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Zroixeia a’ tpipnvou tou 2026 yia tnv nopeia tng eAANVIKAG olkovopiag — Ogtikn K-
kKivnon aAAd kai au§avopevol kivouvol

O1 noAepikég cuykpoUoelg cuvexiovtal, Ta pioka gvieivovrai

Me t1g noAepikég cuykpouoeig otnv nepioxn tou lNepoikou KéAnou va cuvexi{ovtal yia népntn ¢do-
pada, ta pioka yia tnv eAAnvikn oikovopia kal tnv Eupwnaikn Evwon wg kaBapwv eicaywyéwv
evépyelag evieivovtal. H péon tipn tou netpeAaiou Brent diapoppOnke ota 98,8 doAdpia ava Ba-
péAl Tov Map-26, and 69,8 doAdpia tov PeB-26 (+41,5%) kai 72,7 doAdpia tov Map-25 (+35,8%),
EVM TIG €81 NPWTEG PEPEG Tou Anp-26 ntav ota 106,7 doAdpia.' Znpeicdvetal 0Tl N KATAVAAWON EVEP-
yelag otnv EAAGSa otnpiletal oe peydAo Babpd oe eicaydpeva opuktd kaloipa, ta onoia
avtnpoownelouv Avw tou 75% tou evepyelakoU PEIYPHATOG TNG XWPAG, HE KUpiapxo pOAo Tou ne-

TpeAaiou kal Tou puaoikoU agpiou.

Aildypappa 1: EAMGda — AigBveig tipég tou netpeAaiou Brent, tipég evépyeiag kal nRANBwpIcpog

/A EUROBANK

1. MigBveig tipég tou netpeAaiou Brent kar ouvictwoa

Tng evépyelag tou EvATK Kal TG CUVIOTWOAG TNG EVEPYEIAG
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Mnyég: EAXTAT, Refinitiv Workspace, Eurobank Research.

2. [MAnBwpiopdg Baocel tou levikou Aeiktn tou EVATK
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‘Hnieg o1 npwteg avaOewpPNnoEeI§ TWV EKTIHACEWY Yia Tov pudpd peyébuvaong

Mpoowpag, oe 6,11 apopd tnv EANGSq, o1 VEEG EKTIPACEIG ENICNUWY OPYAVICH®Y ANOTUMNWVOUV O-

plakéG avaBewpnoelg Tou pubpou peyéBuvong Npog ta katw (katd 0,1 pe 0,2 nocootiaieg povadeg),

1 Zto unoBetikod evdexdpevo diatnpnong tng TIUNG Tou netpeAdiou Brent toug emdpevoug pnveg tou €toug
ota péoa enineda tou Map-26, n péon etnola petaBoAn yia to 2026 O6a diapoppwbei oto 36,9%, and
-14,2% to 2025.
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aAAG onpavtikotepeg avaBewpnaelg Tou NAnBwpicpoU Npog ta navw.? Ta ev Adyw oevdapla Paci-
otnkav otg e&eAieI¢ nou €xouv emOUMPEl péxpl Tn CTUYPN TNG CUYYPAPNG TOUG Kal OXI oTtnv

enakoAouBbn napdtaon twv exBponpagiwv.

‘Ooo 1o tonio napapével opIxXAWOES yia TNV ékBaon TnG avapérpnong OTo OTPATIWTIKO Kadl oTo Ol-
nAwpatiké nedio, t6oo evioxUyovtal ol kivduvol yia eninpécBeteg avabewpnoeig oe 6,t1 apopd Tnv
MopPEia tNG OIKOVOUIKAG OpactnpIOTNTAG KAl TOU YEVIKOU €MNEOOU TV TPM®V. Xnpeiwvetal Og, Ot
akopn Kal ApIv and To TPEXOV EVEPYEIAKO COK, Ol EMNICNUEG EKTIHNOEIG Yia tov NANBwpIcpd otnv EA-
Adda 1o 2026 ntav eAappwg aiciddofeg, dedopévou tou enipovou NAnBwpicpou to 2025 kai twv

dUo Npwtwv napatnpnoewy tou 2026.3

OguKN n €IK6VA TNG OIKOoVopiag to a’ tpipnvo tou 2026 Bacel twv SNPOCIEVOEVTWYV -péXpPl on-

HEPA- BEIKTWV UYNANG ouxvotntag

Ta otoixeia UYPNANG cUXVOTNTAG NOU €XOUV ONPOCIEUTE PEXPI CAPEPA oKIaypapoUV pia BgtKA -

KOva yla Tnv nopeia tng EAANVIKNG olkovopiag to a’ tpipnvo tou 2026:

1. ZOpgwva pe Tn pnviaia épeuva gpyatikol duvapikou tng EAAnvVIkAG Ztatuotikng Apxng (EAZTAT),
o enoxikd SlopBwpévog apIBpdg twv anacxoAoUpevwy SIAHoPPwWONKE, kKatd péoco 6po, ota
4.407,0 xiA. dtopa to dipnvo lav-®eP-26, kataypdgoviag avgnon katd 0,8% oe cuykpion Pe TO

O’ tpipnvo tou 2025 kai katd 2,9% og oxéon pe to a’ tpipnvo tou 2025.

H diagpaivépevn atgnon tng anacxoAnong to a’ tpipnvo tou 2026 cuvnyopei unép Tou oevapiou
OUVEXIONG TWV IKAVOMOINTIKWV pubpwv peyéBuvong nou kataypdgnkav ta rnponyoUpeva Tpi-
pnva (uné tnv npoundBeon éu dev Ba undpfouv peydAeg avabewpnoeig Twv otoixeiwv dtav

dnpooieuBei n napathpnon tou Map-26 oug 29/4/2026).

2. O oeiktng 6ykou Alavikou epnopiou, dnAadn n afia twv NWANCEWV TOU CUYKEKPINEVOU KAAdouU
o€ otaBep£G TPEG, KIvABnKke avodikd katd 0,9% kai 4,4% o€ pnviaia Kal o€ €Tnoia BAcn avtiotoixa
tov lav-26. EninpéoBeta, oto nedio twv «pakakvy dedopévwv (soft data), o deiktng epnioto-
ouvng Alavikou gpnopiou Katéypaye PeAtiwon, T6oo ot tpiunviaia 6co kail o€ etnola Bdaon to a’
tpipnvo tou 2026, e€€NiEn nou anotelei pia Betikn évoei§n yia tn NTnon KATAVAAWTIKWY ayaBwv

TN CUYKEKPIPEVN Negpiodo.

3. O deiktng PropnxavikAg Napaywyng evioxuBnke katd 0,5% kai 4,6% ot pnviaia kai o€ ethola Baon
avtiotoixa tov lav-26. Ndpa tauta, o deiktng Napaywyng otn petanoinon Peiddnke katd -4,2%
o€ pnviaia Bdon tov lav-26, ané augnon 3,8% tov Aek-25, evad o€ ethoia Baon enifpaduvOnke
oto 1,2%, and 3,3% tov Aek-25.

O Odeiktng gpnictoolvng otn PBlopnxavia napépeive oe Oetikd €dagog to a’ Tpipnvo tou 2026 -
NePIOOOTEPEG OETIKEG AMAVINCEIG OTA £PWTNPATOAOYIA al’ O,T1 APVNTKEG- ungpanodidoviag -

vavt tg Eupwdwvng. Xuykekpipéva, diapoppwdBnke otig 3,4 povadeg, kataypdpoviag eAappd

2 H TpdaneZa tng EAMGSog (TTE) peiwoe tnv ektipnon tng yia tov pubpo peyéBuvong to 2026 oto 1,9% (anéd
2,1% tov Aek-25) kal avaBewpnoe npog ta navw tov nAnBwplioud oto 3,1% (and 2,1%). Avtictoixa, to
Aigbvég Nopiopatkd Tapegio (ANT) unofaBuice tnv npoBAeyn tou yia thv avantuén oto 1,8% (ané 2,0%
otnv ékdoon Okt-25 tou World Economic Outlook), eve to Tpageio MpoinoAoyiopol tou Kpdtoug otn
BouAn avaBewpnoe opiakd tnv extipnon tou oto 2,0% (ané 2,1%).

3 H etnoia petafoln tou Evappovicpévou Aciktn Tipwv Katavahwth (EVATK) tov lav-26 kai tov ®e-26
ntav oto 2,9% kai 3,1% avtiotoixa, anod 2,9% tov Aek-25.
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ntwon og ocluykpion pe to & tpipnvo tou 2025 (-7,0 povadeg, and -8,5 povadeg avtictoixa yia

tnv Eupwovn).

H tpéxouoa alfnon twv tIpwV tng evépyeiag eniPapuvel To AN uPnAS evepyelakd KOOTOG ToU

kAddou tng Biopynxaviag otnv EAAGSa, pe enintoeig oto nedio tng aviaywvioTtIKOTNTAG.

4. O péoog €1noI0g PUBPOS XPNPATOSOTNONG TWV PN XPNHATOMICTWTK®Y EMIXEIPNOEWV (KATOIKOI
gowtepikoU) anéd ta eyxwpia Nopiopatikd kar Xpnpatoniotwtkd 13pupata (NXI) diatnphnbnke
10xup 66 oto 10,6% to dipnvo lav-Def-26, and 10,7% 1o &’ tpipnvo 2025.4 H Betikn pon xpnpato-
d6tnong twv TeAeutaiwyv €tV anoteAei évav onpavikd napdyovia yia tnv adfnon twv

enevoUoewv nayiwv and to 11,0% tou ovopaoctikou AEM to 2019 oto 16,9% 1o 2025.

5. Tia to oUvolo tou a’ Tpipnvou tou 2026, o1 deikteg olkovopikoU kAipatog kai PMI petanoinong
diatnpnBnkav oe Ikavonointikd enineda. XUyKekpIpéva, o OEIKTNG OIKOVOMIKOU KAipatog diapop-
PwONnke ot 106,5 povadeg (évavu 98,0 povadwv otnv Eupwdvn), napapévovtag apetdfAntog
o€ ox€on PE TO NPONYOUPEVO TPIPNVO KAl cNPAVTKA upnAStePog and tov Hakpoxpovio HEGo 6po
(100 povadeg). Avtiotoixa, o PMI petanoinong evioxibnke otig 54,4 povadeg (50,6 povadeg otnv
Eupwdwvn), évavu 53,0 povadwv to & tpipnvo tou 2025, unodeikviovtag cuvexilopevn PeAti-

WOoN TWV AEITOUPYIKWV GUVONK®Y oToV Topéa tng HETanoinong.

O1 enint®oslg TngG Tpéxouoag diatapaxng avapéveral va anotunwbdouv ané to B’ tpipnvo tou

2026 kai énerta
MAnBwpiopég tov Map-26 (extipnon)

Evtoutoig, oe otoixeia tou Map-26, kataypd@ovtal Adn ol NPWTEG CUVEMEIEG TOU EVEPYEIOKOU COK.
LOppwva pe T ekupnoelg nou dnpooieuce n Eupwnaikn Xratoukn Ynnpeoia (Eurostat) yia tov
NANBwpIopd tou Map-26 otig xwpeg tng Eupwdwvng, n etnoia av§non tou EVATK otnv EAAGSa eni-
taxuvOnke oto 3,3% (uynAd oktapnvou), and 3,1% tov Def-26. H e€ENIEn auth ogeiletal Kupiwg
otnv evépyela, 6nou o NANBwplopd entaxivBnke oto 7,0%, and -3,4% nponyoupévws (BA. Aia-
ypdupata 1.1 ka1 1.2).

Yta ene€epyacpéva 1po@ipa (cupnepIAapBavoOpEVWV TwV AAKOOAOUXWY MNOTWVY KAl TOU Kanvou) Ka-
taypdgpnke oplakh dvodog oto 0,3%, and 0,0%, evwd emPpdduvon onpeiwOnke ota pn
ene€epyaocpéva tpogipa (oto 9,2%, and 12,5%), ota pn evepyeiakd PBropnxavikd ayaba (oto 0,1%,

ano 1,8%) kal oug unnpeoicg (oto 3,8%, and 4,3%).

‘Onwg avapevotay, ta ev Aoyw anoteAéopata katadeikvuouv Ot n apXIikn nidpacn Tng Kpiong otn
Méon AvatoAn otov NANBwpicpd ekOnAWveTal JEow TNG CUVICTWOAG TNG evépyelag. EmnAéov, 6co
Oev napatnpeital anokAIHAKwon twv evidoewy, au§dvetal n niBavotnta ePpAaviong SEUTEPOYEVMV
eMOPACEWYV OTIG UNOAOINEG Katnyopieg ayabwv Kal unnpeaicyv, ONAadn akpIfwg onwg cuvéPRn kal

pe tov néAepo otnv Oukpavia tn digtia 2022-2023.

4Ta ev AOyw peyéOn eival ekppacpéva oe Kabapég poég. Autég npokUntouv and ti§ PeETaBoAéG twv uno-
Aoinwv TnGg xpnpatodotnong, O10pOwpéveg yia TG ouvaAlaypatikéG Olapopég TG OlaypagEég TG
avata§ivopnoeig kal tug petaPifdaoeig daveiwv.
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PMI peranoinong tov Map-26

O enoxikd npoocappocpévog Asiktng YneuBuvwyv MNpopnBeidov PMI petanoinong tng S&P Global,
au&nBnke oplakd otg 54,5 povadeg tov Map-26, unodnAwvovtag cuvéxion tng BeAtiwong Twv Ael-
TOUPYIK®WV OUVONK®V otov topéa tng petanoinong otnv EAAGSa. Evtoutoig, 6nwg onpeiwvetal oto
deAtio tunou tng S&P Global, n atgnon tou kUpiou deiktn NPONABE and Tn CUVICTWOA TOU XPOVOU
napadoong npopunBeiv (0 onoiog enipnkUVONKE), eved o puBpOi AUENONG TWV CUVICTWOWY TNG Na-
paywyng, Twv VEwV napayyeMiwyv, tng anacxoéAnong kal Twv anoBegpdtwv npopnbeiwy
eniBpaduvOnkav.

‘Otav aufdvetal o xpdévog napdadoong npopnBeiwyv, o deiktng PMI petanoinong evioxuetal, aviava-
KAWVTag, und opaAég cUVONKeG, thv Napoucia 1oxupng {ATNoNG €K HEPOUG TWV KATACKEUAOTWV.
Qoté0o0, n enipnkuvon nou kataypdgnke tov Map-26 ntav npoidv twv d1atapaxwy tng podldoT-
KNG aAucidag Aoyw tou noAépou otn Méon AvatoAn. Eminpdécbeta, otnv épeuva tou Map-26
KATaypAPnKe XEIPOTEPEUCN TwWV NPOodoKIOV Twv EAMAVwy kataokeuaotwy, pe thv S&P Global
Market Intelligence va avapével at§non tng Blopnxavikng napaywyng katd 1,6% to 2026, ané 2,0%

NPONYOUHEVWG.
KatravaAwtikn gpnictoocdvn tov Map-26

O deiktng KATAvVaAWTIKNG ePnictoolvng PeiwBnke otg -52,5 povadeg tov Map-26, ané -49,2 pova-
oeg tov Def-26 kai -43,8 povadeg tov Map-25. H tipn tou Map-26 anoteAei 1o xapnAdtepo eninedo
KAtavaAwtikng gpniotoolvng and tov Noe-22 kal cuvdéetal pe tnv Kpion otn Méon AvatoAn kal
toug avodikoUg kal kaBodikoUg kivOUVOoUG MOU Quth EYKUHOVE yid Tov TANBwpIcpod kal tnv avantuén

avtiotoixa.

Ev katakAeidl, n eAAnvikn oikovopia, BAcel twv JEIKTOV UPNANG cuxvoTNTAg NouU €xouv dnpooieuBbei
pEXPI onpepa, (paivetal 6t diathpnaoe Betikn duvapikn Katd to a’ tpipnvo tou 2026. Qotdoo, n €-
viaon twv YEwnoAItikwv e§eAi§ewv kal n cuvakdAouBn dvodog twv TIHWY EVEPYEIAG EVIGXUOUV TNV
afePaidtnta yia tn BpaxunpdBeopn nopeia tng. O1 npwteg evoeieig and ta otoixeia tou Map-26
katadeikvuouv 6T n €MidPACN TOU EVEPYEIAKOU OOK €KONAWVETAlI AN PECW TNG EMITAXUVONG TOU
NANBwpIcpoU Kal TNG eNIOEiVLONG TwV NPOCGOOKIWY, €10IKA G 6,T1 apopd ToVv OEiKTN KATAVAAWTIKNG
gpniotoolvng. Epdoov ol evtdoeig otn Méon AvatoAn napapeivouv, au§avetal n ni@avotnta epgpa-
vIong OEUTEPOYEVWV EMNIOPACEWY, PE EMIMTWOEIG YIA TNV AyopdoTiKA SUVAPN TWV VOIKOKUPIWV Kal

Tov puBud avodou tng eyXwWpPIAg OIKOVOPIKNG OpaocTNPIoTNTAG.
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Mivakag Al: Baocika pakpoolkovopika Hey€On tng EAANVIKNG oikovopiag

/A EUROBANK

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To &’ tpiunvo 2025 n etiocia petafBoAn tou npayuatikou AEM Atav +2,4% YoY (+2,1% YoY to Q3 2025
kai +2,2% YoY to Q4 2024) kai n avtiotoixn tpiunviaia petaBoAn Atav 0,8% QoQ (+0,7% QoQ to
Q3 2025 ka1 +0,5% QoQ to Q4 2024)

MpoBAéyeig yia to ouvolo tou €éroug — Eupwnaikn Enitponn, Noe-25: 2026 2,2%, 2027 1,7%
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Tov @ePpoudpio 2026 to nocootd avepyiag diapoppwbnke oto 8,5% (7,7% tov lavoudpio 2026 kai

9,3% tov @efpoudpio 2025) kai to avtiotoixo péoo etroio péyebog (uéoog 6pog 12 pnvev) Arav oto
8,6% (8,7% tov lavoudpio 2026 kai 9,8% tov @efpoudpio 2025)

MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noe-25: 2026 8,6%, 2027 8,2%
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Evappovicpévocg Aciktng Tipwv Katavaiwtn
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Mooootiaieg povadeg

Tov @eBpoudpro 2026 n etrjoia petaBoAn tou EVATK fitav +3,1% YoY (+2,9% YoY tov lavoudpio 2026
kai +3,0% YoY tov @efpoudpio 2025) kar n avtiotoixn péon etroia petafoAn (uéoog 6pog 12 unvev)
Atav 2,9% YoY (2,9% YoY tov lavoudpio 2026 ka1 3,0% YoY tov @efpoudpio 2025)

lMpoPBAéyeig yia to ouvoAo tou étoug — Eupwnaikn Enitponn, Noe-25: 2026 2,3%, 2027 2,4%
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Mnyég: EMnvikh Ltauoukn Apxn (EALTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

DeP-26
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AEN (% YoY, % QoQ)

Mepiodog: Q4 2005-Q4 2025
Ztoixeia: Tpipnviaia

Mécog épog: -0,1%

Aidpeoog: +1,0%

Méyioto: +15,0% (Q2 2021)
EAdaxioto: -16,0% (Q2 2020)

Anpooieuon: 6/3/2026 (npo-
cwpIVA oToIxXeia)
Enépevn dnp.: 5/6/2026

Mocooté Avepyiag (%)

Mepiodog: 2/2006-2/2026
Ytoixeia: pnviaia

Mécog 6pog: 16,4%
Aiapecog: 16,0%

Méyioto: 28,3% (7/2013)
EAaxioto: 7,3% (5/2008)

aa = apiotepdg dgovag
da = de§16¢ dovag

MM = nocoot. povad,
Anpooiguon: 1/4/2026
Endpevn dnp.: 29/4/2026

EvATK (% YoY)

Mepiodog: 2/2006-2/2026
Zroixeia: pnviaia

Mécog 6pog: +1,9%
Aiapecog: +1,6%

Méyioto: +12,1% (9/2022)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 10/3/2025
Endpevn dnp.: 15/4/2026
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Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag
AnaoxdéAnon (ouvolo oikovopiac): +2,8% YoY tov @ef-26, ané +3,0%
YoY tov lav-26, +1,8% YoY tnv nepiodo Map-25 — ®@ef-26 (12M), ané
+1,8% YoY tnv nepiodo Map-24 - ®@eB-25 (enopévn dnuooisuon:

Aciktng oikovopikoU kAipatog: 106,8 MA tov Map-26, -0,8 MA MoM kai
-0,5 MA YoY tov Map-26, ané +2,5 MA MoM kai +1,5 MA YoY tov
Def3-26 (enduevn dnuooicuon: 29/4/2026)

29/4/2026)
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Mnvag-Erog Mhvag-Etog

Agiktne oykou AiavikoU eunopiou: +0,9% MoM kai +4,4% YoY tov
lav-26, ané +0,9% MoM kai +4,8% YoY tov Aek-25, +2,1% YoY v
nepiodo @ef-25 - lav-26 (12M), ané -0,6% YoY tnv nepiodo
®ef-24 - lav-25 (enopévn dnuooicuon: 30/4/2026)

120

Acgiktng epniotoouvng katavaAwt: -52,5 MA tov Map-26, -3,3 MA MoM
kai -8,7 MA YoY tov Map-26, ané +1,1 MA MoM «kai -7,2 MA YoY tov
®Def3-26 (enduevn dnuoocicuon: 29/4/2026)
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Aciktn¢ napaywyA¢ petanoinong: -4,2% MoM kar +1,2% YoY tov
lav-26, ané +3,8% MoM «kai +3,3% YoY tov Aek-25, +3,0% YoY v
nepiodo @ef-25 - lav-26 (12M), ané +3,7% YoY tnv nepiodo
®ef-24 - lav-25 (enbpevn dnuooisuon: 9/4/2026)

Acgiktng PMI petanoinong: 54,5 MA tov Map-26, +0,1 MA MoM kai -0,5
MA YoY tov Map-26, ané +0,2 MA MoM kai +1,8 MA YoY tov @gB-26
(endpevn dnuooisuon: 4/5/2026)
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Mnyég: ENMnvikn Ztauoukn Apxn (EALTAT), 18pupa Oikovopikdv kai Biopnxavikwv Epguvav (IOBE), S&P Global, Eurobank Research,

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €tnola petafoAn avtictoixa, kal wg aa kal da tov apiotepod
Kal Tov kGbeto dfova avtiotoixa.
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Evnpépwan: 7/4/2026
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36.2 38.0 39.6
45 4.6 4.8
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Mnyn: (1) EMnvikn Ztauoukn Apxn (EAZTAT), (2) Tpaneda tng EAAadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztauoukn Ynnpeoia (Eurostat),
(5) S&P Global, (6) Topéag Okovopikng AvaAuong kai Epeuvag AiBvov Keparalayopv Eurobank (Eurobank Research).
Enpeiwon: (1) ¢y, g kar m opiloupe ta eTnoia, TpIpNViaia kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opioupe v ethola nocootiaia petaBoln, ws % QoQ opiloupe TNV Tpipnviaia nocootiaia PetaBoAn,

¢ Z12m opiloupe to GBpoiopa 12 pnvadv kai wg MA tig povadeg Seiktn, (3) oto nedio Emitdkia Avagopdg Eupwnaikng Kevipikng Tpanedag, ta otoixeia napeAdéviwy etkv avapépovial
otig NapeABoUCES NPEPOUNVIEG KATA TIG Onoies UNNPEE peETaBoAn ota ev Adyw EMITOKIA.
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Epeuvnting OikovopoAdyog
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Marcus Bensasson
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+30 214 40 65 113

Ap. Oe6dwpog Panavog
Epeuvntng OikovopoAdyog
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+30 214 40 59 711

Ap. Oe6dwpog rapatiov
Avdtepog OikovopoAdyog
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Y

Mepioodtepeg G pagd HES otnv nAektpovikn SielBuvon nou akoAoubei: https://www.eurobank.gr/en/group/economic-research
Eyypadeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
AkolouBnote pag oto Linkedlin: https://www.linkedin.com/company/eurobank

DISCLAIMER

This report has been issued by Eurobank S,A, (“Eurobank”) and may not be reproduced in any manner or provided to any other person, Each person that receives a copy by acceptance thereof
represents and agrees that it will not distribute or provide it to any other person, This report is not an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned herein,
Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking
services for those companies, The investments discussed in this report may be unsuitable for investors, depending on the specific investment objectives and financial position, The information
contained herein is for informative purposes only and has been obtained from sources believed to be reliable but it has not been verified by Eurobank, The opinions expressed herein may not
necessarily coincide with those of any member of Eurobank, No representation or warranty (express or implied) is made as to the accuracy, completeness, correctness, timeliness or fairness of the
information or opinions herein, all of which are subject to change without notice, No responsibility or liability whatsoever or howsoever arising is accepted in relation to the contents hereof by
Eurobank or any of its directors, officers or employees, Any articles, studies, comments etc., reflect solely the views of their author, Any unsigned notes are deemed to have been produced by the
editorial team, Any articles, studies, comments etc., that are signed by members of the editorial team express the personal views of their author,
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