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HIGHLIGHTS OF THIS ISSUE :

In this issue, we briefly update our existing themes. We then present in the Errant *
Warrant, our spotlight piece, a novel way to value the Greek GDP warrant.

o If our theory is correct, we are about to start descending the wall of worry
encountered over the past month. China, EM equities, the Australian dollar, the .
euro and even Greek assets should be among the assets to resume their bounce -
and the likes of the Japanese yen their newfound slide. ’

e In our Price is Right theme, we note that EM inflation has likely found another °
bottom for now and the gap with developed market inflation is about to widen
again. .

e In our Gem of GEMs theme, we note that Brazilian equities have suffered a lot; .
especially now that the worst in activity is behind and the upside from a new -
infrastructure investment plan is ahead. ‘

e In our Hot Shots theme, we note that tactics are king as long as there is plenty of *
event risk. And there is thanks to the fiscal cliff. But what fiscal cliff? We thing four
reasons argue that timing is good for a bullish tactic. .

e In our Errant Warrant spotlight piece, we argue that while the Greek GDP
warrant represents a sliver of the universe of tradable Greek assets, any insights -
on its valuation may shed light on that of the whole aforementioned universe. We *
attempt the exercise differently than the finance professionals; and, in the process,
we also discover some surprising statistics about global growth dynamics. .

o The present document serves solely informatory purposes with regard to the development and impact of general macroeconomic data and
does not constitute a fulfillment of a contractual or other obligation of the Bank towards existing or potential clients deriving from an
existing agreement for the provision of investment services of any kind, including the services of reception and transmission of orders, .
execution of orders, portfolio management or provision of investment advice, nor does it constitute a proposal for negotiation or entering
into a relevant contract or assuming a future obligation by the Bank, in particular, it does not create the obligation of the Bank to
constantly update, renew or adopt in any way the present document to new market conditions,

o The present document does not constitute or implicitly substitutes a personal recommendation to existing or potential investors for the
purchase, sale, subscription, redemption, exchange, retention of a specific financial instrument or the exercise of any right a specific
financial instrument grants for the purchase, sale, subscription, exchange or redemption of a financial instrument and thus, it cannot be .
considered as provision of “investment advice” under the definition of article 4 para. 1 of Law 3606/2007 and the relevant decisions of the .
Hellenic Capital Market's Commission,

The present document does not constitute an investment strategy proposal addressed to the public ("analysis”) which recommends directly .
or indirectly an investment strategy in relation to one or more financial instruments of specific issuers under the definition of article 14 of
Law 3340/2005 and the relevant decisions of the Hellenic Capital Market's Commission,

e The Bank has made every effort possible for the purposes of drafting the present based on trustworthy sources and information, in no case
though, do the Bank, its directors, managing directors and employees guarantee explicitly or implicitly and assume any liability for the
accuracy, completeness or correctness of such information. Furthermore, the content of the present document may be amended at any time °
at the discretion of the Bank N

o The Bank, its directors, managing directors and employees, do not undertake, regardless from the circumstances, any liability for any
investment strategy, transaction or investment pursued on the basis of the present document, .

o The reproduction or communication in any way of the present to third parties without the consent of the Bank is prohibited.
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