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Troixeia AEl kai épeuvag epyatikou duvapikou yia to B’ tpipnvo 2025

e Ytoixeia eBVIKWV Aoyaplacpwyv

YUppwva pe ta otoixeia twv e0vikwv Aoyaplacpwy tou B’ tpipnvou 2025 nou dnpociguoe tnv ne-

pacpévn gBdopada n EAAnvikA Ztauotukn Apxn (EAZTAT), o tpIiunviaio¢ npayuatikog pubuog

pey€Buvong tng eAANVIKAG oikovopiag, SnAadn n tpipgnviaia nocootidia petaoAn tou npaypatikou
AkaBdpiotou Eyxwpiou Mpoidvtog (AEM), Siapoppwbnke oto 0,6%, and 0,1% to a’ tpipnvo 2025,

Kdl O AVTIoTOIXOG £TACIOG, oto 1,7%, and 2,2%. Lto nio Nnpoogato teuxog tou nepiodikou Focus Eco-

nomics (Zen-25), n péon extipnon tng ayopdg (consensus forecast) yia tnv avantugn otnv EANada

10 B’ tpipnvo 2025 ntav 0,6% kai 1,8% o tpipnviaia kal o€ etnocla BAcn aAvtiotoixa. ZUVEN®G, N

nopeia tng eEAANVIKAG oikovopiag to B’ tpipnvo 2025 ntav cUpgwvn pe To Baciké GevApio TG ayo-

pPAG.

Aildypappa 1: EAMGda — Enevduoeig nayiwv Kai e€aywyég ayabwyv Kal unnpeciwv

1. Enevduoeig nayiwv
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2. E€aywyEg ayaBuv kal unnpecicv
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Ztn Betikn NAeupd twv anoteAecpdtwy tou (B’ tpipnvou 2025, cuykataAéyovtal, n al§non Twv enev-
duoewv nayiwv (7,4% QoQ kai 6,5% YoY, BA. Aidypappa 1.1) kar twv e€aywywdv unnpeoiodv (2,6%
QoQ «ai 3,9% YoY, BA. Aidypappa 1.2)." H evioxuon twv enevdUoewv nayiwv -tdoo o€ Tpipnviaia

600 Kkal ot gtnola Bdaon- NPonABe KUPIWG and TG KATNYOPIEG TWV KEPAAAIOUXIKWV ayabwv twv

' Q¢ QoQ kai YoY opidovtal n etncia kal n tpipnviaia petafoAn avtictoixa.
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KATOIKIWYV, Tou petapopikou eonAiopou kai twv AAAwv kataokeuwv. H avgnon twv e§aywyyv unn-
PECIWV AVTavakAd NPWTIOTWE TNV KAAN MOPEIa TwV TOUPICTIKWY £0600wV aAAd kal tn Betikn enidoon
AAMwV KAAOWV UNnNPecI®V NANV TV HETAPOPWV. TEAOG, oTnV apvnTIKA NAEUPA TwV anoteAeoPATwV
tou B’ tpipnvou 2025, tonoBeteital kupiwg n avaipikh enidoon twv e§aywywv ayabov (0,0% QoQ
kai -1,1% YoY), otoixgio nou xapakinpidel Tnv Nopeia autng tng ouvictwoag danavng tou AEM ta
teAeutaia 2,5 xpovia.

Aidypappa 2: EN\G3a kai EE-27 — Mpaypatikd AkaBdpioto Eyxapio Mpoidv (AEM)

1. Mpaypauks AEM 2. Etnoiog npaypatikog pubuog peyébuvong
111 o a' e§apnvo 2025
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Tpipnvo-Etog Oikovopieg tng EE-27 (mAnv IpAavdiag kar AougepBoipyou)

Mnyég: EALTAT, Eurostat, Eurobank Research.

lNa to olvolo tou a’ e§apnvou 2025, o etnclog Npaypatikog pubpog peyéOuvong tng EAANVIKNAG oOI-
Kovopiag diapoppwbnke oto 2,0%, upnAotepog katd 0,4 kai 0,5 nocootiaieg povadeg oe cuykpion
pe tnv Eupwnaikh Evwon twv 27 kpatwv peAdv (EE-27) kal tnv Eupwdwvn avtiotoixa (BA. Aid-
ypappa 2.2). H MaAta katéypaye tnv uwnAdtepn avantuén avdapeca ot xwpeg tng EE-27 (nAnv
IpAavdiag kal Aou€epBoupyou) to a’ e§apnvo 2025 pe 3,5%, kal akodouBnoav: n Molwvia (3,4%), n
BouAyapia (3,3%), n Kinpog (3,2%), n Kpoartia (3,2%), n AiBouavia (3,1%), n lonavia (2,8%), n Toexia
(2,5%), n Aavia (2,2%), n OANavdia (2,0%), n EN\ada (2,0%), n MoptoyaAia (1,8%), n Poupavia (1,4%),
n Zoundia (1,1%), to BéAyio (1,1%), n TAoBakia (0,8%), n FTaA\ia (0,7%), n ItaAia (0,6%), n ®ivAavdia
(0,6%), n Actovia (0,3%), n F'eppavia (0,2%), n EcBovia (0,1%), n ZAoBevia (0,1%), n Auctpia (0,0%)
kai n Ouyyapia (-0,1%). Téog, a&idel va onpeiwBei 6t to npaypatikd AEM otnv EANGda to B’ tpipnvo
2025 genépaoe ta npo navonpiag enineda, ntol tou &’ Tpiphnvou 2019, katd 11,1%, eved to avtiotoixo

péyebog otnv Eupwldvn ntav 6,0% (BA. Aiaypappa 2.1).
e XYrtoIxeia TpIpNnviaiag €peuvag pyatikoU SUVApIKOU

YUppwva pe ta otoixeia tng Epeuvag Epyatikol Auvapikol tng EAXTAT cuvexiotnke kal to 3’ Tpip.
2025 n Ntwon Tou pn eNoxiKd NPOCAPHOCHEVOU MOCOCToU avepyiag oE etnola BAcn pe NNIGTEPOUG
PUBUOUG CUYKPITIKA PE TO MPOoNYoUPEVO TPIPNVO Kal KathABe oto 8,6% and 9,8% éva £tog vwpitepa
(BA. Aiaypappa 3). O apiBpdg twv avépywv nepiopiotnke katd 55,9 xiA., otoug 411,7 xIA. evd o apib-
p6¢ twv anacxoloupévwv au€hbnke katd 59,0 xiA. (ctoug 4.386,8 xIA.), ye ANOTEAECHA TO £PYATIKO
duvapiké va augnbei katd 3,2 xiIA. (otoug 4.798,6 xIA.). INPEIVETAI NWG TO MOCOOTO CUMHPETOXAG

otnv ayopd gpyaciag au§nbnke oe etncia Bdacn and to 53,2% oto 53,3% kal gival ugnAdtepo and

11 ZentepPpiou 2025, Teuxog 547

. Poge2



Eurobank Research LA EUROBANK

TOV HaKPOXPOVIO Héco 6po tou? aAAd napapével and ta xapnAotepa otnv EE-27. MapdAAnAa to pn
ENOXIKA NPOCAPHOCHEVO Nocootd avepyiag tov louAio tou 2025 neplopiotnke oto 7,0% and 9,1%
tov id1o pnva tou 2024. EEaA\ou pe Bdon ta otoixeia twv powv pIcBwTNg anacxdAnong tTou nAn-
popopiakou cuotnpatog EPITANH tov loUAio tou 2025 npoékuye apvntikd 100{UyI0 NPOCAAYEWV-
anoxwpnoewv katd 20,7 xIA. B¢oeig epyaciag (292,3 xiIA. npooAnyeig kai 313,0 anoxwphoeig)® evd
to entdpnvo lavouapiou-louliou 2025 to 1c0dUyio htav Betikd katd 319,8 xiIA. Béoeig epyaciag
(2.053,0 xiIA\. npocAnyeig kai 1.733,2 xiI\. anoxwpnoeig).4

Aiaypappa 3: Avepyol kal nocootd avepyiag otnv EAAGda (2Q/2001-2Q/2025)
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Mnyn: EAXTAT.

Tnv nepiodo B’ tpip. 2024-B’tpip. 2025 kal ota dUo PpUAa 10 NOCOCTd AVEPYIAG NEPIOPIOTNKE, IOXU-
potepa ot¢ yuvaikes (-2,0 m.p., and 12,3% ot 10,3%) aAAG napapével uPnASTEPO OE AUTEG CUYKPITIKA
pe toug avdpeg (-0,5 m.p., and 7,7% ot 7,2%). Inpeikdvetal 6T n dlapopd PeTtagl twv dU0 NocooTOV
neplopidetal Pe Tnv NAPOod0 TOU XPOVOU AAAd TO MOCOCTO GUUHETOXNG TWV YUVAIK®V otnv ayopd
gpyaciag givalr MOAU xapnAoé kal unoAeingtal onpavtkd autol twv avdpwv (46,0% évavu 61,1%).
EmnAéov, To nocooté avepyiag neplopidetal pe tnv nAIKia, eV o€ OAEG TG NAIKIGKEG KATNYOPIEG TO
B’ tpip. 2025 peiwdnke ot ethoia Bdaon. H 1oxupdtepn peiwon NapoucidcTnke 0Toug VEOUG nAIKiag
15-19 etdv (-16,1 n.p., oto 25,6% and 41,7%) kai n nmidtepn ota Atopa Pe NAIKIa Avw twv 65 etwv (-
0,1 n.p. oto 5,4%). Avagpépetal eniong 6T TO MOCOOTO CUPPETOXAG TWV VEWV nAIKiag 20-24 etwv otnv

ayopd gpyaciag eival xapynAotepo tou eBvikou nocootou (51,6% évavu 53,3%).

Avagpopikd pe to eninedo eknaideuong, 1o B’ tpip. 2025 n 1IoxupdTEPN PEIWON TOU MOCOCTOU AVEP-
yiag napatnpnBnke ota dtopa nou napakoAoUBbnoav pepIKEG TA&EIG Tou AnpotikoU nh dev nnyav
kaBdAou oxoleio kKaBw¢ peiwdnke katd 14,3 n.p. (oto 11,0% anod 25,3% to P’ tpip. 2024). Qotéco ota

dtopa pe anoAutnpio Mupvaciou Kal Pe MTUXIO AVTATWY OXOAWV TO NOCOOTO avepyiag au§nbnke

252,2% tnv nepiodo a’ tpip. 2009-B’ tpip. 2025.

3 -35,0 x1A. To 160qUyI0 tov loUAio Tou 2024 (299,0 xiA. npocAnyeig kai 334,0 XIA. anoxwpPAGEIC).

4 +304,2 xIA. To 100¢UyIo to entdpnvo lavouapiou-louAiou tou 2024 (2.013,2 xIA. npooAnyeig kai 1.709,0 xIA. anoxw-
PNOEIQ).
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katd 0,9 n.p. (oto 10,4%) ka1 0,4 n.p. (oto 7,3%) avtiotoixa. Ta dtopa pe AIBAKTopIKO TTAO EPPavi-
Jouv d1axpoVIKA To XapnASTEPO Nocoatd avepyiag kal to B’ tpip. pEtog neplopiotnke oto 4,2% and
5,6% népuoi. Xe oxéon Pe TOUG paKpoxpovia avépyoug, anod to &’ tpip. tou 2023 o apiBpdg toug
Kupaivetal og enineda katw twv 300,0 xIA. kal to B’ TPiY. Tou TPEXOVTIOG £TOUG NEPIOPIOTNKE OE ETNCIA
Baon katd 14,0 xiA. (otoug 234,6 xi\.) aAAA To N0COOTO HaKpoxpPOvIag avepyiag au§nbnke oto 57,0%
anod to 53,2%.

Ze oxéon e TNV NEPIPEPEIAKn OIACTACN TNG AVEPYIAG, TO B’ TPiY. Tou Tpéxovtog £toug, ot 10 nepipé-
PEIEG TO NOCOOTO avepyiag peidnke kal oe 3 (Autikn Makedovia, Zteped EAAda, Mehondvvnoog)
au€nBnke. H peyaAutepn ntwdon tng evioniletal ota lévia Nnoid (-4,6 n.p., oto 8,7% ano 13,3%) kai
otnv Ogccalia (-3,7 n.p., oto 4,9% and 8,6%), eved n peyaAutepn dvodog tng otnv MNehondvvnoo
(+2,9 n.p., oto 9,0% ano 6,1%), pe tnv Kpntn va napouoidadel to XapnAdtepo noocootd avepyiag (4,1%

anoé 7,3%) petal twv NePIPEPEIDY TNG XWPAG.

TéAog, o oxéon pe tnv kKAadikn didotaocn Tng anaocxoAnong, o 12 kKAddoug napatnpeital av§non
NG anaoxéAnong kai o 9 peiwon. H peyaAutepn av§non otnv anaoxdAnon NapouciAoTNKE OTOUG
kAGdoug Xovdpikou-Alavikou epnopiou (+53,6 xiA, otoug 759,9 xi\. anacxoloUpevoug), Kata-
okeuwv (+25,0 xiIA. otoug 200,5 xi\.), EnayyeApatik@v-Eniotnpovikdv-Texvikedv dpactnplotntwy
(+22,7 xi\., otoug 312,4 xi\.), Metanoinong (+21,6 xiA.,, oatoug 429,1 xiI\.) kai Exnaideuong (+20,4 xiA,,
otoug 364,3 xi\.). H ioxupdtepn peiwon tng anacxéAnong napoucidotnke otov MNpwtoyevin topéa (-
64,8 xI\., otoug 411,9 xiIA. anaoxoAoUpevoug) kal otoug kAadoug Yyeiag-Koivwvikag pépipvag (-27,6
xIA,, otoug 289,4 xi\.) kal Anpooiag dioiknong-Apuvag (-14,5 xIA. otoug 346,6 xIA.).

OAokAnpwvovtag, and tyv avdAluon nou nponyndnke npokUntel 6Tl cuVexi¢etal n PEiWON Tou Mno-
oootoU avepyiag kabBwg kal n Avodog TNG anacxoAnong, v 0 aplBPog TwV pakpPoxpPOVIa avEPYwV
yia éBdopo cuvexopevo tpipnvo Bpioketal katw and tg 300,0 xIA. Qotdoo, o1 aduvapieg otnv ayopd
£PYA0IAG NOPAPEVOUV KAl APOoPoUV: a) TO XapnAd eBVIKO NOCOOTO CUPUETOXNG OTNV ayopd epya-
oiag ouykpitika pe tnv EE-27 kail to xapnAdtepo, CUYKPITIKA PE TO €OVIKO, MOCOOTO CUPHPETOXNG TWV
YUVAIK®V Kal TV VEwV nAikiag 20-24 etov, B) Tnv evioxuon thg anaoxoAnong NMou NPoEPXETal Ku-
piwg and kKAadoug pn d1eBvG epnopelcipwy ayabwyv kal unnpeciov n/kal andé kKAadoug nou eivai
S1EBVG epnopeloipol aAAd oxetikd xapnAng npoot®épevng aiag kai e€eidikeuong kai y) TG eNAei-
eI gpyatikou Suvapikou, yeyovog mou anotelei €voei§n avavuotoixiag petafu {Atnong kai

npoo@opdg epyaciag.
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Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwpuéva otoixeia)

To 2°tpiunvo 2025 n etrjoia petafoAr tou npaypatikou AET ritav +1,7% YoY (+2,2% YoY to Q1 2025
kai +2,1% YoY to Q2 2024) kai n avtiotoixn tpipynviaia petafoAn Atav 0,6% QoQ (+0,1% QoQ to
Q1 2025 kai +1,1% QoQ to Q2 2024)

MpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, Mai-25: 2025 2,3%, 2026 2,2%
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Tov louAio 2025 to nooooté avepyiag diapoppwbnke oto 8,0% (9,0% tov louvio 2025 kar 9,8% tov
loUuAio 2024) kai to avtiotoixo péoo etrioio péyebog (uéoog 6pog 12 unvawv) frav oto 9,2% (9,4% tov
louvio 2025 kai 10,6 % tov louAio 2024)

MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Mai-25: 2025 9,3%, 2026 8,7%
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Evappoviopévog Asiktng Tipwv KatavaAwtn
Tov Auyouoto 2025 n etijoia petafoArn tou EVATK Atav +3,1% YoY (+3,7% YoY tov louAio 2025 kai
+3,2% YoY tov Auyouoto 2024) kai n avtiotoixn péon etioia petafoAn (uéoog 6pog 12 pnvev) frav
3,1% YoY (3,2% YoY tov louAio 2025 kai 3,1% YoY tov Auyoucto 2024)
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MpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Emitponn), Mai-25: 2025 2,8%, 2026 2,3%

15%
12%
9%
6%
3%
0%
-3%
-6%

Etnoia % petafoAn

Auy-05

EvVATK

eeseeeees EVATK, péoog 6pog 12 pnvaov

Auy-06

Auy-07

Auy-08

Auy-09

Auy-10

Auy-11

Auy-12

Auy-14
Auy-15
Auy-16

Mnvag-Etog

Auy-17

Auy-18

Auy-19

Auy-22

Auy-23

9%
6%
3%
0%

o
R
Mooootiaieg povadeg

-6%

Auy-24

Mnyég: EMnvikn Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research,

Auy-25

11 ZentepPpiou 2025, Teuxog 547

AEN (% YoY, % QoQ)

Mepiodog: Q2 2005-Q2 2025
Ztoixeia: Tpipnviaia

Mécog épog: -0,1%

Aidpeoog: +1,0%

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

Anpooieuon: 5/9/2025 (npo-
cwpIVA oToIxXeia)
Enopevn dnp.: 5/12/2025

Mocooté Avepyiag (%)

Mepiodog: 7/2005-7/2025
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,
Anpogoiguon: 1/9/2025
Endpevn dnp.: 2/10/2025

EvATK (% YoY)

Mepiodog: 8/2005-8/2025
Zroixeia: pnviaia

Mécog épog: +2,0%
Aiapecog: +1,6%

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

Anpooiguon: 10/9/2025
Endpevn dnp.: 9/10/2025
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Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxdéAnon (cuvoAo oikovopiac): +3,5% YoY tov louA-25 and +2,1%  Aciktng Oikovouikou KAiuatog: 110,0 MA tov Auy-25, +0,9 MA MoM kai
YoY tov louv-25, +1,8% YoY tnv nepiodo Auy-24 — louA-25 (12M) ané

+4,1 MA YoY tov Auy-25 andé +3,0 MA MoM kai +2,9 MA YoY tov
+1,4% YoY tv nepiodo Auy-23 — louA-24 (enopévn dnuooieuon:

louA-25 (endpevn dnuooiceuon: 29/9/2025)
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Aciktne Oykou Aiavikou Eunopiou: +2,2% MoM kai +1,3% YoY tov
louv-25 ané -1,8% MoM «kai -6,1% YoY tov Mai-25, -0,2% YoY v
nepiodo louA-24 - louv-25 (12M) andé -2,1% YoY tnv nepiodo
louA-23 — louv-24 (enopévn dnuooicuon: 30/9/2025)

Aciktng Epniotoouvng KatavaAwrn: -48,8 MA tov Auy-25, -1,2 MA MoM
kai -0,7 MA YoY tov Auy-25 ané -0,7 MA MoM kai -3,7 MA YoY tov louA-
25 (enépevn dnuooisuon: 29/9/2025)
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Aciktne Mapaywyric Metanoinong: +0,4% MoM kar +0,4% YoY tov
louA-25 and +2,3% MoM kai +3,1% YoY tov louv-25, +1,1% YoY v
nepiodo Auy-24 - louA-25 (12M) andé +4,6% YoY tv nepiodo
Auy-23 - louA-24 (endpevn dnuoaoisuon: 10/10/2025)

Aciktng PMI Metanoinong: 54,5 MA tov Auy-25, +2,8 MA MoM kai +1,6
MA YoY tov Auy-25 ané -1,4 MA MoM kai -1,5 MA YoY tov louA-25 (e-
néuevn dnuooicuon: 1/10/2025)

145 Ethoia petaBold (3a) 1376 259 67 Aeiktng PMI petanoinong, EAAGSa
’ P 20% 62 | ceeeenans Eupwdvn s 54.5
o 130 Agiktng napaywyng o :
% petanoinang (aa), 15% S 57 A
v 115 : 10% G g 52
8 5% 4 £ 47 S
[ o X
£ 100 0% 2 < 42 50.7
2 5% & 37
< 85 10% =
% 32
70 -15% 27
322223 QIR m 9 > 2 e g § 8 KB J Q
O 0 02 00 5% 050 0 o0 < I I I <
Mnvag-Etog Mnvag-Etog

Mnyég: ENMnvikn Ztauoukn Apxn (EAZTAT), 18pupa Oikovopikav kai Biopnxavikev Epeuvov (IOBE), S&P Global, Eurobank Research,

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €tnola petafoAn avtiotoixa, kal wg aa kal da tov apiotepo
Kal Tov kGbeto afova avtiotoixa.
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MNivakag A3: Baoika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnviking Oikovopiag

Evnpépwon: 11/9/2025

MerafAntég ZToIx.
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Mnyn: (1) EMnvikn Ztauoukh Apxn (EAZTAT), (2) Tpaneda tng EMadog (TE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztauoukn Yanpeoia (Eurostat),
(5) S&P Global, (6) LSEG Workspace kai (7) Topéag Oikovopikiig AvaAuong kai Epsuvag AieBvav Kegpahaiayopdv Eurobank (Eurobank Research).
ZInpeiwon: (1) wgy, q kar m opiloupe ta eTAoIa, TPIPNVIaia Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tv ethoia nococtiaia petaBoln, wg % QoQ opifoups tnv tpipnviaia nocootiaia petaBoln,

wg Z12m opidoupe to dBpoiopa 12 pnvaiv kai wg MA kai MB opiloupe g povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikig Kevipikng Tpanelag,

Ta otoixeia nap OVIWV ETOV PEP:! oug nap

NPEPOPNVIES KATA TIG onoieg uNNpP&e petaBoAn ota ev Adyw emtokia.
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MixanA BaoiAeiadng
Epeuvntng OikovopoAdyog
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+30 214 40 59 709

Mapia KagéAa
Epeuvntpia OikovopoAdyog
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+30 210 40 63 453

Ap. Kwvotavtivog Ménnag
Epeuvntng OikovopoAdyog
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+30 214 40 63 520

Kwvotavrivog Bpaxipng
Epeuvntng OikovopoAdyog
k.vrachimis@eurobank.cy

KopoAn Mavayiwrta
Oikovopikd kal Aloikntiké ZTéAexog

pkoroli@eurobank.gr
+30 214 40 63 430

\

NMapaokeun MetponovAou
Avtepn OikovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455

Ap. Zruhiavég Fdyog
Epeuvntng OikovopoAdyog

sgogos@eurobank.gr
+ 30 214 40 63 456

Marcus Bensasson
Epeuvntng OikovopoAdyog
mbensasson@eurobank.gr

+30 214 40 65 113

Ap. Oe6dwpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711

Ap. Oe6dwpog Zrapatiov
Avdtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

e

Mepioodrtepeg ekd6oeIg pag & HEG otnv nAektpovikn SielBuvon nou akoloubei: 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 LinkedIn: 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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