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. NBR kicks off monetary policy easing, with a 25 bps rate cut. As

Romania . . & |

expected, atits July meeting, the NBR cut its key 2-week repo and overnight

BBB-/Baa3/BBB- (S&P/Moody’s / Fitch) deposit facility rates by 25 bps to 6.75% and 5.75%, respectively. Note that

18 Interest Rates & Headline Inflation 18 the latter rate appears to be more relevant in the context of the system’s

—

16 16 large liquidity surplus (currently standing at c. 2.8% of GDP against virtually
” ” nilin late-2022, largely driven by sizeable inflows of EU funds).
12 12 Fiscal consolidation challenges and strong upside risks to inflation
10 10 point to a cautious monetary policy easing cycle. Tight financing
8 8 conditions combined with Government’s measures to cap basic food
6 adE prices and later favourable global commodity (especially energy) price
& N\~ |« developments have helped in bringing inflation down. The latter currently
2 2 stands at a 3-year low of 4.9% y-o0-y, down from 6.6% at end-2023 and its
e e e A N I L. . g g g | g 10 peak of 16.8% in late-2022, but still above its pre-pandemic average of c.
£23:588 g % % g § % g § % § % § E EE_% 2.0% and the NBR’s target range of 2.5+1%.
:EZ‘;ZV“:?I‘:”(I":I)IO” oy %o change) Still, inflation risks are clearly tilted to the upside. Indeed, nominal wages
——1-M ROBOR are growing at double-digit rates (up c. 17.0% y-o-y in 4M:24 following
14.5% on average in FY:23), reflecting a loose incomes policy and its

GDP Growth & Policy Mix : . ] .
M\ & spillover to the private sector as well as structural issues in the labour

6

. . market, while pensions (already up 13.8% in January) are due to rise further

, I ‘:I , in September, following last year legislative changes. At the same time,
I uncertainty as regards potential repercussions from ongoing geopolitical

0 0 tensions remains elevated.

B * The need to address the persistently large fiscal slippage could also derail

“ “ the disinflation process. Note that the FY:24 cash budget deficit is

6 6 projected at 5.6% of GDP, unchanged compared with previous year and

-8 -8 way above the EU critical threshold of 3.0% of GDP. That said, the re-

© (2] o - N [} w [T

3 3 g g g g % § introduction of the bloc’s (more realistic and flexible than before) fiscal
mmm Real GDP (y-0-y % change) ~— rules (with Romania being under the EC’s Excessive Deficit Procedure

== Fiscal Impulse/Contraction (pps of GDP) . . . . . .
= nReal Policy Rate (%) since prior to the pandemic), together with the need to deliver on the fiscal
reforms associated with the country’s RRF plan, prompts us to expect a
Current Account & Fiscal Balances decisive fiscal consolidation plan to be putin place after completion of the

10 ( \ 10

end-year Parliamentary election. Given budget spending rigidities, efforts
are expected to focus mostly on broadening the weak tax base (2™ lowest

in the EU). In the event, besides interrupting disinflation, indirect tax hikes
6 6 could also distort inflation expectations, making further progress on the
inflation front even more difficult.
! ‘ All said, the NBR cannot but remain cautious in the period ahead. In this
2 2 context, we see additional 50 bps rate cuts by end-year, bringing the key
policy rate to 6.25%. Given uncertainty over the impact of the fiscal
0 0

consolidation measures to be implemented next year on inflation, longer-

] (2] o — o o w w
Q R g g g g % § term visibility over the interest rate path remains clouded.
_gzfr“eﬁ:‘:fg;f:f‘;gf‘lzt"(zfmnP) Current account deficit (CAD) is set to remain elevated in the medium-
term, with related external financing risks being mitigated, however, by
solid non-debt generating inflows. Solid domestic demand should keep
_ the trade deficit at substantial levels in the period ahead (at c. 9.0% of GDP,
1-M ROBOR(% 5.8 5.4 5.2 4.7 . . .
L) well above the pre-pandemic average of c. 6.0%). Deteriorating
4.97 4.99 5.00 5.03 o o -
247 250 240 230 competitiveness (as suggested by the significant appreciation of the RON

over the past 2 years -- up ¢. 10.0% and 5.0% in CPl and ULC-based REER

terms, respectively) is also expected take a toll. Overall, we see the CAD
SR oS 200 E remaining elevated at c. 7.0% of GDP in 2024-25, above the empirical

mmmmm critical threshold of 5.0%. Solid non-debt generating inflows, mainly in the
2K 2.6 3.6

5.7 4.1 form of sizeable EU grants and FDI (with intercompany lending accounting
8.2

164 67 44 38 for the bulk of the latter), should cover a significant share (c. 2/5'®) of the
72 92 70 7.2 -6.7 CAD, containing the rise in external debt and keeping a lid on RON
Fiscal Bal. (% GDP) 67 -58 56 -56 5.0 depreciation pressures. Importantly, the NBR’s foreign reserves stand at

adequate levels, covering c. 5 months of GNFS imports and more than

Sources: Reuters, INSSE, BNRO, Ministry of Finance & NBG
100% of short-term external debt.

estimates
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North Macedonia

BB-/NR/ BB+ (S&P / Moody’s / Fitch)

Contributions to Annual Real GDP Growth
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4.4 4.1 3.9 3.6
61.6 61.6 61.6 61.6
310 303 295 280

MBI 100 8,373 4.0 36.9 42.8

Real GDP Growth (%) 4.5 2.2 1.0 2.1 3.3
Inflation (eop, %) 4.9 18.7 3.6 3.3 2.6
Cur. Acct. Bal. (% GDP) -2.8 -6.1 0.7 -2.0 -2.2

Fiscal Bal. (% GDP) -5.3 -4.4 -4.9 -4.2 -3.5

Sources: Reuters, NBRNM, MAKSTAT, Ministry of Finance & NBG
estimates
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A VMRO-DPMNE-led Government gets installed after the May election.
Besides the VMRO-DPMNE, the new Government, headed by H. Mickoski,
President of the latter, also enjoys the support of the ethnic-Albanian
VREDI/VLEN alliance and the left-wing nationalist ZNAM. Recall that the
VMRO-DPMNE scored a landslide victory in the May election, garnering
43.3% of the vote, but fell just short of securing an absolute majority in the
120-seat Parliament. The ruling coalition controls a total of 78
Parliamentary seats, 2 seats short of a constitutional majority.

Further delays in North Macedonia’s accession process are likely on
the cards. Recall that North Macedonia reached a compromise deal with
Bulgaria in mid-2022, according to which, the former should endorse
constitutional changes, providing, among others, for the recognition of a
Bulgarian minority in the country, with the latter lifting in exchange the veto
on North Macedonia’s EU accession. Although the VMRO-DPMNE officially
supports EU integration, its hard-line stance against the required
amendments lays a stumbling block in the country’s way to the EU. The
VMRO-DPMNE has been hinting at a possible renegotiation of the EU
accession framework, a prospect, however, which appears unlikely,
meaning that further progress clearly hinges on authorities watering down
their stance.

At the same time, failure to meet the obligations resulting from the 2018
Prespa agreement with Greece, providing for the change of the country’s
official name, could further complicate North Macedonia’s path to the EU.
Note that both the President and the PM have been using the country’s old
namein public appearances since their election, straining ties with Greece.

Economic activity should firm gradually through the course of 2024,
driven by wage-driven private consumption and public investment,
with full-year GDP growth projected at a modest 2.1%. With inflation
consolidating at lower levels, private consumption growth is set strengthen,
underpinned by strong real (ex-post) wage growth (in double-digits since
Q4:23). Note that labour market conditions have been tightening, but
mostly due to falling participation and shrinking labour force (with the latter
largely associated to immigration) rather than rising employment.

At the same time, fixed investment is set to gain momentum, with public
sector holding the lead role, following construction of the Corridor 8/10d
(road and rail) highway. Private investment (including from FDI, which has
proven resilient so far) is also set to add to overall growth, albeit modestly.

Worryingly, amid sluggish growth in the EU (especially Germany, which
absorbs 45% of the country’s exports) and firming domestic demand,
especially gross capital formation (due, inter alia, to the need to replenish
inventories, which have been depleted, following disruptions in global
supply chains), net exports should turninto a (large) drag on overall growth.

Policies are not expected to provide much support to economic growth this
year. On the hand, following the phasing-out of energy subsidies and the
full-year effect of the recently adopted tax reforms, fiscal consolidation is
set to resume, albeit at a slower-than-planned pace. On the other hand,
given upside risks to inflation and the need to avoid maintaining significant
price differentials with euro area, the NBRNM should maintain a cautious
stance, with the first cuts in the policy rate expected later in the year.

All said, following a weak start to the year (GDP, up 1.2% y-o-y in Q1:24),
economic activity is set to gain steam gradually, with full-year growth
projected at 2.1% against 1.0% in FY:23. Assuming normalization in
agricultural output as well as stronger external demand and looser
monetary policy conditions, GDP growth is seen firming to 3.3% in FY:25.
Should the Corridor 8/10d face implementation delays or price pressures
re-emerge, GDP growth could come in lower than projected. In contrast,
inflow of funds under the EU’s Growth Plan for Western Balkans
(potentially amounting to up to 6.0% of GDP by end-2027) could lift
economic growth upwards.




Cyprus

BBB+/Baa2/BBB+ (S&P / Moody’s / Fitch)
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1-M EURIBOR (%) 3.6 3.4 3.2 25
EUR/USD 1.09 1.09 1.09 1.10
Sov. Spread (2028, bps) 59 60 58 55

CSE 100 166 0.8 21.8 146.5

Real GDP Growth (%) 9.9 581
Inflation (eop, %) 4.8
Cur. Acct. Bal. (% GDP) -6.1 -7.9 121 9.6 -8.5

| 2021 | 2022 | 2023 | 2024F | 2025F |
2.5 3.0 2.8

7.9 1.6 3.6 1.9

Fiscal Bal. (% GDP) -1.9 2.4 3.1 2.6 2.4

Sources: Reuters, Cystat & NBG estimates
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Following a strong start to the year, economic growth should continue
on a solid footing in the period ahead. GDP growth accelerated to 3.5% y-
o-y in Q1:24 -- markedly outperforming the euro area average of a mere
0.1% -- from 2.1% in Q4:23 (and 2.5% in FY:23), mainly on stronger private
consumption. We expect GDP growth to maintain strong momentum
during the remainder of the year, with growth in private consumption and
investment compensating for weaker net exports.

In fact, despite tight financing conditions, private consumption should
continue driving growth, following consolidation of inflation at lower levels
(projected at 2.1% on average in H2:24 -- broadly unchanged from the
H1:24 outcome -- against 3.6% in FY:23 and a peak of 8.4% in FY:22),
reflecting not only abating energy and food prices and easing supply-side
disruptions but also the lagged effects of past monetary policy tightening.
The partial wage indexation, together with tight labour market conditions
(with unemployment set to ease further to a 15-year low rate of 5.8% in
FY:24), should also foster private consumption growth.

At the same time, investment activity is expected to accelerate, driven by
the construction sector. Indeed, strong domestic and external demand for
real estate (with the latter largely associated with the continuing influx of
foreign companies and their personnel) as well as the continuation of
sizeable infrastructure projects (mainly in the areas of energy, education,
health and tourism) bode well for construction activity, which surged by
10.9% y-o0-y in Q1:24 after a rise of 2.9% in FY:23. Investment in non-
construction projects is also set to pick-up in the remainder of the year,
bolstered by the deployment of the Recovery & Resilience Plan (RRP, with
Cyprus having received 22% of total available funds so far -- below the EU
average of 37% -- worth 0.9% of its FY:23 GDP, and being eligible for
another 3.2% by end-2026) and improving investor sentiment following
recent rating upgrades.

Worryingly, strengthening domestic demand growth, on the one hand, and
some headwinds to the domestic tourism industry, on the other hand,
mean that net exports should turn into a drag on overall growth in the
remainder of the year. Indeed, after a strong recovery to nearly pre-
pandemic levels in FY:23, tourism sector is expected to grow at a slower
pace (with tourist arrivals rising by a timid 2.4% y-o-y in H1:24, following a
surge of 20.1% in FY:23), in line with reduced tourist flows from Israel (2
largest source country after the UK, accounting for c. 10.7% of total arrivals
in FY:23), amid tensions in the Middle East. Following past years’ strong
expansion, other non-tourism (mainly ICT and professional) export services
(whose share in total export services has surged to 45% from 24% in 2016-
19, according to BoP data, underpinned by massive relocation of foreign
companies) should continue growing, but at a much slower pace than
before. Note, though, that the waning impact of sanctions against Russia,
which were a drag on the professional services sector’s activity throughout
FY:23, should provide a partial counterbalancing effect in terms of growth.

Fiscal policy should be supportive of growth in FY:24, with the budget
balance deteriorating, yetremainingin sizeable surplus. Indeed, the hike in
the social contribution rate, together with the phasing-out of the measures
cushioning the impact of elevated inflation, should only partly compensate
for the higher public wage and pension bills.

All said, we see GDP growth accelerating to 3.0% in FY:24 from 2.5% in
FY:23, stillabove the euro area average (projected at 0.9%, accordingto the
IMF’s July ’24 WEOQ), broadly in line with the country’s long-term potential.
Delays in the execution of the country’s RRP and a resurgence of price
pressures (reflecting repercussions from ongoing geopolitical tensions
and/or a more extensive pass-through of inflation to wages, aggravated by
tight labour market conditions) could drag economic growth lower in the
period ahead. On the other hand, a fast de-escalation of interest rates
could lend supportto domestic demand (note that c. 90% of debt contracts
have variable interest rates), stimulating GDP growth.
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DETAILED MACROECONOMIC DATA

2021 2022 2023 2024f 2025f
Nominal GDP (EUR million) 241,737 284,385 324,762 347,910 370,863
GDP per capita (EUR) 12,589 14,935 17,066 18,365 19,663
GDP growth (real, %) 5.7 4.1 2.1 2.6 3.6
Unemployment rate(ILO definition, %, aop) 5.6 5.6 5.5 5.5 5.8
Inflation (%, eop) 8.2 16.4 6.7 4.4 3.8
Inflation (%, aop) 5.0 13.7 10.5 583 3.7
Loans to the Private Sector (% change, eop) 14.3 11.2 5.9
Customer Deposits (% change, eop) 13.7 6.7 12.9
Loans to the Private Sector (% of GDP) 26.3 24.8 23.0
Retail Loans (% of GDP) 13.8 12.2 10.8
Corporate Loans (% of GDP) 12.5 12.6 121
Customer Deposits (% of GDP) 38.6 35.0 34.5
Loans to Private Sector (% of Deposits) 68.1 71.0 66.6
Foreign Currency Loans (% of Total Loans) 26.5 29,8 29.9
Merchandise exports (EUR million) 70,194 86,015 86,559 86,559 91,580
Merchandise imports (EUR million) 93,317 118,065 115,570 127,694 124,161
Trade balance (EUR million) -23,123 -32,050 -29,011 -32,135 -32,581
Trade balance (% of GDP) -9.6 -11.3 -8.9 -8.9 -8.8
Current account balance (EUR million) -17,474 -26,041 -22,638 -24,987 -24,978
Current account balance (% of GDP) -7.2 -9.2 -7.0 -7.2 -6.7
Net FDI (EUR million) 8,820 8,806 6,558 7,050 7,402
Net FDI (% of GDP) 3.6 3.1 2.0 2.0 2.0
International reserves (EUR million) 40,475 46,636 59,770 63,833 66,257
International reserves (Months®) 4.3 3.9 5.1 5.3 5.2
Primary balance (% of GDP) -5.2 -3.7 -3.7 -3.6 -3.0
Fiscal balance (% of GDP) -6.7 -5.8 -5.6 -5.6 -5.0
Gross public debt ® (% of GDP) 48.2 47.3 48.5 50.8 52.6
Gross external debt (EUR million) 136,585 143,886 170,083 179,174 187,286
Gross external debt (% of GDP) 56.5 50.6 52.4 815 50.5
External debt service (EUR million) 16,702 21,991 21,272 21,500 21,500
External debt service (% of reserves) 41.3 47.2 35.6 33.7 324
External debt service (% of exports) 17.0 17.9 16.7 16.9 15.9
Policy rate (1-w repo rate, %, eop) 1.8 6.8 7.0 6.3 5.3
Policy rate (1-w repo rate, %, aop) 1.4 4.4 7.0 6.7 585
10-Y Bond Yield (%, eop) 5.1 8.4 6.3 6.6 6.0
Exchange rate: EUR (eop) 4.946 4.940 4.972 5.000 5.050
Exchange rate: EUR (aop) 4.919 4.928 4.944 4.986 5.025

f: NBG forecasts; a: months of imports of GNFS; b: ESA 2010
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NORTH MACEDONIA

2021 2022 2023 2024f 2025f
Nominal GDP (EUR million) 11,855 13,053 13,667 14,404 15,252
GDP per capita (EUR) 6,454 7,135 7,501 7,937 8,438
GDP growth (real, %) 4.5 2.2 1.0 2.1 3.3
Unemployment rate (%, aop) 15.4 14.4 13.1 12.9 12.6
Inflation (%, eop) 4.9 18.7 3.6 3.3 2.6
Inflation (%, aop) 3.2 14.0 9.5 8.3 2.5
Loans to the Private Sector (% change, eop) 8.0 8.8 5.2
Customer Deposits (% change, eop) 8.5 5.1 9.5
Loans to the Private Sector (% of GDP) 52.5 51.9 52.1
Retail Loans (% of GDP) 27.5 26.4 26.9
Corporate Loans (% of GDP) 25.0 25.3 25.1
Customer Deposits (% of GDP) 60.7 58.0 60.7
Loans to Private Sector (% of Deposits) 86.5 89.5 85.9
Foreign Currency Loans (% of Total Loans) 40.7 42.6 42.0
Merchandise exports (EUR million) 6,041 7,320 7,292 7,640 7,952
Merchandise imports (EUR million) 8,378 10,801 9,868 10,534 11,179
Trade balance (EUR million) -2,337 -3,481 -2,576 -3,055 -3,227
Trade balance (% of GDP) -19.7 -26.7 -18.9 -21.2 -21.2
Current account balance (EUR million) -0,329 -0,797 -0,095 -0,288 -0,336
Current account balance (% of GDP) -2.8 -6.1 0.7 -2.0 -2.2
Net FDI (EUR million) 0,388 0,654 0,523 0,471 0.499
Net FDI (% of GDP) 3.3 5.0 3.8 &3 &3
International reserves (EUR million) 3,643 3,863 4,538 4,838 5.088
International reserves (Months®) 4.5 3.7 4.6 4.5 4.5
Primary balance (% of GDP) -4.1 -3.3 -3.4 -2.8 -2.2
Fiscal balance (% of GDP) -5.3 -4.4 -4.9 -4.2 -3.5
Gross public debt ® (% of GDP) 59.8 58.5 61.5 64.6 64.8
Gross external debt (EUR million) 9,577 10,856 11,453 12,028 12,531
Gross external debt (% of GDP) 80.8 83.2 83.8 83.5 82.0
External debt service (EUR million) 2,689 2,558 4,043 3,761 4,342
External debt service (% of reserves) 73.8 66.2 89.1 77.7 86.2
External debt service (% of exports) 34.5 26.5 40.7 35.9 39.5
28-d CB bill rate (%, eop) 1.3 4.8 6.3 5.8 4.5
28-d CB bill rate (%, aop) 1.3 2.5 5.8 6.1 5.2
1-Y T-bill rate ¢ (%, eop) 0.7 3.5 4.3 3.5 3.0
Exchange rate: EUR (eop) 61.6 61.6 61.6 61.6 61.6
Exchange rate: EUR (aop) 61.5 61.5 61.5 61.6 61.6

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

2021 2022 2023 2024f 2025f
Real Sector

Nominal GDP (EUR million) 24,928 27,777 29,807 31,351 33,002
GDP per capita (EUR) 27.687 30.434 32.151 33,481 34,895
GDP growth (real, %) 9.9 5.1 2.5 3.0 2.8
Unemployment rate (%, aop) 7.5 6.8 6.1 5.8 585

Prices and Banking

Inflation (%, eop) 4.8 7.9 1.6 3.6 1.9
Inflation (%, aop) 2.4 8.4 3.6 2.1 2.4
Loans to the Private Sector (% change, eop) -5.0 -12.1 -5.0
Customer Deposits (% change, eop) 5.4 2.9 -0.6
Loans to the Private Sector (% of GDP) 110.1 86.8 76.9
Retail Loans (% of GDP) 49.0 41.3 &7/45
Corporate Loans (% of GDP) 61.1 45.5 39.4
Customer Deposits (% of GDP) 174.1 160.7 149.0
Loans to Private Sector (% of Deposits) 63.2 54.0 51.6

Foreign Currency Loans (% of Total Loans)

External Accounts

Merchandise exports (EUR million) 3,693 4,581 4,346 4,463 4,592
Merchandise imports (EUR million) 8,092 10,555 11,462 11,632 12,111
Trade balance (EUR million) -4,398 -5,973 -7,115 -7,170 -7,519
Trade balance (% of GDP) -17.6 -21.5 -23.9 -22.9 -22.8
Current account balance (EUR million) -1,514 -2,203 -3,607 -2,994 -2,804
Current account balance (% of GDP) -6.1 -7.9 -12.1 -9.6 -8.5
Net FDI (EUR million) 7,748 8,446 3,749 4,686 5,389
Net FDI (% of GDP) 31.1 30.4 12.6 14.9 16.3

International reserves (EUR million)

International reserves (Months®)

Public Finance

Primary balance ® (% of GDP) -0.1 3.9 4.5 3.9 3.8
Fiscal balance ® (% of GDP) -1.9 2.4 3.1 2.6 2.4
Gross public debt (% of GDP) 99.3 85.6 77.3 71.5 66.0

External Debt

Gross external debt (EUR million) 1
Gross external debt (% of GDP)

External debt service (EUR million)

External debt service (% of reserves)

External debt service (% of exports)

Financial Markets

72,529
692.1

169,326

609.6

171,697
576.0

170,197
542.9

168,697
511.2

Policy rate (ECB refinancing rate, %, eop) -0.5 2.0 4.0 3.3 2.5
Policy rate (ECB refinancing rate, %, aop) -0.5 0.2 3.4 3.8 2.7
10-Y T-bill rate (%, eop) 0.7 4.2 3.2 3.7 3.7
Exchange rate: USD (eop) 1.137 1.070 1.104 1.090 1.110
Exchange rate: USD (aop) 1.183 1.053 1.081 1.083 1.103

f: NBG forecasts; a: months of imports of GNFS; b: cash basis
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REGIONAL SNAPSHOT: MACROECONOMIC INDICATORS

Real GDP Growth (%, 2024F) Unemployment (%, 2024F, aop)
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Sources: National Sources & NBG estimates
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REGIONAL SNAPSHOT: FINANCIAL MARKETS

Currencies against the EUR
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Government Debt Yield Curve (%)
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W July 22nd (y-t-d)
*: MKD and BGN are pegged to the EUR

EUR-Denominated Sovereign Spreads
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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.
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