12-month
EUR/USD 1,13 1,12 1,16 1,18 USD/JPY 108 108 106 104
EUR/GBP 0,89 0,89 0,89 0,88 GBP/USD 1,27 1,27 1,30 1,33
EUR/JPY 122 121 123 123
Forecasts at end of period
——  Economic Forecasts
United States 2017a Q1:18a Q2:18a Q3:18a Q4:18a 2018a Q119  Q219f  Q319f  Q419f  2019f
Real GDP Growth (YoY) (1) 2,2 2,6 2,9 3,0 3,0 2,9 3,2 2,5 2,0 19 2,5
Real GDP Growth (QoQ saar) (2) - 2,2 4,2 34 2,2 - 31 14 1,4 1,8 -
Private Consumption 2,5 0,5 3,8 3,5 2,5 2,6 1.3 3,0 2,0 1.8 2,4
Government Consumption -0,1 1,5 2,5 2,6 -0,4 1,5 2,5 2,2 1,6 1.4 1,7
Investment 4,8 8,0 6,4 1.1 31 52 1,0 1,7 1,6 23 2,0
Residential 33 -34 -14 -3,5 -4,7 -0,3 -3,5 -1,5 0,6 0,7 -2,5
Non-residential 53 11,5 8,7 2,5 54 6,9 23 1.3 1.8 2,7 30
Inventories Contribution 0,0 0,3 -1,4 2,7 0,1 0,1 0,6 -1,1 -04 0,1 0,2
Net Exports Contribution -0,4 -0,1 1.3 -2.3 -0,1 -03 11 0,0 -0,2 -0,2 0,0
Exports 3,0 3,6 9,3 -4,9 1,8 4,0 4,8 -0,8 1,8 19 1,6
Imports 4,6 3,0 -0,6 9,3 2,0 4,5 -2,5 -0,8 2,4 2,7 1,1
Inflation (3) 2,1 2,2 2,7 2,6 2,2 24 1,7 1,8 17 1.9 1,8
Euro Area 2017a Q1:18a Q2:18a Q3:18a Q4:18a 2018a Q1:19a Q2:19f Q3:19f Q4:19f 2019f
Real GDP Growth (YoY) 2,5 2,5 2,2 1,7 1,2 19 1,2 1,1 1.3 14 1,2
Real GDP Growth (QoQ saar) - 1,6 1,6 0,5 1,0 - 1,6 1.3 13 1,4 -
Private Consumption 1,8 19 0,5 0,5 1,3 13 2,1 1,3 14 1,4 1,4
Government Consumption 1,2 0,2 1,6 0,2 2,5 1,0 0,3 1,2 1.2 1,1 11
Investment 2,9 0,1 6,6 2,2 59 33 4,5 1,8 19 19 3,6
Inventories Contribution -0,1 1,3 -0,6 1,5 -1,6 0,1 -1,0 -0,2 -0,1 -0,1 -0,5
Net Exports Contribution 0,8 -0,8 0,3 -1,7 0,1 0,1 0,4 0,1 0,1 0,0 0,0
Exports 5,5 -2,2 4,8 0,9 4,7 3,2 2,5 2,8 2,8 2,7 3,0
Imports 4,1 -0,7 4,6 4,8 4,9 3,2 1,7 2,8 2,9 2,9 33
Inflation 1,5 1,2 17 2.1 1.9 1,8 14 1.3 09 1,0 1,2
a: Actual, f: Forecasts, 1. Seasonally adjusted YoY growth rate, 2. Seasonally adjusted annualized QoQ growth rate, 3. Year-to-year average % change
South Eastern Europe Economic Forecasts
Economic Indicators Stock Markets (in local currency)
2015 2016 2017 2018 2019f 2020f Last week  Year-to-Date 2-year
10/6/2019
Real GDP Growth (%) Country - Index return (%)  change (%)  change (%)
Turkey 6,1 3,2 74 2,6 -1,2 2,6 Turkey - ISE100  94.103 4,2 4.1 -4,9
Romania 39 4,8 7,0 4.1 4,0 3,6 Romania - BET-BK 1.635 0,7 12,3 0,3
Bulgaria 3,5 39 3,8 31 3,8 33 Bulgaria - SOFIX 581 0,2 -2,2 -14,0
Serbia 1.8 33 2,0 4,3 3,6 3,8 Serbia - BELEX15 732 -0,7 -39 1,8
. . o
Headline Inflation (eop, %) Financial Markets 10/6/2019 3f—0r:16c;:zrt1 i:?ec:;z: 1f2(;2::stth
Turkey 8,8 8,5 119 203 165 125
Romania -09 -05 3,3 3,3 3,8 3,2 | 1-m Money Market Rate (%)
Bulgaria -04 0,1 2,8 2,7 2,9 2,7 Turkey 25,9 24,0 22,0 19,5
Serbia 1,5 1,6 3,0 2,0 1.8 2,0 Romania 3,1 3,0 3,0 3,0
Bulgaria(*) 0,0 0,0 0,0 0,1
Current Account Balance (% of GDP) Serbia 2,6 2.7 2,8 3,0
Turkey -3,7 -3,8 -5,6 -3,5 -1,2 -2,5 | Currency
Romania -1,2 0 -2,1 -32 -45 -50 -54 TRY/EUR 6,53 6,75 6,78 6,80
Bulgaria 0,0 2,6 6,5 4,6 3,7 2,7 RON/EUR 4,71 4,80 4,82 4,85
Serbia 35 -29 -53 -52 -50 -45 BGN/EUR 1,96 1,96 1,96 1,96
RSD/EUR 117,8 116,5 116,0 115,0
Fiscal Balance (% of GDP) Sovereign Eurobond Spread (bps)
Turkey -1,0 0 -1,1 -1,5  -1,9  -30 -3,0 | Turkey (USD 2025)(**) 546 540 480 400
Romania -1,5 24 -28 -29 -36 -38 Romania (EUR 2024) 133 128 120 110
Bulgaria -2,8 1,6 0,8 0,1 -05 -0,5 Bulgaria (EUR 2022) 72 50 45 40
Serbia 35 -1.2 1.1 0,6 -0,5 -0,4 | Serbia (USD 2021)(**) 110 116 113 110
f: NBG forecasts (*) Base interest rate (**) Spread over US Treasuries
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Economic Calendar

US Inflation
Plenty macro events in the US this week, with CPI inflation retail sales
and industrial production data for May gathering the most attention. % —Core CPI(Yo¥) CFI {Yot) %
Forecasts
30 — — 3,
In the euro area, industrial production data for April will offer some e L
insight for the performance of business spending in Q2:19. Recall that »\ -NJ/\.V_\P
. . . . . 2,0 — 20
industrial production had been hit on March by trade tensions (-0.3% 7‘»_\/‘\7 .
B H 1,5 —— — 15
mom) and is expected to decline further (consensus: -0.5% mom).
10 — — 10
In UK, unemployment rate for April is released on Tuesday. Note that 05 — — 05
unemployment rate in March was at 3.8%, the lowest since January 00 00
1975. o5 Ces
29 3 3 88 8 25853 322
§ 3 5§ 3 5 3 5 3 5 3 5 3 5 3
In China, attention turns on activity data for May (industrial production, - h h h h h h
retail Sales) Source: NBG Research, Bloomberg
Economic News Calendar for the period: June 4 - June 17, 2019
Tuesday 4 Wednesday 5 Thursday 6
us S A P |US S A P |US S A P
Factory Goods Orders April -1.0% + -0.8% 1.3% [ADP Employment Change (k) May 185 - 27 271 [Initial Jobless Claims (k) June 1 215 - 218 218
UK ISM non-manufacturing May 554 56.9  55.5 |Continuing Claims (k) May 25 1660 - 1682 1662
Markit/CIPS UK Construction EURO AREA EURO AREA
PMI May 506 486 505 Retail sales (MoM) April -0.5% + -04% 0.0% |GDP (QoQ) QT19F 0.4% 04% 04%
Markit/CIPS UK Services PMI May 50.5 51.0 504 [Retail sales (YoY) April 1.5% 15% 2.0% |GDP (YoY) QU:19F 1.2% 12%  12%
EURO AREA .
11 .09 .19 .69
Unemployment Rate Apiil 77% 76%  77% Government expenditure (QoQ) Q1:19 0.0% 0.1% 0.6%
CPI (YoY) May 1.3% 12% 1.7% Gross Fixed Capital Formation . o
1:19 .59 . A9
Core CPI (YoY) May 0.9% 08% 13% (QoQ) Q 05% 1% 14%
Household Consumption (QoQ) Q1:19 06% - 05% 03%
rEaCtlZ announces its intervention June 6 000% 0.00% 0.00%
ECB announces its deposit
June6  -0.40%  -0.40% -0.40
Friday 7 Monday 10 facility rate une 040% -0.40% -0.40%
us S A P |UK S A P
Change in Nonfarm Payrolls (k) May 175 75 224 |GDP (MoM) April -0.1% - -04% -0.1%
Change in Private Payrolls (k) May 174 90 205 [Industrial Production (MoM) April -1.0% - -27% 0.7%
Unemployment rate May 3.6% 3.6% 3.6% [Industrial Production (YoY) April 09% - -1.0% 13%
Average Hourly Earnings MoM May 0.3% 02% 0.2% |JAPAN
Average Hourly Earnings YoY May 3.2% 31% 3.2% |GDP (QoQ) Q119 F 0.6% 06% 0.5%
Average weekly hours (hrs) May 345 344 344 |GDP Private Consumption QU19F -0.1%  -0.1% -0.1%
Underemployment rate May 7.1%  7.3% |GDP Business Spending (QoQ) Q119F 05% - 03% -03%
Labor Force Participation Rate May 62.8% 62.8% |Eco Watchers Current Survey May 454 - 4471 453
GERMANY Eco Watchers Outlook Survey May 480 - 456 484
CHINA
Industrial Producti MoM April -0.59 -1.9% .59
ndustrial Production (sa, MoM) pri 0.5% 1.9% 0.5% Exports (YoV) May 39% 1% 2.7%
- 9 - - O 10/
Industrial Production (wda, YoY) April -04% -1.8% -0.9% Imports (YoY) May 3.5% 8.5% 40%
Tuesday 11 Wednesday 12 Thursday 13
UK S} A P |US S A P |US S A P
ILO Unemployment Rate April 3.8% 3.8% [CPI (YoY) May 1.9% 2.0% |lnitial Jobless Claims (k) June 8 215 218
Core CPI (YoY) May 21% 2.1% |Continuing Claims (k) June 1 1668 1682
CHINA EURO AREA
(a7 ey Wy 27% 25% Industrial Production (sa, MoM) April -0.5% -0.3%
Industrial Production (wda, YoY) April -0.6% -0.6%
Friday 14 Monday 17
us S A P |US S A P
Retail Sales Advance MoM May 0.6% -0.2% |Empire Manufacturing June 12.0 17.8
Retail sales ex-autos (MoM) May 0.4% 0.1% |NAHB housing market I 67 66
Industrial Production (MoM) May 0.2% -0.5% |confidence index
Unlv.ersny Cltehicapcor ey June 98.0 100.0 Net Long-term TIC Flows ($ bn) April -284
confidence
CHINA CHINA
Industrial production (YoY) May 5.4% 5.4% [Aggregate Financing (RMB bn) May 1450.0 1359.2
Retail sales (YoY) May 8.1% 7.2% |New Yuan Loans (RMB bn) May 1300.0 1020.0
Money Supply MO (YoY) May 3.5% 3.5%
Money Supply M1 (YoY) May 32% 2.9%
Money Supply M2 (YoY) May 8.6% 8.5%

Source: NBG Research, Bloomberg

S: Bloomberg Consensus Analysts Survey, A: Actual Outcome, P: Previous Outcome
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Equity Markets (in local currency)

Developed Markets Current 1-week  Year-to-Date  1-Year 2-year Emerging Markets Current  1-week  Year-to-Date 1-Year 2-year
Level change (%) change (%) change (%) change (%) Level change (%) change (%) change (%) change (%)
us S&P 500 2873 44 14,6 37 181 MSCI Emerging Markets 56137 0,6 51 -93 4,0
Japan NIKKEI 225 20885 14 43 -85 45 MSCI Asia 819 0.2 45 -14,0 03
UK FTSE 100 7332 24 9,0 -4,8 -2,0 China 74 0.2 44 -229 16
Canada S&P/TSX 16231 12 133 0.2 56 Korea 625 17 34 -15,8 -9,5
Hong Kong Hang Seng 26965 0,2 43 -144 38 MSCI Latin America 91950 11 64 11,6 20,6
Euro area EuroStoxx 367 2,5 11,7 -49 -4,5 Brazil 316466 08 9,5 279 45,8
Germany DAX 30 12045 2,7 141 -6,0 -4,9 Mexico 39983 16 33 -6,6 -133
France CAC40 5364 3,0 134 -1,5 19 MSCI Europe 5899 19 11,1 94 231
Italy FTSE/MIB 20361 2.8 1,1 -6,5 -1,8 Russia 1232 2.2 15,9 17,6 49,3
Spain IBEX-35 9236 2,6 82 -6,0 -15,0 Turkey 1283998 39 2,5 -37 -64
—  World Market Sectors (Mscl Indices)
in US Dollar terms Current  1-week  Year-to-Date  1-Year 2-year in local currency Current  1-week  Year-to-Date  1-Year 2-year
Level change (%) change (%) change (%) change (%) Level change (%) change (%) change (%) change (%)
Energy 1959 32 71 -17,0 -0,1 Energy 2021 25 6,9 -15,5 0.2
Materials 250,1 56 9.8 -11,6 4,2 Materials 2404 4,7 97 -94 5,0
Industrials 253,7 4,3 15,3 -3,0 71 Industrials 251,0 3,7 15,3 -2,0 71
Consumer Discretionary 2521 39 13,0 -1,8 14,4 Consumer Discretionary 2432 34 12,8 -13 14,2
Consumer Staples 238,1 43 14,0 10,2 1,0 Consumer Staples 2395 3,6 14,0 11,8 16
Healthcare 2441 41 6,2 59 122 Healthcare 2417 37 6,2 6,7 12,6
Financials 1137 34 104 -7,5 23 Financials 114,5 28 10,3 -59 2.7
IT 260,2 54 22,2 49 325 IT 252,0 52 22,1 51 324
Telecoms 69,6 13 12,8 6,8 -2,0 Telecoms 72,7 10 12,7 8,6 -1,7
Utilities 140,1 37 11,2 16,0 7.9 Utilities 143,8 32 113 17,5 81
—  Bond Markets (%)
10-Year Government Current  Lastweek  Year Start One Year 10-year Governm'ent Bond Yield Current Last week  Year Start One Year 10-year
Bond Yields Back average  Spreads (in bps) Back average
us 2,08 2,13 2,69 2,92 249 US Treasuries 10Y/2Y 23 20 20 43 157
Germany -0,26 -0,20 0,24 048 133 US Treasuries 10Y/5Y 23 21 17 16 81
Japan -0,12 -0,09 0,00 0,06 0,56 Bunds 10Y/2Y 41 46 85 110 128
UK 0,81 0,89 1,28 1,40 2,15 Bunds 10Y/5Y 34 38 55 64 78
Greece 2,82 2,91 4,40 4,58 10,17
Ireland 0,28 043 0,90 1,07 3,74 (Eorporate Bond Spreads Current Last week  Year Start One Year 10-year
Italy 2,36 2,67 2,74 3,05 333 (in bps) Back average
Spain 0,55 0,72 1,42 1,47 3,17 EM Inv. Grade (IG) 182 180 213 173 222
Portugal 0,62 0,81 1,72 2,03 4,95 EM High yield 535 535 586 447 675
us1G 134 135 159 121 158
US Mortgage Market Current Lastweek  Yearstart ~ Onc el 10VeAr g ioh yield 437 459 533 344 526
(1. Fixed-rate Mortgage) Back average
30-Year FRM' (%) 4,2 42 48 438 43 Euro area IG 125 129 154 113 146
vs 30Yr Treasury (bps) 166 166 183 168 109 Euro area High Yield 418 432 506 348 526
—  Foreign Exchange & Commodities
Foreign Exchange Current 1-week 1-month 1-Year  Year-to-Date Commodities Current 1-week 1-month 1-Year  Year-to-Date
change (%) change (%) change (%) change (%) change (%) change (%) change (%) change (%)
Euro-based cross rates
EUR/USD 113 15 13 -39 -1.2 Agricultural 348 -1,6 93 -12,0 -04
EUR/CHF 1,12 0,1 -20 -3,2 -0,7 Energy 443 03 -11,2 -14,7 15,6
EUR/GBP 0,89 06 34 12 -1,0 West Texas Oil ($) 54 09 -13,1 -18,1 18,9
EUR/JPY 122,58 13 -0,5 53 -2,5 Crude brent Oil ($) 64 2,1 -9,0 -16,3 20,8
EUR/NOK 9,76 -0,2 -0,5 2,7 -1,5 Industrial Metals 1161 -13 -39 -21,9 -23
EUR/SEK 10,65 04 -1,0 38 49 Precious Metals 1579 2.8 45 13 38
EUR/AUD 1,62 0,5 11 4,6 -0,5 Gold ($) 1341 2,7 47 34 46
EUR/CAD 1,50 -04 -03 -1,8 -3,8 Silver ($) 15 31 12 -10,.2 -31
USD-based cross rates Baltic Dry Index 1138 38 211 -184 -10,5
USD/CAD 133 -1,8 -1,6 23 -2,7 Baltic Dirty Tanker Index 643 11 -43 -12,0 -48,6
USD/AUD 143 -09 -0,.2 89 07
USD/JPY 108,19 -0,1 -1,7 -14 -14

Source: Bloomberg, as of June 7t S&P/Goldman Sachs Indices for Agricultural, Energy, Industrial &

Precious Metals, BofA/ML Indices for Corporate Bond Spreads

National Bank of Greece | Economic Research Division | Global Markets Analysis
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Global Cross Asset ETFs: Flows as % of AUM Equity ETFs: Flows as % of AUM
—— DM Equities ——Bonds
% % % —US —— Emerging Markets —— Europe exUK %
——EM Equities Commodities
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Source: Bloomberg, NBG estimates, Cumulative flows since January 2014, AUM stands for

Assets Under Management, Data as of June 7*"

Equity Market Performance - G4

Source: Bloomberg, NBG estimates, Cumulative flows since January 2014, AUM stands for Assets
Under Management, Data as of June 7t

Equity Market Performance - BRICs

——S&P500 ——EuroStoxx ——FTSE100 —— Nikkei 225

—— Brazil —— China ——Russia ——India

Source: Bloomberg - Data as of June 7" — Rebased @ 100

Russell 2000 Value & Growth Index
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Source: Bloomberg - Data as of June 7" - Rebased @ 100

Russell 2000 & Russell 1000 Index

Small Cap/Large Cap Relative Performance during the previous 6 months (right)
——Russell 2000-Small cap (left)
—— Russell 1000-Large Cap (left)
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Source: Bloomberg, Data as of June 7t
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US Sectors Valuation

S&P500

Energy
Materials
Financials
Diversified Financials
Banks
Insurance
Real Estate
Industrials
Capital Goods
Transportation
Commercial Services
Consumer Discretionary
Retailing
Media
Consumer Services
Consumer Durables
Automobiles and parts
IT
Technology
Software & Services
Semiconductors
Consumer Staples
Food & Staples Retailing
Food Beverage & Tobacco
Household Goods
Health Care
Pharmaceuticals
Healthcare Equipment
Communication Services
Utilities

Price ($)

2873 44
450 41
359 91
667 45
31 36
432 46
231 26
665 54
748 45
320 41

2267 30
570 -02
1245 48
326 74
113 6,7
1200 79
2052 50
937 62
435 53
679 47
684 6,1
883 43
1198 43
159 09
302 29

7/6/2019 % Weekly Change

2018

182

737
235

279
24,6
336
58

154
25,0
16,7

22
187
17,2
143
54

16,9
14,0
16,1

121
125
99

83
131
17,5
52

EPS Growth (%)
2019

73

90
-91

71
114
6,6
32

6,5
12,8
73

26,0
133
111
-1.8
-19

17
109
-20

1,1
-15
22

10,1
144
94
38

2,0

32
20

13
22
22
38

20
18
15

038
04
19
16
37

18
13
19

21
33
31

22
11
14
39

2018

Dividend Yield (%)

9
20

38
22

16
32
2,1
32

2
20
15

09
05
20
17
42

19
11
24

19
35
2,5

23
11
14
33

2018

174

20,1
16,7

16,0
13,0
12,2
16,7

19,1
14,0
228

30,8
23,6
20,6
16,8
738

15,1
22,7
14,8

174
183
193

152
18,0
19,2
16,4

2019 12m fwd 10Yr Avg

P/E Ratio

17,2

16,9
17,7

14,1
10,1
12,6
20,0

17,0
133
26,1

28,0
223
22,1
173
6,9

158
25,1
14,0

19,6
186
243

14,5
17,7
18,2
19,2

16,4

154

13,6
938

16,1
12,7

209

16,6
6,38

13,5

18,0

14,0
16,9
173

P/BV Ratio

14,8 32 32
204 18 15
147 26 22
138 19 16
120 1.4 12
10,6 14 15
180 31 37
153 46 46
14,0 36 39
192 41 52
20,1 10,1 11
193 41 35
18,7 89 14,5
17,0 32 34
87 16 13
125 52 7.0
16,5 6.9 89
14,5 43 41
15,6 36 40
172 51 47
185 54 71
143 42 48
14,7 33 31
16,7 34 30
15,1 17 21

22

16

w w w
w w ~

70
82

39
47
70

30
2,38

24

18
2,5

15
1.0

28

32
33
32

&5
31
57
31
17

33
49
30

30
49
47

34
25
28
16

2018 2019 12m fwd 10Yr Avg

Source Factset, Blue box indicates a value more than +2standard devation from average, light blue a value more than +Istandard devation from average. Orange box indicates a value less than -2standard devation from
average, light orange a value less than - Tstandard devation from average

1-month revisions to 2019 & 12-month Forward EPS

Earnings Revisions indicate 1-month change in 2019 & 12-month Forward EPS
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12-month revisions to 2019 & 12-month Forward EPS

Earnings Revisions indicate 12-month change in 2019 & 12-month Forward EPS
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Source: Factset, Data as of June 7"
12-month forward EPS are 56% of 2019 EPS and 44% of 2020 EPS

Source: Factset, Data as of June 7"
12-month forward EPS are 56% of 2019 EPS and 44% of 2020 EPS
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Euro Area Sectors Valuation

Price (€) EPS Growth (%)

7/6/2019 % Weekly Change 2018 2019

2018

2019

Dividend Yield (%)

P/E Ratio

2019 12m fwd 10Yr Avg

2018 2019 12m fwd 10Yr Avg

P/BV Ratio

EuroStoxx 367 25 72 -05
Energy 322 24 i3] 253
Materials 434 20 97 76
Basic Resources 166 09 33 -97
Chemicals 1045 52 51 -14,6
Financials
Fin/al Services 452 16 14,4 17
Banks 86 -0.3 124 -6/4
Insurance 279 26 142 76
Real Estate 230 -29 84 68
Industrial 845 34 12,2 58

Consumer Discretionary

Media 229 2,1 05 85
Retail 510 24 14 81
Automobiles and parts 447 19 46 -14,9
Travel and Leisure 175 34 21 -164
Technology 514 2,0 34 26

Consumer Staples

Food&Beverage 608 24 154 56
Household Goods 1004 29 75 136
Health care 726 31 49 -41
Communication Services 297 17 -38 -05
Utilities 326 51 -45 74

32

438
31
23

28

26
41
50
42

26

52

315}

50
35
41

30

27
64
54
47

27

37
31
46

24

46

148

136
153
129

16,0

159
115
10,8
187

18,1

17,7
203
82
120

214

20,6
231
17,0
14,0

14,1

1.2
14,0
838

178

153
78
10,1
173

175

16,6
20,1
72
10,8

21,7

203
26,2
16,3
142

16,2

14,8

99
16,9

16,6

16,0
192
6,9
103

20,2

19,7

15,7

138

114
14,1
15,7

14,9

138
104
9.2
16,8

14,9

15,2
182
9.2
3438

18,0

18,1
20,0
14,7
134

123

23

28

20

36

22
32

038

35

09

22

31

07

09

22

Source Factset, Blue box indicates a value more than +2standard devation from average, light blue a value more than +Istandard devation from average. Orange box indicates a value less than -2standard devation from

average, light orange a value less than - standard devation from average

1-month revisions to 2019 & 12-month Forward EPS

Earnings Revisions indicate 1-month change in 2019 & 12-month Forward EPS
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12-month revisions to 2019 & 12-month Forward EPS
Earnings Revisions indicate 12-month change in 2019 & 12-month Forward EPS
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Autos and parts
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Source: Factset, Data as of June 7t
12-month forward EPS are 56% of 2019 EPS and 44% of 2020 EPS

Source: Factset, Data as of June 7t

12-month forward EPS are 56% of 2019 EPS and 44% of 2020 EPS
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DISCLOSURES:

This report has been produced by the Economic Research Division of the National Bank of Greece, which is regulated by the Bank
of Greece, 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. 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 shall 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. National Bank of Greece 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 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
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 constitute investment
research or a research recommendation and as such it has not been prepared in accordance with legal requirements designed to
promote investment research independence. 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 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.

ANALYST CERTIFICATION:

The research analyst denoted by an "AC" on page 1 holds the certificate (type A) of the Hellenic Capital Market Commission/Bank
of Greece which allows her/him to conduct market analysis and reporting and hereby certifies that all of the views expressed in
this report accurately reflect his or her personal views solely, about any and all of the subject issues. Further, each of these
individuals also certifies that no part of any of the report analyst's compensation was, is, or will be directly or indirectly related to
the specific recommendations or views expressed in this report. Also, all opinions and estimates are subject to change without
notice and there is no obligation for update.
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