W, 3
=

MERIT

Agile, Independent, Client-focused
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Merit at a glance

A Securities firm that is management owned, with 140 years of heritage
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Company timeline

Family history in the capital markets since 1882

1882 1932

George Agrafiotis  Nikolaos Kapitzoglou,
appointed broker (Agrafiotis’s son in law)
in the Athens appointed broker
Stock Exchange in the Athens

Stock Exchange

1960s -1970s

Elias Petropoulakis,
(Kapitzoglou’s son in
law) and Athanasios
Papakostantinou,
were appointed as

Brokers in the Athens

Stock Exchange

90s

Foundation of the
legal entities
Midas Securities (by
Mr.Papakonstantin
ou), Petropoulakis
Securities and Merit
Securities

2017

Merit merged with
Midas Securities and
Petropoulakis
Securities and scaled
its clients and
business portfolios

L —

® A member of the Athens Exchange, a Special Advisor and Member of the Alternative Market

® A member of the Hellenic Investor Compensation Fund

® Regulated by the Hellenic Capital Market Commission

Today

The 4th largest in market
share of the Athens Stock
Exchange offering a full range
of investment advisory
services and online trading
spanning retail and
institutional clients
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Values

The way we conduct business is the reason why we’ve been a trusted partner for our clients for 140 years

We are agile and keep abreast of market
developments, paying special attention to our client’s
operating landscape to maximize their aspirations

We partner with our clients providing Thought
independent strategic advice

Leadership

We operate with a genuine approach and honesty to
build long-term trusted relationships with our clients




Investment proposition

High level of Drawing on our executive team’s considerable experience across a significant range of sectors,
expertise geographies and transaction types, Merit Securities is focused on delivering bespoke, strategic and
timely advice.

Long-term We partner with our clients to deliver solutions consistent with their strategies.
relationships of trust Using our focused expertise, we are able to minimise the risks inherent in complex transactions in order
with clients to structure the best deal for our clients giving independent advice.

Cross-border
capabilities

We offer solutions across a broad range of sectors, geographies, and transaction types.

| tive tail We seek to tailor each transaction to the specific needs of our clients, recognising that the “one size fits
nNovativekallor- all” model does not maximise value or deliverability, and seek to offer these at market beating price
made solutions points.




Offering

Delivering a
comprehensive range of
products and services to
help our clients capitalize
on investment
opportunities

e Corporate broking

* Mergers and acquisitions
Debt advisory

* Private placements

N e e e e e e o e -

Asset Managemer' ————— ~.
\

Discretionary & Advisory
* Institutional
e Retalil

Fixed Income . ————— ~

* Trading & execution
* Market making

e Research

* Funds - AlFs

Primary & Secondary Markets
Greek & International Bonds

N e e e e e e o e -



Investment

Investment banking banking

Our services range from flotations to M&As and fundraising

We provide our clients with a complete range of investment banking solutions tailored to their needs

Preparation of Flotations Fundraising Valuation reports
prospectus

Merg.e.rs_, & Debt & Busingss Book building
acquisitions Corporate planning
restructuring
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Investment banking

Case studies

Served as the
exclusive financial
advisor in various
capital raising
transactions for
companies and
funds, based or
operating in Greece,
facilitating the
injection of liquidity
in the Greek market

Financial advisor in the
food and consumer goods S&

Financial advisor in the
food sector

Investment

banking

technology companié

Financial advisor in inform.

September 2023

CELGEKA

Company
valuation

N

el

June 2019

One step ahe_a_d.’

Public offering of
Orkla Food
Ingredients AS for
the acquisition of
7.5000.000 shares
at €4,36 per share

A\

MERIT

June 2021

SOLUTIONS

Company
valuation
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Investment banking

Case studies

Investment
banking

Leading underwriter
of CNL Capital in July
2018, the first IPO on
ATHEX since 2013,
and underwriter of
an OTC corporate
bond of CNL Capital
in July 2019

Underwriter of an OTC corporate
of CNL Capital in July 2019

July 2019

/‘,... -
CAPITAL

Bond issue via a
private placement
€ 2 million

N

MERIT

Bookrunner & Advisor
N

CNL was the first IPO on ATH
since 2013
July 2018
CAPITAL

Share capital
increase
€4 million

N

MERIT

Underwriter and Coordinator




Investment

Investment banking banking

Outlook

= Positive pipeline of transactions

e Client activity will be benefited by positive Greek market momentum and increased foreign direct investment
* Successful recapitalization of the banking sector.

= Advisory fees expected to increase mainly from new clients.

= We aim to support our clients in all their funding needs, take advantage of market opportunities
and provide advice to maximizing their capital efficiency.
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Asset

AdVi S O I' y Management

Continuously monitoring market opportunities

Active portfolio
management by

continuously Advisory and Inve.s:tmen]’f Type of portfolios:
- Discretionary asset committees 1o Fixed income,
monitoring market private and i
management L Equities, Global
trends and institutional accounts

opportunities

Custom-made
portfolios based on

Personalized advisory

Tailor-made

. . ' based on
the risk profile and : ' gervuces -
. P investment solutions investor profiling
time horizon of our
clients

MERIT SECURITIES AEPEY



Trading

Equities

Provide trading access to the global markets and excellence in execution

Transactions in Greek and
International markets

Access to global investment opportunities in
equities and fixed income

Rapid and direct execution of orders in equities, ETFs,
corporate bonds and derivatives listed in the Athens Stock
Exchange (ATHEX)

Investment in Greek T-bills and Greek Government Bonds.
Fixed income, primary and secondary markets
Access to the largest foreign stock exchanges

Foreign derivatives

Access to largest international
derivative markets

CBOT, CFE, CME (Electronic-Globex), ICE US, NFX, NYBOT,
NYMEX, NYSE, LIFFE, Eurex, LME, HKEx, etc.)

Currency Derivatives

Commodity Derivatives

Index Derivatives

CFDs — Forex

Open an account ->

12


https://www.merit.gr/index.php?option=com_k2&view=item&layout=item&id=33&Itemid=478&lang=en

Equities

Market making

Strong track record in providing market-making services

Oil & Gas Industrials and Energy Retail Consumer Discretionary

Merit Securities has a ‘)TOR OIL rvj‘ 0"”8’ .'. OI'IOI'I

strong track record in
providing market-
making services by
purchasing shares on

the Athens Stock :
Exchange by credit o cnl o #4SPACE VIOHALCO @
using cash, shares, or COSMOTE —

bonds as collateral,
tangibly increasing
share liquidity Banking

Telecommunications Financing Technology Materials Power

"= TPAMEZA
=3 MEIPAINZ

BY'E robank

E@N[K‘rl;ﬂ:l:]:’z;.HEZA ALPHA BANK
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Equities

Research

An independent perspective

Daily Flash News Monthly Investment s

Our universe comprises Greek
large, mid and small Cap
stocks. We focus on banks,

MERIT

EQUITY RESEARCH

GREECE Reings:

ATHEX Target Price:

DAILY MAVIGATOR

INVESTMENT STRATEGY ATHEX Composite:
Date: 14 October 2021 Upside Potential

Pri the closing on

‘Wednesday i Decermber 2021

The great comeback

gaming, energy, consumer

* The verge of a new era
We are bullish on Greek equities after a long period of fime, as
the economy is recovering and valuafions are atiractive. Current
macroecenomic data, the upgrade of sovereign debt from two e
rafing agencies and potenfial upside macroeconomic catalysts
support our view.
MAFEFT COldn T * The new government scaled down couniry risk s
o rt secto rs [ p— o g i - Country risk has been scaled down since New Democracy, the g o o I #
L] o o investor-fiendly party, came in power in July 2019. On top of ¥ )
that, the recent defense agreement with France minimizes

cyclical, insurance, and the

geopolifical fensions with Turkey. General Index data

* The economy Is recovering Reuters: ATG Bloomberg: ASE

Reol GDP rebounded sfrongly in Q221 (+14.2% y-0-y). leading S2wk. Price range 731.94/550.11
Market Cap €45.8bn

macro indicaters point to a strong H2 hitherto, tourism performed
better than expectations and two rafing agencies (Scope, DBRS)
have upgraded the Hellenic Republic's debt rating.

* Greece on the radar of global investors again

2021 is a star-performing yeaor since 2007, as listed companies Valuation metics

Avg. Dally velume €50.0m

Our product portfolio

H have roised €4.%bn y-f-d through rghfs ond bond issues, 2021 2022E

e n co m p a Sse S a a I y re p o r a government raised €2.%bn from privatizofions and M&A deals M.Cap/GDP (%) 25.5% 24.2%
’ reached €2.6bn. P/E (%) 12.3x 1.0

* Tailwinds EV/EBITDA (x] 7.8x 6.3

The total stimulus for Greece is estimated ot €73.7bn over 2021- Div. yield (%] 26% 3%

2027 and is comprised of the Natfional Recovery and Resiience | FCF vield (%] 16%  40R

Fund [€57.0bn), ESPA grants [€22.0bn) and Agricultural policy
grents [€19.0bn). On fop of thal, we expect Greece fo be

monthly & quarterly

ATHEX Composite Returns (%)

upgraded to investment grade by rating agencies and ATHEX fo am b 12M
° a developed market in the next fwo years. Absslute L7% LI #7E
Investment strategy report as Downsco 1

Downside risks are the accelerating inflafion. the peer fiscal

condition and global stock markets to fumn bearish.

= Attractive valuations

The market cap of our universe stonds ot €45.4bn or 242% of Pefros Tsourtis

13y 30 GDP22E. Our uriverse is frading 11.0x EPS22E, 6.3x EV/EBITDA2E and Equity Research Director

Cerlified Eruity analyst
prs@menit.ar
+30 210 36 71 823

offers a 3.1% gross div. yield. Consensus forecasts EPS growth of 82%
in 2022E, primariy due fo the retum of banks fo profitability.

* Bullish on cyclical stocks

Qur best Buy ideas are OPAP, PPC and National Bank of Greece.

well as initiations of coverage s e ok e e o s e s

and trading alerts e ey et ey

0T K e
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Research

An independent perspective

GREECE

INVESTMENT STRATEGY
Dila 1l Dbl DO

The greal comeback
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EQUITY RESEARTCH

Research Repor

Equities

THESSALONIKI PORT

Sector Marine Port Servioe
Date: 18 Jammsary 2018

A great value stock =

= Ml ria g 1 sl AE B S P i
Soasth [urcps Gatewey Thessslonk: 8 conporbum of Deutsche s
Epefy Parinect Demikil, Baftems reitment Lid and Termenal Lok 5%
Pt sossnd & &7 O pnakos for A3 9m -
= D of the beyd v tment dlocies in Greecs -
Thee company comberes hiph growes et FOF Qenesnon weth & sch
cash poEton snd sn ynkeersged balance thees, Howser, 1 puarsusd &
Corviprvatve devidend payout poiy @ e peal We st The new
FbAa(eeetd 10 Lhbe adtvilage OF T flP Cidh PODON rifleSdied o8
A RS i JO18E ansd bo imsiewans sharsholdem vl vis the ncrnesss
of dradend peyout or the datnbuton of & capstsl retam Thur we
w1 vl et e devalend Dangoesd b o baadt 5000 v
201 8- BOOOE dron 1519 i 2006 ag vl 88 11 coaskdl Rnreae & Capensl
retom of up to 430 par shiew On fop of thet @ could cpimics the
capdal ibructure By raning debl m crder BS smplemerd B new
BT [AGOIE W S B bl b Desalignadd prald oF 445
o 218K - 2OZ0E ve TR o BOITE

= Bagre se trade dynamdnt 10 Dolvier top line grawih

Wie forecart revenuss CAGE of 7.5% gwer J016A IOC0E boosted by the
Seeiperer Thirracal (BN CAGH) and Ba comverberal o e
CR0 B CAGA) e el Bk OF Eeiitid DG S WkDE Oynameie We
aho propect FRFTDA CAGR of § 2% and net profit CAGE of 11 7%

= DRl den 3R Lanusiy b aledd R e BaD

The coavgsrry haa called for an [ on F5 anuisry whars tharsholdery
wal sppeove the new Bl The wsls and purchans sgresmant will be
Fanfed by The Parlamanl 8l Thi WSROI @iaited W D
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= W init coverage with a Buy recommmendstion

Chr Bate Chie devrad & Laigel fareel cap OF €441 151% oF €40.00 pav
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Equities

Funds - AIFs

Global Mutual Funds Alternative Funds

. .
= Subscription/redemption in shares of mutual Asset management and distribution of EU AlFs

funds and other forms of collective investment . .
® Managers with demonstrable expertise and a

" Access to global fund managers through successful track record

reputable investment houses

® Consistent risk-adjusted returns achieved by a
e .
Direct distribution agreements disciplined and proven investment process over

many years and investment cycles
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Other Services

Additional Services

Custody services (Athens CSD, AKJ-Morgan Stanley, Piraeus Bank, Eurobank)
Bookkeeping - safekeeping of assets

Clearing and Settlements Services

Cash management

Corporate actions intermediation

Tax advisory services

Investor relations

17



Other Services

Investor relations

We offer investor relations services tailored to your needs to maximize stakeholder engagement

We believe efficient investor communication is the first step to establish investor credibility and
awareness. We support our clients in their investor relations needs and in the execution of various IR

activities

Investor targeting and share register optimization

= Earnings results announcements, presentations and webcasts

= (Capital market days

= Analyst communication
= ESG strategy and integration

= Annual reports

= Roadshows

= Peer group reports and sector analysis 18



Focus on building and expanding our investment banking services to capture
market share and increase trends

* Target new clients for M&A activities, debt financing and restructuring

St ra teg i C * Leverage existing ones

* Target growth sectors

P rl O rltles fo r Invest in increasing our asset management by providing bespoke portfolio

2024 management to both institutional and retail clients and continue investing
in people and infrastructure

Expand our foreign institutional clients by leveraging research, execution, and
competitive pricing

Enrich our research offering by introducing monthly insights and increase of
full coverage

Continue to invest in people as a key driver of the business and to retain
talent by providing the right training and incentives

Deliver returns by building on our investment banking business underpinned

by our values
19




Nikolaos Petropoulakis | Executive Chairman

An experienced professional with more than 26 years in the industry. He has served as a Managing
Director in one of the oldest members of the Athens Stock Exchange, Petropoulakis Securities S.A.,
founded in 1882. He is now the Executive Chairman of Merit Securities AEPEY, which merged with
Midas Securities and Petropoulakis Securities in 2017.

° . Currently, he is an executive Director at the Guarantee Fund, a member of the BoD of the Banking
E X e C u t I Ve — Ombudsman and has been an elected member of the BoD of the Association of Members of the
Athens Exchanges from 2014 to 2020. He also holds the position of BoD Chairman in the software
development company Compro S.A.
Expanding his business activities and continuing the family tradition, he is active in the field of
O a r ‘ agricultural production, and produces the organic olive oil "Rachi of Mani - Nikos Petropoulakis

Olive Groves since 1690".
He holds a professional qualification as an Investment Advisor.

Leonidas Papakonstantinou | Vice Chairman & CEO

O U r Boa rd I S CO m p rl Sed A professional with 20+ years of experience in the financial services sector, having served

as a stock broker since 1999 and an executive member of the BoD in brokerage firms since
2009. He has previously attained the position of an Audit Committee member in the
Association of Members of the Athens Exchanges.

He is an active and long experienced entrepreneur and BoD executive in other industries
too, such as currency exchange services, software development and real estate.

He is a graduate of the National University of Athens, holding a B.A. in Economics and is
also a certified Asset Manager.

by executive members
with significant capital
markets experience and
expertise ittt ettt ettt

Athanasios Vlachopoulos | Vice Chairman & CEO

An executive professional of the industry, with 25+ years of experience in a variety of
major brokerage firms. He holds executive BoD positions in Merit since 2011 onwards. He
has been a member of the BoD of the Association of Members of the Athens Exchanges
and a member of the compensation committee of the Guarantee Fund.

Being active in the maritime industry as well, Mr. Vlachopoulos, is a licensed Shipping
Agent for more than 21 years.

He holds a B.A. in Financial Economics, an MSc in Finance and a professional qualification
as an Investment Advisor.
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Investor relations
investor.relations@merit.gr

Head office Branch office

5, Sofokleous str 10, Tsimiski Str
10559 546 24

Athens | Greece Thessaloniki | Greece
T:+30 214 1008800 T: 4302310 239923

For more information please visit: www.merit.gr

21


http://www.merit/

This material is confidential and intended solely for the information of the person to whom it has been delivered and may not
be duplicated, distributed or published either in electronic or any other form without the prior written consent of Merit
Securities AEPEY. This publication is for your information only and is not intended as an offer, solicitation of an offer, public
advertisement or recommendation to buy or sell any investment or other specific product. Its content has been prepared by
our staff and is based on sources of information we consider to be reliable. However, we cannot provide any undertaking or
guarantee as to it being correct, complete and up to date. The circumstances and principles to which the information
contained in this publication relates may change at any time. Once published, therefore, information shall not be understood
as implying that no change has taken place since its publication or that it is still up to date. The information in this publication
does not constitute an aid for decision making in relation to financial, legal, tax or other consulting matters, nor should any
investment or other decisions be made on the basis of this information alone. It is recommended that advice be obtained from
a qualified expert. Investors should be aware that the value of investments can fall as well as rise. Positive performance in the
past is therefore no guarantee of positive performance in the future. Forecasts are not a reliable indicator of future value
developments. The risk of price and foreign currency losses and of fluctuations in return as a result of unfavorable exchange
rate movements cannot be ruled out. There is a possibility that investors will not recover the full amount they initially invested.
We disclaim without qualification all liability for any loss or damage of any kind, whether direct, indirect or consequential,
which may be incurred through the use of this publication. This publication is not intended for persons subject to legislation
that prohibits its distribution or makes its distribution contingent upon an approval. Any person coming into possession of this
publication shall therefore be obliged to find out about any restrictions that may apply and to comply with them. It is up to
potential investors to obtain comprehensive information and appropriate advice in their home country, country of residence or
country of domicile about the applicable legal requirements and any tax consequences, foreign currency restrictions or foreign
exchange controls and any other aspects that are of relevance prior to any decision to subscribe to, purchase, own, exchange
or redeem such investments, or enter into any other transaction in relation to same.
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