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ATHEX Composite Index Economy
1,100 . According to ELSTAT, in November 2022, the consumer price index increased 8.5% y-o-y
1,000 and remained unchanged m-o-m, while the average index for Dec’21-Nov’22 is up 9.5% y-

0-y. The HICP increased by 8.8% y-o-y in November 2022 and decreased 0.3% m-o-m, whilst
the average HICP for the Dec’21-Nov’22 period settled 9.0% y-o-y higher vs last year.

. According to ELSTAT, in October 2022, the Overall Industrial Production Index (IPI) recorded
a decrease of 2.5% y-o-y and an increase of 0.6% m-o-m.

° According to ELSTAT, in November 2022, 15.3k road motor cars (both new and used from
abroad) were put into circulation, recording a 6.3% decrease y-o-y.

. According to press, the Minister of Finance, Christos Staikouras, is to meet with the Greek
systemic banks on December 14, 2022 to discuss the measures that were proposed by the
Ministry for the support of vulnerable borrowers.
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. Eurobank Bulgaria (Post Bank) has reached an agreement with BNP Paribas whereby the
former acquires the latter’s Bulgarian Personal Finance business.

. According to Naftemporiki, the contracts of large industrial groups with PPC expire over the
next 12 months and PPC’s management has already notified these groups that any new
contracts will be adjusted to account for the prevailing market rates.

. According to Kathimerini, the arbitration court ruled in favor of the JV of Aktor (Ellaktor) —
Webuild SpA — Hitachi Rail in its dispute with Attiko Metro, regarding the delays in the
construction of the Thessaloniki Metro and ruled for a total compensation of EUR 45.2m.

. Intracom released its 9M22 trading update posting a turnover of EUR 44.3m (-3% y-0-y),
EBITDA loss of EUR 3m vs. loss of EUR 1m in 9M21, earnings before taxes from continued
operations of EUR 28.5m vs. losses of EUR 11.7m in 9M21.

° Thessaloniki Port Authority (ThPA SA) released 3Q22 results posting revenues of EUR 19.6m
(-0.5% y-0-y), EBITDA of EUR 7m (-20.7% y-0-y) and EBIT of EUR 5.2m (+28.3% y-0-y).

. Thessaloniki Water (EYATH) released 3Q22 results posting revenues of EUR 19.2m (-4.2% y-
0-y), EBITDA of EUR 931k (-86.9% y-0-y), earnings before taxes of EUR 449k (-107.9% y-o-
y).

. Attica Bank’s BoD decided on a capital increase of EUR 490m in order to proceed with the
actions of its operational and business transformation and an EGM will be held on
December 30, 2022.
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30,200 . As reported by Milano Finanza, Ferrero, the Italian multinational specialising in
confectionery products, has bought the US-based Wells Enterprises, a long-standing ice
cream producer and world-renowned for brands such as Blue Bunny, Blue Ribbon Classics,
Bomb Pop and Halo Top. The acquisition is part of Ferrero's strategic growth in the ice
cream category and Wells' vision to foster rapid growth. Wells is the largest family-owned
ice cream company in the world. Today, Wells produces more than 200m gallons of ice
cream annually and distributes its products in all 50 US states.

. According to Il Corriere della Sera, there are seven potential buyers for the Italian refinery
ISAB, owned by Russian energy company Lukoil. According to press, in addition to
Crossbridge Energy Partners, the Qatar-based fund GSSG Holdings and a consortium of

200 entrepreneurs from the United Arab Emirates remain in the tender process. The state-

Dec-21 owned energy group Eni could also bid for the plan in partnership with one or two foreign
investors. Currently, Crossbridge has reportedly submitted a bid of slightly less than EUR
1.5bn for ISAB, with financial backing from commodities trader Vitol.

. As reported by Sole240re, L Catterton, the private equity whose major sponsors include
the luxury company LVMH, is ready to evaluate offers for the Pinarello group, an Italian
company specialising in high-performance racing, cross and road bicycles. After some
expressions of interest received, an exploratory process is reportedly ready to start. The
dossier could end up on the radar of foreign private equity funds or multinationals owned
by financial operators: for example, according to press, Accell, owned by the American fund
KKR. In 2021, Pinarello generated a turnover of EUR 90m, with an important portion
generated in foreign markets.
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CSE General Market Index Economy
100 ° According to CySTAT, the trade deficit was EUR 6.17bn in Jan-Oct’22 compared to EUR
4.34bn in the corresponding period of 2021.
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e  Pharos: Your beacon for Hellenic & International Financials (Dec’22)
e  Greece: 3Q22 GDP +2.8% y-o-y (Dec’22)

e  PPC: decisively turning into Predictable, Profitable and Green (Dec’22)
e  Greek Banks: Quantifying the impact of the Finance Ministry's proposals (Dec’22)
e  Pharos: Your beacon for Hellenic & International Financials (Dec’22)
e  Greek Banks - FY23 Outlook: The known-unknowns (Nov’22)

e  Pharos: Your beacon for Hellenic & International Financials (Nov’22)
e  OPAP: 3Q22 Earnings Review (Nov’'22)

e  PPC:3Q22 Earnings Review (Nov'22)

e  OPAP: 3Q22 Earnings Preview (Nov’'22)

e  PPC: 3Q22 Earnings Preview (Nov'22)

e  Pharos: Your beacon for Hellenic & International Financials (Nov'22)
e  Pharos: Your beacon for Hellenic & International Financials (Nov'22)
e  Piraeus Bank: 3Q22 Review (Nov'22)

e  Eurobank Holdings: 3Q22 Review (Nov’22)

e National Bank of Greece: 3Q22 Review (Nov’22)

e Hellenic Telecom: 3Q22 Earnings Preview (Nov’22)

e  Alpha Services and Holdings: 3Q22 Review (Nov’22)

e  Pharos: Your beacon for Hellenic & International Financials (Nov’22)
e  Greek Banks 3Q preview: Keeping the tempo (Nov’22)

e  Securitizations: Auctions, HAPS & Cloud (Mezza)Nine (Nov’22)

e  Pharos: Your beacon for Hellenic & International Financials (Oct’22)
e  Pharos: Your beacon for Hellenic & International Financials (Oct’22)
e  Greek Banks: MRELax, just do it (Oct’22)

e  Pharos: Your beacon for Hellenic & International Financials (Oct’22)
e  Pharos: Your beacon for Hellenic & International Financials (Oct’22)
e  Prodea Investments: 1H22 Results Review (Oct’'22)

e  Pharos: Your beacon for Hellenic & International Financials (Sep’22)
e  Bank of Cyprus: Right here, right now (Sep’22)

e  Pharos: Your beacon for Hellenic & International Financials (Sep’22)
e  Greek Banks: The Sum of all Fears (Sep’22)

e  Pharos: Your beacon for Hellenic & International Financials (Sep’22)
e  Pharos: Your beacon for Hellenic & International Financials (Sep’22)
e  Greece: 2Q22 GDP +7.7% y-0-y - AXIA Ventures Group (Sep’22)

e  PPC:2Q22 Earnings Review - AXIA Ventures Group (Sep’22)

e  Pharos: Your beacon for Hellenic & International Financials (Sep’22)
e  OPAP: Q2:22 Earnings Preview (Aug’22)

e  Pharos: Your beacon for Hellenic & International Financials (Aug’22)
e  Piraeus Financial Holdings - 2Q22 Review: Raises its game (Aug’22)
e  Alpha Services and Holdings: 2Q22 Review (Aug’22)
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Disclosures

General information

This research note was prepared by AXIA Ventures Group Limited, a company incorporated under the laws of Cyprus (referred to herein, together with its
subsidiary companies and affiliates, collectively, as “AXIA”) which is authorised and regulated by the Cyprus Securities and Exchange Commission (authorisation
number 086/07). AXIA is authorized to provide investment services inside or outside of the European Union, subject to the applicable provisions and pursuant
to its permissions under the Markets in Financial Instruments Directive. AXIA Ventures Group Limited is not a registered broker-dealer in the United States
(U.S.), and, therefore, is not subject to U.S. rules regarding the preparation of research notes and the independence of research analysts. In the U.S., this
research note is intended solely for persons who meet the definition of “major U.S. institutional investors” in Rule 15a-6 under the U.S. Securities and Exchange
Act, as amended, or persons listed under Rule 15a-6(4)) and is meant to be disseminated only through “AXIA Capital Markets LLC”, a wholly owned subsidiary
of AXIA Ventures Group Limited and associated US registered broker-dealer in accordance with Rule 15a-6 of the US Securities and Exchange Act.

Content of the note

The content of this note is limited to the brief presentation of news related to securities traded in the markets where AXIA is active or to developments related
to such markets based on information publicly available, has been prepared exclusively for informational purposes and does not contain any
recommendations (either personal or general) to buy hold or sell any such securities. In this context this note contains information generic in nature and
should be regarded as non-substantive material that firms providing independent investment advice or portfolio management may treat as a minor non-
monetary benefit.

Any opinions expressed with respect to any security, issuer, company or businesses covered by this note are the personal opinions of the authors of the note.
In this respect it is clarified that no part of the authors’ compensation was, is or will be directly or indirectly related to the specific opinions or views contained
in this note. No part of the information contained in this note has been disclosed to any of the issuer companies for their comments and no such information
is hereby certified by such issuer companies.

All information contained herein was obtained from sources believed to be reliable at time of original publication, but not guaranteed and is subject to change
at any time without notice. No member of AXIA has an obligation to update, modify or amend this note or to otherwise notify a reader thereof in the event
that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. The content of
this note is not exhaustive as regards the scope of the subjects discussed and AXIA does not make any representation or warranty or guarantee as to the
completeness of the information presented herein.

Any reference in this note to past performance of any security is included only for information purposes and is not indicative of future results.

Investment decisions

Investors should make their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial
situations and investment objectives when investing. Investors should consult their independent advisors if they have any doubts as to the applicability to
their business or investment objectives of the information and the strategies discussed herein. Investments involve risks and recipients should exercise
prudence and their own independent judgment in making their investment decisions. Therefore, this research note should not be regarded by recipients as a
substitute for the exercise of their own judgment. This research note has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research note is not guaranteed to be a complete statement or summary of any securities,
markets, reports or developments referred to in this research note. It is published solely for information purposes. This research note is being furnished to
certain persons as permitted by applicable law, and accordingly may not be reproduced or circulated to any other person without the prior written consent of
a member of AXIA. This research note may not be relied upon by any retail customers or persons to whom this research note may not be provided by law. It
does not constitute a factual representation, a financial promotion or other advertisement, is not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments in any jurisdiction and may not be relied on in any manner by any recipient. Unauthorized use or disclosure of
this research note is strictly prohibited.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research note may present certain risks. The securities
of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S.
securities or related financial instruments may be limited. Non-U.S. companies may not be subject to audit and reporting standards and regulatory
requirements comparable to those in effect within the United States.

No liability

Neither AXIA nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact
or opinion in this research note or lack of care in this research note’s preparation or publication, or any losses or damages which may arise from the use of
this research note. AXIA does not represent or warrant that any investments will increase in value or generate profits. Any responsibility or liability for any
information contained herein is expressly disclaimed. Any opinions or information contained herein is subject to change at any time without notice and may
differ from other opinions expressed professionally by persons within AXIA. This material should not be construed as a solicitation or recommendation to use
AXIA to effect transactions in any security mentioned herein or as an attempt to induce securities transactions by such recipients in any manner whatsoever.
AXIA is not providing this research note pursuant to any express or implied understanding that the recipients will direct commission income to AXIA.

Recipients

In the countries of the European Union, this note is communicated by AXIA to persons who are classified as eligible counterparties or professional clients and
is only available to such persons. In any other country outside the European Union, this note is addressed exclusively to persons entitled to receive research
notes from foreign Investment Firms according to the applicable legal and regulatory provisions. The information contained in this research note is not
addressed to and does not apply to any other categories of investors than those specified above. AXIA in relation to its research complies with the applicable
requirements and laws concerning disclosures and these are indicated on this legend or in the research note where applicable. By accepting this research note,
you agree to be bound by the foregoing limitations. This material is not intended for the use of private investors.
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