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Owovopikni avantuén otnv EAAGSa: [TpokAnjo€ig kat Eukaipieg

To 2024, n eANANVLIKI} OlKOVOMia cuvexLoe TNV avamtuglakn tng mopeia, mapd tig aBeBaiotnteg oto Siebveg meplBairov. To Mpwto gvvedunvo Tou 2024, 1o TPAYHUATIKO
AEN aufrbnke katd 2,3% oe etrjola Baon, pubudg onuaviika uPnAotepog tou péaou 0pou NS Eupwlwvng (0,6%). ZUppwva pe ta Stabéoipa otolxeia, ol Bpaxuxpdviot
Seikteg olkovouLKiG SpactnpldTNTAg Kal TPOocSoKIWY UTtodelkvUouy OTL n eAANVLIKY olkovopia Ba Statnpriost Tnv avamtuilakny Tng Suvaplkn tng pecompdBecpa, pe
évav otabepd pubuod Kovid oto 2%. Xapaktnplotikd, o Asiktng OwkovopikoU KAipatog mapapével uPpnAotepog amnd tov péco 6po tng Eupwlwvng kat otnpiletal otnv
EVIOXUON TWV ETUXELPNHATIKWY TIPOCSOKLWV.

To mocootd avepyiag dtatnpei pra kabBodikn mopeia, pe KUPLO HOXAO TNV augnon tng amacXoAnong. Autr n tdon, cUPYWvVa PE Tov Seiktn MPooSoKiwy anacxoAnong,
QAVAPEVETAL VA CUVEXLOTEL pecoTpOBeopa, evioxUovIag TAUTOXPOVA TO CUVOALKS SLaBECIP0 1l60SNHA TV VOLKOKUPLWY Kal TNV KatavaAwon. MNap' 6Aa autd, BepeAiwdng
0pog yia tn Stapdpywon plag Buwolung ayopdg epyaciag eival n otadiakri av§non Tou TocootoU CUpPPETOXAS Tou TTANBUCHOU oto gpyatikd Suvapikd, dnAadn va
emteuxOei peyaAutepn el0pon KAl TAPAPoVr) ATOPWY OTO £PYATIKO SUVAPLKO. ZnUELWVETAL OTL, TO TOC0O0TO autd otnv EAAGSa kupaivetal to 2023 oto 52% €vavtl 58%
otnv Eupwlwvn.

OL TANBWPLOTIKEG TILECELG TWV TIPONYOUHEVWY ETWV UTIOXWPOUV oTadLakd Kal o YeVIKOG Seiktng Stapopwvetal oto 2,8% (lav-Noép.2024). Evtoutolg, and 1a péca tou
€TOUG, N amoKALon PETA&U Tou €BVIKOU Kal Tou SopikoU TANBwpLlopoU gival onuavtikr, uttoypappidoviag tny emidpacn Tou TOPED TWV UTINPECLWY OTNV GUVOALKN €IKOVA
augnong tou K6oToug {wrG TToU aVTLHETWTII{OUV Ol KATAVAAWTEG.

H 8wtk kKatavdAwon Tapapével n KUpla cuvictwoa Tou AEN kat tng avantulakrig mopeiag Kat motevoupe 0TL Ba cuvexioet va Stadpapatilel 1o BaclkdteEPO pOAo.
Qot000, Sev mpenel va tapaAEnoupe 6tL N avamtuilaki poottikr TNg EAANVIKAG olkovopiag eEaptatal amod tnv aglomoinon Twv EUPpWTAaikWY Kal €BVIKWV Ke@aAaiwy
yla tnv uAomoinon twv eNevOUTIKWY OXediwv Kal TNV TOVWon NG €TXEPNUATIKOTNTAG. Autr N €€€AEN Ba €xel Suttd amotéAeopa: aevog n agia tng emevduong Oa
“petprioel” oto AEN kat padnuatika Ba BeAtiwaoel Tov pubud avdamtuing, Kal AQeTEPOU, HaKpoTpdBeopa, Ba €xeL TOANATTAQGLAOTIKO ATIOTEAECHA, UTIOOTNPI{OVTAG VEEG
B€oelg epyaciag Kal TNV TapaAywyLlKOTNTA ToU ayiou Ke@aAaiou. MéxpLto 2027, n xwpa Ba £xelL eEacalioel mepinmou €78,6 Sioek. and @opeig tng Eupwmaikng Evwong
Kal tepimou aAAa €17 Sioek. amod €Bvikoug mdpoug. Ot emevdUoelg avapéveTal va eTitaxuvbouy ta emoépeva xpovia, AapBdvovtag untdoyn tnv wpipavon Twv EMEVOUTIKWY
oxediwv Kal Twv €pywy TIoU UAOTIoLoUVTAL 6TO TAAQioLo Tou RRF. X16X0G Opwg Ba mpémel va gival n taxutatn avgnon tou Adyou enevduoelg mayiou ke@aAaiou tpog AET
(15% Ttou AEM) kat n ouykAlon Tpog Tov peco O0po NG Eupwlwvng (22% tou AEM) aAAd kal n peiwan tou emevOUTIKOU KEVOU Kal TnNG ama&iwong Tou EpyocTaclakou
€LOMALOPOU Tou Snuoupyndnke Katd tn SIAPKELa TNG OLKOVOMLKNAG Kpiong.
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Greece’s Economic Growth: Challenges and Opportunities

In 2024, the Greek economy continued its growth trajectory despite uncertainties in the international environment. In the first nine months of 2024, real GDP increased
by 2.3% year-on-year, a rate significantly higher than the Eurozone average (0.6%). According to available data, short-term economic activity and expectation
indicators suggest that the Greek economy will maintain its growth momentum in the medium term, with a steady rate close to 2%. Notably, the Economic Sentiment
Index remains above the Eurozone average, supported by strengthened business expectations.

The unemployment rate maintains a downward trend, primarily driven by the increase in employment. This trend, according to the employment expectations index, is
expected to continue in the medium term, simultaneously boosting the overall disposable income of households and consumption. Nevertheless, a fundamental
condition for the development of a sustainable labour market is the gradual increase in the population's labor force participation rate, that is, achieving greater inflow
and retention of individuals in the labour force. It is noting that, this rate in Greece stands at 52% in 2023, compared to 58% in the Eurozone.

Inflationary pressures from previous years are gradually easing, with the general index standing at 2.8% (Jan-Nov 2024). Nonetheless, since mid-year, the divergence
between national and core inflation is significant, highlighting the impact of the services sector on the overall increasing cost of living.

Private consumption remains the main component of GDP and economic growth, and we believe it will continue to play the most vital role. However, we must not
overlook that the growth outlook of the Greek economy depends on the utilization of European and national funds to implement investment plans and boost
entrepreneurship. This development will have a dual effect: on the one hand, the value of investments will contribute to GDP and mathematically improve the growth
rate, and on the other hand, in the long term, it will have a multiplier effect, supporting new jobs and fixed capital productivity. By 2027, the country will have secured
approximately €78.6 billion from European Union sources and around €17 billion from national resources. Investments are expected to accelerate in the coming years,
considering the maturity of investment plans and projects implemented under the Recovery and Resilience Facility (RRF). However, the goal should be the rapid
increase in the ratio of fixed capital investments to GDP (15% of GDP) and convergence toward the Eurozone average (22% of GDP), as well as the reduction of the
investment gap and the depreciation of industrial equipment that occurred during the economic crisis.
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1. Macroeconomic Outlook
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Economic Outlook

Piraeus Bank forecasts

Economic Outlook

2023a 2024 2025 2026 2027 2028
Real GDP (% change) 2.3 2.2 2.1 2.1 2.0 1.9
Inflation (CPI, % change) 3.5 2.5 2.5 2.1 2.1 2.1
Unemployment rate (% of labour force) 1.1 10.8 10.6 10.5 10.4 10.3
Non-residential real estate prices (% change) ™ 6.0 5.5 4.9 4.5 4.3 4.2
Residential real estate prices (% change) 13.8 9.7 7.5 6.0 5.1 4.5

Note: 1. Commercial (Non — Residential) Real Estate price index based on Bank of Greece "Office price index.

!)“? Plraeus Source: ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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The European “South”is leading the EU recovery

Economic Sentiment Tracer of Greece

(November 2024)
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!j‘? leeus Source: European Commission DG ECFIN, Economic Research & Investment Strategy

Economic Sentiment of EA Members
(November 2024)
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Economic Climate & Real GDP growth rate are above the Euro area average

Economic Sentiment Indicator Real GDP
Greece vs Euro Area (ESI, sa data) Greece vs Euro Area (annual % change, sa data)
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In contrast to the EA, the ESIin Greece is primarily supported by the business sector

Business Confidence Indicator!
Greece vs Euro Area (sa data)

Consumer Confidence Indicator
Greece vs Euro Area (sa data)
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In 2024, the Greek economy remains on a growth trajectory

Real GDP growth rate (% change)
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!!f Plrﬂeus Source: ELSTAT, Economic Research & Investment Strategy

Nominal GDP growth rate (% change)
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The Statistical analysis: Carry over effect was revised upward to 1.0%

Carry Over Effect and Real GDP Growth Dynamics
(2020 prices, %)
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Private Consumption retain its position as the primary positive contributor to growth

Contribution to Nominal GDP annual growth rate (%)

Contribution to Real GDP annual growth rate (%)
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“Nominal” Conjunctural Indicators: Inflation moderation results to a “cooling-off” of turnover

Turnover Index in Manufacturing (sa data) Turnover Index in Services of the business economy*  Private Building Permits (nsa data)
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—a— Turnover Index in Manufacturing (2021=100) —a— Turnover Index in Services of the business economy —e—Private Building Activity - number of permits, 6M moving sum

Turnover Index in Retail Trade (excl. fuels,sadata)  Turnover Index in Motors Trade (sa data)

Turnover Index in Wholesales Trade (sa data)
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“Real” Conjunctural Indicators: Mixed signals of overall stability

Industrial Production Index (sa data)

Volume Index of Production in Services

Production Index of Constructions (sa data)

[business economy]
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External Sector: External trade deficit increases despite the improvement in travel receipts

External Balance of Goods & Services! (€ bn)
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!!f Plrﬂeus Source: ELSTAT, Bank of Greece, Economic Research & Investment Strategy

Travel Receipts! (€ bn)
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Turnover of Enterprises: Sales follow an upward trend but adjusted for inflation are close to flat

Turnover of Enterprises ! (€ bn)
[double-entry accounting bookkeeping]

Turnover of the Total of Enterprises (€ bn)
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Notes: 1. Only double-entry accounting bookkeeping. Enterprises with single-entry accounting bookkeeping are obliged to submit data to tax authorities on a quarterly basis,
while enterprises with double-entry accounting bookkeeping are obliged to submit data respectively on a monthly basis. Therefore, for the total of enterprises, data are available

only on a quarterly basis.

M Piraeus
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Turnover of Enterprises: on arebound track from January to October 2024, following the
declinein 2023

Turnover of Enterprises, 2021-2023 and Jan-Oct 24 (€ bn)
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Note: Only double-entry accounting bookkeeping. Enterprises with single-entry accounting bookkeeping are obliged to submit data to tax authorities on a quarterly basis,
while enterprises with double-entry accounting bookkeeping are obliged to submit data respectively on a monthly basis. Therefore, for the total of enterprises, data is
available only on a quarterly basis. Energy, transportation and storage, financial activities, real estate, public sector, education, health, arts, administrative, and other
services, are excluded, due to lack of available data for every month of the examined years. Unknown activity is excluded.
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Despite the Inflation deceleration, GDP deflator still weighs on Real Growth

Real GDP vs Nominal GDP growth rate
(annual % change)

Inflation vs GDP deflator (%)
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Notes: 1. Core CPI Inflation: CPI, excluding food, beverages, tobacco and energy

M Piraeus



Inflation Vs Expectations: Households experience in goods inflation is in disconnect with actual
price changes

Overall CPI (annual % change) Vs
Price Expectation Index

Goods CPI (annual % change) Vs
Goods Price Expectation Index

Services CPI (annual % change) Vs
Services Price Expectation Index
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Energy’s impact (both positive & negative) on inflation has been substantial

HICP vs HICP at constant tax excl. energy
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A positive output gap and a tighter labour market point to upward inflation pressures

Output Gap Index vs HICP at constant tax excl. energy
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Unemployment Rate vs HICP inflation
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Labour Force (sa data, thousand persons)

d economic growth has kept unemployment on a declining track
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Labour Market: Employment expectations point to continuous strength in the labour market

Unemployment Rate Vs Employed persons Employment Expectation Index Vs Employed persons
b b
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Labour Market: The greater the likelihood of someone finding a job, the higher the participation rate in

the labour force
Beveridge Curve for Q2.2013-Q2.2024 period Vacancy Rate & Participation Rate Relationship
2.0 400
2.25
15 L 30.0
2.00
& 1.0 L 20.0
175 | o
1.50 0.5 L 10.0
2
& 125
T 0.0 0.0
o \‘\1
S 1.00
9 05 L 10,0
3
0.75
1.0 r -20.0
0.50
15 L 30,0
0.25
0.00 -2.0 L -40.0
90 MO0 130 150 170 190 21.0 230 250 270 29.0 ees gz alaxy
' ‘ ‘ ‘ ‘ ' ’ ' ' ’ ’ 5303033889388 935853 8y

Unemployment Rate

Participation rate, (QoQ % change, LHS) ====\acancy rate, (QoQ % change, RHS
—e— nsa data Polynominal Trendline P (QoQ% 9 ) y (QoQ % ¢ )

*The "Vacancy Rate” is calculated as the ratio of job vacancies (positions that employers are actively seeking to fill) to the total number of employees.
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Labour Market: The increase in the participation rate is a restraining factor in the dynamic reduction of

the unemployment rate

Unemployment Rate Change Decomposition
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3. Investments & Funding Resources
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Loss of momentum over the past couple of years

Gross Fixed Capital Formation

Gross Fixed Capital Formation:
(as % of GDP, in current prices)

Gross Fixed Capital Formation

(€ bn, in 2020 prices)
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Gross Fixed Capital Formation: Deceleration in Private (non-residential) investments

Gross Fixed Capital Formation Decomposition Private Non-Residential Investments
(€ bn, in current prices) (€ bn, in current prices & annual % change)
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Investment growth has failed to keep pace with a “tight” economy and a positive output gap

Non-Financial Corporations’ Investment Gap

Composite Output Gap Index Vs Investment Activity Gross & Net Fixed Capital Formation (€bn, in current prices)
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Drivers of Investment: Both capital productivity and profitability are positive for investments

Capital Productivity
(GDP as % of net capital stock, in 2020 prices)

Gross Operating Surplus of Non-Financial
Corporations (€mn, in current prices)
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Drivers of Investment: Capacity utilisation at record levels

Level of Capacity Utilisation in Manufacturing &
Services Industries (%, sa data)!

Total Capacity Utilisation Index
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Drivers of Investment: Progressively more open to foreign capital

Net Foreign Direct Investment (FDI) in Greece
by industry classification (€ mn)
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Drivers of Investment: Total Funding Resources 2021-2027.
A total amount of €96 bn is available for investment funding

EU Contribution and National Resources by Funding Programme

= The National Recovery and Resilience
35.95bn Plan "Greece 2.0" was approved by
ECOFIN on 13 July 2021. The Plan utilises
investment resources of €31.2 billion, of
which €30.5 billion European funds (€18.4
billion in grants and €12.7 billion in loans).

26.2bn

19.3bn = On 31 August 2023, Greece submitted its
amended recovery and resilience plan,
including a REPowerEU chapter.

1.
17.73bn 1-8bn = On8December 2023, ECOFIN approved

RRF loans National the amended recovery and resilience plan
n Rt e 2 5bn of Greece, which includes capital for

National _ REPowerEU amounting to €795 million, as

funds well as an additional €5 billion that will be
National Recovery and National Strategic Common Agricultural National Development Other EU Funds added to the existing loan program.

Resilience Plan (2021-2026) Reference Framework Policy (2021-2027) Programme (2021 - 2025)

(2021-2027) = The revised plan amounts to €35.95
billion, with €18.22 billion in RRF grants
and €17.73 billion in RRF loans. It includes
381 milestones and targets, 75 reforms
and 103 investments.

!!f Plraeus Source: European Commission, Ministry of Development, Ministry of Rural Development & Food, Ministry of Finance, Ministry of Finance: Greek Slide 36 of 69
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RRF Funding Availability: €18.2bn received so far

(Z Category Date &3 Amount fii Sources&Notes [/
Abr.21 — €2.31bn grants
Prefinancing 1 Jaa 4 €4.1bn —— €1.65bn loans

——> €0.158 bn prefinance REPowerEU (Jan. 24)

€1.72 bn grants
€1.85 bn loans
€1.72 bn grants
€1.85 bn loans

1 Apr.22  €3.56 bn Fulfillment of 15 milestones & targets

2 Jan.’23 €3.56 bn Fulfillment of 28 milestones & targets

Disbursements 3 Dec.23 €3.64 bn L S e Fulfillment of 43 milestones & targets
€1.95 bn loans
4 July24  €2.3bn €2.3 bn loans Fulfillment of 1 target*
Oct.24 €1.0bn €1.0 bn grants Fulfillment of 20 milestones and targets

This corresponds to
50.7% of all the RRF funds

As of October €182b €8.6 bn grants in the Greek plan, with

Total Amount 2024 s |1 €9.6 bn loans 28% of all the milestones

and targets in the plan
fulfilled

*The target in this payment request required that a cumulative €4.5 billion of RRF loan contracts are signed by financial institutions with companies to
support private investment.

The pre-financings are granted upon request of the Member State. All further disbursements are made upon request of the Member State and conditional
on a positive assessment by the Commission as to the satisfactory fulfilment of a set of relevant milestones and targets.

ff? Plraeus Source: European Commission, Ministry of Finance: Greek National Recovery and Resilience Plan https://greece20.gov.gr, Economic Research & Investment Strategy Slide 37 of 69



RRF in Practice: Out of €18.22 bn in RRF grants only €7 bn have been absorbed so far

Public Investment Budget [PIB] & Recovery Resilience Facility [RRF]

) RRF Grants
Expenditures (€mn)

= Atotal of 800 investment plans, with a
18000 combined budget of €22.1 bn, have been
submitted to the National Recovery and

16000 Resilience Plan, Greece 2.0, up to Oct.’24.
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Recovery & Resilience Facility [RRF] —e—Total

!‘\? Plraeus Source: Ministry of Finance: Greek National Recovery and Resilience Plan https://greece20.gov.gr, 2024 State Budget: Introductory Report, Economic Slide 38 of 69
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MTEFS 2025 - 2028 : Public Investment Budget

Public Investment Budget projections 2023-2028, € bn

25.0
20.88
0.0 18.96 [
®
14.86 63
15.0 ° = 13.20
11.58 - ® 118
° 6.8 - °
10.0 6.5
6.8 6.7
C
5
17 36
2.1 4.6 5.0 37
0.0 1.0 1.8 1.5
2023 2024 2025 2026 2027 2028
RRF Loan approvals €3.4 bn € 3.8 bn €4.9bn €4.4Dbn

Note: Grants include VAT

M Piraeus

Source: Medium Term Fiscal Structural Plan 2025 - 2028 [ October 2024], Economic Research & Investment Strategy

Co-funded PIB
m National PIB
RRF Grants transfers
RRF Loan cash withdrawals

@ Total Grants & Loans Disbursements
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The disbursements to final beneficiaries are expected to at least 2028

Transfers to the banks, RRP loan contracts and disbursements to final
beneficiaries

* The time profile is relevant. The Loan
Facility is available between 2022-2026,
and the full available amount is assumed
to be “absorbed”, i.e. contracted by the

5 banks within this period. In the meantime,

the actual disbursement of RRP loans to

4 the final beneficiaries is expected to take
place between 2022-2028 as it is matched

3 with the cash flow of the particular
investment financed via the Loan Facility.
The assumed time profile of

2 disbursements is based on the
estimations provided by the Greek

1 I authorities.

|

2022 2023 2024 2025 2026 2027 2028

EUR Billion

Transfers to the banks m Loans contracted by the banks m Disbursements to final beneficiaries

!!f PlraEUS Source: Greece's Loan Facility: Facilitating Corporate Investment through NextGenerationEU, MoEF, European Commission calculations. Slide 40 of 69



After many years of substantially higher cost of money for Greek corporates, real rates have converged
between EU and Greece

Average Real Interest Rate on New bank loans (<€1mn)
to Non-Financial Corporations

RRP loan interest rates and volumes by company size ( nominal rate minus change in HICP, %)
10.0 -
4500 7% 8.0
4000 o &% 6.0
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o 504 4.0
5 3000 ? a
D 2.0
& 2500 4%
= n * 0.0
= 2000 0%
1500 _ -2.0
& 2%
1000 $ ) -4.0
500 o -6.0
; K - o
Lamge Medium Small  Very small
= Volume (LHS) 100 - N 0 v oD oo oo -
Minimum interest rate (RHS) E E)N‘:) E’ ‘E: E 5 i‘: T T % ;8 t\,l ‘;‘: ﬁ o fr\,l N
® Maximum interest rate (RHS) ©c 5358 90 ©® 032092056568 0m80o3982s535
# Weighted average interest rate (RHS) < > - z <=0=2 L o <O
Euroarea Greece

!f! leeus Source: BoG, MoEF, PDMA, European Commission calculations. Slide 41 of 69



4. Banking Sector Developments
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Private sector credit: Positive net credit flows, driven by Corporate loans
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Notes: 1.Excluding the Bank of Greece. Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June
2010 non traded corporate bonds are included in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic
credit as the institution has been reclassified from the financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office
abroad, are no longer included in credit to the domestic economy, as they were reclassified to Other Countries. 2. Flows are derived from changes in outstanding amounts corrected for

foreign exchange valuations write-offs/write-downs and reclassifications adjustments.
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Private sector deposits: ...with equivalent inflows for deposits...

Private Sector Deposits!? (net flows, €bn) Private Sector Deposits! (% of GDP & €bn)
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70% -
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-29.4 - 50.0
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00O o
& & & I Deposits (as % of GDP, LHS) (Outstanding amount, € bn, RHS)
© @© ©
Notes:

1. Excluding the Bank of Greece. As of December 2016, deposits of the Consignment Deposits and Loan Fund are excluded from the domestic deposits as the institution has been reclassified
from the financial sector to the general government sector. As of March 2019, deposits and repos of shipping companies which have their registered office abroad, are no longer included in the
deposits of the domestic economy, as they were reclassified to Other Countries.

2. Flows are derived from changes in outstanding amounts corrected for foreign exchange valuations and reclassifications adjustments. The flow of deposits does not include the accounting
increase in deposits that is related to securitisation operations and represent liabilities of credit institutions to Special Purpose Vehicles.
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Private sector Deposits & Loans: ...Growth rates seem to stabilize in positive territory

Private Sector Deposits! (annual % change) Private Sector Loans?(annual % change)

18.0 - 10.0
Oct-24, 91%
16.0 -
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Private sector deposits Total Private Sector Loans
Notes:

1. Excluding the Bank of Greece. As of December 2016, deposits of the Consignment Deposits and Loan Fund are excluded from the domestic deposits as the institution has been reclassified from
the financial sector to the general government sector. As of March 2019, deposits and repos of shipping companies which have their registered office abroad, are no longer included in the
deposits of the domestic economy, as they were reclassified to Other Countries. Growth rates are derived from changes in outstanding amounts corrected for foreign exchange valuations and
reclassifications adjustments, i.e. from the sums of flows during the 12 months ending in the period indicated. Excluding liabilities of credit institutions to Special Purpose Vehicles related to
securitisation operations

2. Excluding the Bank of Greece, Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June 2010 non
traded corporate bonds are included in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic credit as the
institution has been reclassified from the financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office abroad, are no
longerincluded in credit to the domestic economy, as they were reclassified to Other Countries. Growth rates are derived from the differences in outstanding amounts corrected for loan write-
offs, exchange rate valuations and reclassifications.

!f? Plraeus Source: Bank of Greece, Economic Research & Investment Strategy Slide 45 of 69



A massive balance sheet clean-up has pushed NPL ratio to single —digit levels.
Now credit growth must play its part

Total Loans, on balance sheet grossloans &

Non-Performing Loans ratio on balance sheet gross loans! (% ) loans that are serviced by the domestic CSFsZ. (€ bn)
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©o00oooQ 0000000 ooooo NPLs (on-balance sheet of Greek commercial & cooperative banks)
NPL ratio Residential Loans Consumer Loans Business Loans m Performing Loans (on-balance sheet of Greek commercial & cooperative banks)

O Total Loans

Notes : 1. (a) All items are on solo basis and refer to on-balance sheet gross loans and advances of Greek commercial and cooperative banks. (b) For 2014 onwards, the source is data from bank's submissions
according to Act 42/2014 (as applicable) and European Banking Authority (EBA) rules and definitions. (c) For 2002 - 9M 2014, the source is data from banks' submissions according to Act 2442/1999 with the
following assumption:Non-performing loans include also loans that have been restructured over the past 12 months.(d) Balance changes between some quarters may be affected by the restructuring of the
Greek banking system (resolution of banks, sale of foreign branches e.t.c.) (e) All items refer to on-balance sheet loans and advances, in consinstency with the operational targets for the reduction of non-
performing loans. For that reason, balances and indicators may differ from previously published figures, where off-balance sheet items were also included in the perimeter.
2.(a) Includes all financial institutions other that credit institutions. (b) It should be noted that as of Q4-2022 the nominal value of loans does not include off-balance sheet interest and the amounts of
write-offs and write downs of loans made by the credit institution that transferred the loan portfolio.
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5. Competitiveness
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Conditions for Successful EA membership: A more extrovert and open Greek Economy and “Price

o e ”»
Competitiveness
Exports of Goods & Services Real Effective exchange rate index with respect to EA
(current prices, as % of GDP) countries (index, 2000=100)
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Changes in exports structure of the Greek economy by technological or knowledge intensity, 1995-2022

= Greek highest share of exports are of medium-low technological products and of knowledge-intensive services in 2022, driven mainly by exports of refined petroleum
products and water and air transport services, which have shown continuous growth over the last decade.

= The recent structural changes are exogenous and reflect the pandemic’'s impact, from suspended activities to the reopening of the economy, mainly by the fluctuation of
exported accommodation and food and beverage services. Additionally, since 2019, there has been a significant increase in exported pharmaceutical products.

Exports of goods and services to GDP (%)
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Source: World Bank - WITS, Economic Research & Investment Strategy
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Greece has a significant comparative advantage in a number of goods

Revealed Symmetric Comparative Advantage (RSCA) by goods category,
Greece, avg 2020-202212

-1.0

M Piraeus

-0.8 -0.6 -0.4 -0.2 0.0 0.2 0.4 0.6 0.8 1.0
 Hide/skin/fur, raw (21)
* Tobacco/manufactures (12)
* Textilefibres (26)
* Vegetables and fruit (05)
* Dairy products & eggs (02)
* Fixed veg oils/fats (42)
® Crude fertilizer/mineral (27)
® Petroleum and products (33)
* Non-ferrous metals (68)
* Fish/shellfish/etc. (03)
e Electric current (35)
* Misc food products (09)
. Pharmaceuticalproducts (54)
® Plastics non-primry form (58)
* Dyeing/tanning/color mat (53)
* Manufactured fertilizers (56)
® Cereals/cereal preparatn (04,
® Gas natural/manufactured (34)
 Perfume/cosmetic/cleansr (55)
* Paper/paperboard/article (64) -
« Beverages (11 Comparative
Iron and steel (67,
Apparel/clothing/ac(cess 84) advantage
Plastics in primary form (57, (21 out of 63)
Sugar/sugar prep/honey (06)
Non-metal mineral manuf. (66)
Textile yarn/fabric/art. (65)
Footwear (85)
Animal feed ex unml cer. (08)
Misc manufactures nes (89,
Animal/veg oils procesd (43,
Comparative Metal manufactures nes (69)
R Chem material/prods nes (59
disadvantage FILelatheg manufacture(sz(56)1)
ulp and waste paper
(42 out of 63) Ccrk/wcgd manafactures 63)
Crude anim/veg mater nes (29
Metal ores/metal scrap (28]
Travel goods/handbag/etc (83)
Oil seeds/oil fruits 22?
Office/dat proc machines (75)
Meat & preparations (01
Coffee/tea/cocoa/spices (07)
Buildin? fixtures etc (81)
Industrial equipment nes (74)
Scientific/etc instrumnt (87
Live animals except fish (00)
Inorganic chemicals (52)
Railway/tramway equipmnt (79)
Electrical equipment 77?
Power generating equipmt (71)
Furniture/furnishings (82)
Photographic equ/clocks (88]
Metalworking machinery (73)
Telecomms etc equipment (76)
Industry special machine (72)
Rubber manufactures nes (62)
Animal oil/fat (41)
Cork and wood (24)

Road vehicles (78)
Organic chemicals (51
nthet/rec
riquettes

{:}:2!3 er (23)

Source: World Bank - WITS, Economic Research & Investment Strategy

= Qut of 63 product groups, Greece has

global revealed comparative advantage in
21 of them, accounting to 69.7% of Greek
exports. Excluding petroleum products
the percentage falls to 41.9%.

* The products with the highest
comparative advantage are the raw skin
and furs, tobacco and its manufactures
and textile fibres.

Notes:
1. Product categorisation is according to the
Standard International Trade Classification (SITC)

revision 3.

2. Excluding product category "commodities and
transactions, n.e.s." (9).
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6. Real Estate
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House Prices: Price increases irrespective of the age of the property

New — up to 5 years old (annual % change)
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... and the geographical area

Athens Thessaloniki
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Peak to trough — trough to peak: Despite all the headwinds in real terms (inflation adjusted) the 2007-

2022 trajectory was similar to other Southern European economies’

Residential Real Estate Prices Index (2007=100)
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Real House Price Indices! (in real terms, 2007=100)
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Note: 1. The real house price index is given by the ratio of the nominal house price index to the consumers’ expenditure deflator in each country from the OECD national accounts

database.
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Source: Bank of Greece, DataStream, Economic Research & Investment Strategy
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Housing Cycle: Is the market about to enter the cooling-off phase of the cycle ?

* Based on 2023 data, higher prices have led to a slowing down in the growth rate of transactions. That is a first signal that the housing market is about to

enter the next phase of the business cycle where further prices increases result in a decline of the number of transactions.

M Piraeus

Notarial deeds of real estate Transactions (% change) Vs Residential real

estate Price Index (% change)
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Therecentrally in residential real estate have “stretched” affordability driving prices ahead households’
disposable income. Low single—digit growth rates are necessary to avoid a bubble.

A Statistical approach... &...
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RAR: Residential Affordability Ratio

...A simple Affordability Assessment approach
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HDI: Household Disposable Income, current prices at time t

RP: Residential price at time t

HDl-5010: Household Disposable Income, current prices at base year 2010

RP._,010: Residential price at base year 2010

Source: Bank of Greece, ELSTAT, Economic Research & Investment Strategy
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Housing Supply: Only New Permits and Revisions matter!

Categories of Private Building Permits (number of permits)

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

:;lre:[/)::ilit; 37,047 38,619 34,494 35,196 40,446 45,195 45,249 43,446 56,342 45,406 41,790 34,021 27,447 23,380 15114 9,066 5,675 4,620 4,618 4,305 4,930 5,685 6,044 6,915 9,888 9,793 11,079
Extensions of

built-properties 13,453 13,372 12,268 11,625 11,684 11,755 11,434 11,640 11,907 11,708 10,950 8,943 7,833 7,092 4,836 2,983 1,830 1,635 1,757 1,683 1,835 1905 2,034 2185 2,857 2,728 2,689

Revisions 4,694 5,602 4,694 5945 7,291 7,766 8,354 8,624 9,637 9,273 10,192 9,147 7,864 7,435 6,244 3,822 2,640 2,286 2,097 1,974 2,213 2,434 4,226 4,964 5,499 6,286 6,401
Repairs,
Restorations & 6,531 7,266 7,903 8,153 7,849 8,440 8,279 7,884 6,452 6,712 6,089 5,740 5,789 5,750 4,550 2,500 2,438 1,596 1,649 1,536 1,727 1,964 1,925 1,646 1,862 2,557 3,035

Surrounding walls

Demolitions 4,305 4,259 4,168 4,770 5,312 6,291 6,067 6,254 9,852 7,085 6,066 4,954 4,088 3,330 2,172 1,238 1,105 937 978 1,003 1154 1,254 1,439 1,540 2190 2,286 2,204

Legitimizations &

Modifications 4178 4233 3,883 3,895 4111 4215 4,294 4,388 4,379 4,352 4,320 3,935 3,980 3,995 3159 3,228 2,728 2,360 2,251 2,140 1,926 1,938 1,561 1,518 1,511 1,263 1,290

TOTAL 70,208 73,351 67,410 69,584 76,693 83,662 83,677 82,236 98,569 84,536 79,407 66,740 57,001 50,982 36,075 22,837 16,416 13,434 13,350 12,641 13,785 15,180 17,229 18,768 23,807 24,913 26,698
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Housing Supply: Separating residential from commercial developments

House Buildings
«  But New - Built and Revision permits include both residential and commercial real estate.
50,000
- From the 17.5K permits 14.5K refer to residential construction and 3K to commercial. 45,000
40,000
New Built - properties & Revisions 35,000
(number of Private Building Permits) 30,000
25,000
20,000
70,000
15,000
10,000
60,000
5,000
0
501000 l\cogzo\—Nmﬂ-mxonoomo‘—mmﬁ-mxonoomovwm
8858888588855 33333233]8R88
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40,000
Commercial
30,000 20.000
. )
? 18,000
20,000 S 16,000
6,401 14,000
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11,079 10,000
0 8,000
R eSS 0no0s0adesaRIL2E2 20N 6,000
2229 RQSQIIIIIISIARIRIRRRRRRRS ’
4,000 2,970
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0
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Housing Supply: From Residential Buildings to Residential Units (Dwellings)

= Each Residential Development (Building) usually corresponds to more than one Residential Unit (i.e. flat or apartment).

= So,in 2023, 14.5K of permits means that in 2026 approximately 35.6K of residential units will be available for sale .

House Buildings

New Dwellings

50,000
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35,000
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—&—New House Buildings

Source: ELSTAT, Economic Research & Investment Strategy
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The Supply - Demand Equilibrium: The reason behind the runaway house price increases is a housing

* Theimbalance between the supply of extra domestic residences (225K) and the demand for household formation (197K) and for short-stay

shortfall of about 92,000 residences

accommodation (120K) has created a substantial depletion in the surplus of housing units available for uses other than primary residence by 92K units,

that is driving prices up far beyond what fundamentals justify.

(in'000)

vacant for other reason

for secondary use
for seasonal use

for rent and sale

6,372

Census 2011

Total domestic Primary residences =
residences domestic households

2,250

Other uses

less by 92K

Surplus Surplus

!j‘? leeus Source: ELSTAT, Economic Research & Investment Strategy

Short stay
accommodation

2,278

Other uses

(in'000)

Primary residences = Total domestic

domestic households

6,597

residences

S91BWIS SNALIId ¥ [70T SNSU)
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Commercial Real Estate Market: A positive but more subdued picture

Office Prices Index (annual % change)

15.0 2022: 3.6% yoy
2023: 6.0% yoy
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!!f leeus Source: Bank of Greece, Economic Research & Investment Strategy

Retail Price Index (annual % change)
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Non - Residential Real Estate Outlook: without any runaway overvaluation recorded, growth in line with
nominal GDP is expected in the medium term

A Statistical approach ... &... ...A simple Affordability Assessment approach
20.0 120.0
Less affordable to buy
115.0
15.0
110.0
10.0

105.0 A

100.0 4

5.0 . 3"'/ \ J \
" 950 ..‘..o.--

N
00 ‘/\\ /\ ~ s

80.0
-10.0
75.0
More affordable to bu
-15.0 70.0 y
fERASTABILEEBao AN n o De g5 AL SRRARTAR RER2ZsaBILEnYao-ntn o De g sa I ReRRARTAR
o i l=t=1=t=1=1=1=1=F"1=] o o Isisi=l=1=1=1=1=1=1=1"1=] o
SRITIRERRRR]RRRRRRRRRRARRRRRRERRRRRRRR SETFZRRRRRRIRRRRRRRRRRARRRRYRRRRRRRRRR
— Disposable Income (% change) Non Residential price index (% change) =—Non Residential Affordability Ratio long - term median
Where:
NRAR2010 NRAR: Non Residential Affordability Ratio
NDRIPt DI: Disposable Income, current prices at time t
= _— . . . .
100 % NRP;:—5010 NRP: Non - Residential price at time t
DI, _ . .
£=2010 Dli—y010: Disposable Income, current prices at base year 2010 ) ) ) )
Note: Commercial (Non — Residential) Real Estate price
RP5010: Non - Residential price at base year 2010 index based on Bank of Greece "Office price index.
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7. Public Finance

[/l Piraeus
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Greek Sovereign Rating History: It’'s been a rollercoaster ride !!

Current LT Rating Outlook Last Rating Latest Review Next Scheduled
Up/ Down grade Review
Fitch BBB- Stable Dec 2023 Nov 2024 -
Moody's Bat1 Positive Sep 2023 Sep 2024 =
Standard & Poor's BBB- Positive Oct 2023 Oct 2024 -
DBRS BBB (low) Positive Sep 2023 Sep 2024 =
AAA [ Aaa [ AAA .
AA+ / Aal / AA (high) Moody's
AA/Aa2 [ AA S&P
AA- / Aa3 / AA (low) Fitch
A+ / A1/ A (high)
AJA2/A [1] \ DBRS
A- /A3 /A (low) _I—’ - - - - Investment Grade
BBB+ /Baal/ BBB (high)
BBB / Baa2 / BBB

BBB-/Baa3 /BBB (JoW) - == - = - oo oo oo o s s o s o e e mmmm—————o—----

BB+ /Bal /BB (high)
BB/Ba2/BB

BB-/ Ba3 /BB (low)

B+ /B1/B (high)
B/B2/B

B- /B3 /B (low)

CCC+ /Caal / CCC (high)

CCC/Caa2/CCC
CCC- / Caa3 /CCC (low)
CC/Ca/cCC
c/c/cC

o 5 o~ o) 3 ) 0 ™~ o] o o = o~ M =

[=] =] o [=] [=] o =] o b=} =) b=} b b

S & 8 8§ 8 8 8§ 8 8 8 R /R R R R

!!f leeus Source: Moody's, Fitch, S&P, DBRS, Economic Research & Investment Strategy
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Public Debt: An extended maturities’ profile and an institution - based ownership structure support

public finances
Debt distribution by holder (%) ?: The Official Sector
Bonds & Loans Maturities!? (as of 18 December 2024, € mn) holds 74% of total Central Government debt
18,000 1 T-bills  Bjlateral - GLF
2.1%
16,000 - 8.0%
14,000 - Bonds (Post - PSI,
New &
12,000 - International)
24.2%
10,000 -
8,000 -
6,000 -
4,000 - | ‘
2,000 -
‘ ‘ ‘ ‘ Other Stat
0 rTrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrnrrrrrrorioruTrl Ioans
N ONOONO =M OSSN OOO = ONM IO N OO O = NM LGNS O OO T ONM SO NS O Oy 17.7%
SRS e R R R R s
B GGB (Post PSI, CB's and New) H International
w EFSF mESM 0.3%
M Bilateral - GLF [ Other Loans
Notes:

1. figures do not include T-bills and repos.
2.incl. the early repayments of Greek Loan Facility (GLF) made in 2023 and 2024 of principal payments originally due in 2025-2028.
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Fiscal Balance & Debt Dynamics: Even without a debt buy back Debt / GDP declines to 136% by 2028

General Government Primary Balance (% of GDP) General Government Public Debt

(2010 - 2021: ESA definition, excl. support to financial institutions) (% of GDP)
6.0 230.0
M
~ 210.0 PN
4.0 o X Mmoo = European Commission
= | N - - Q
o~ NS A o Q9 g . 190.0 E . forecasts
2.0 == ,\.g
o 170.0 “1% o
S PE3 s
0.0 150.0 TEIg8Tm .
European f8g23d
-2.0 Commission 130.0 - & &
forecasts
110.0
-4.0
90.0
-6.0
70.0
-8.0 < - < 50.0
N M < 10D O N 0O O O T AN M 0 O 0 ON O - N M Io] N M T IO ONOOODOT“TANMSTIOONOOOOT-TANMST D
FFFFFFFF N d NN BP0 MMM == =~ =~ ~ = < B o B B VA o T I S N NP N O S Yo S o B N W o B o I 0
SARRIRAIIRIL]RILKLLIL]RRILLILIILLL’R SRAI33]2_38288223232.88828.288¢3:¢8¢%
!‘\? Piraeus Source: ELSTAT, Ministry of Finance, European Commission “Post-Programme Surveillance Report — Greece, June 2024" Economic Research & Slide 66 of 69
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Fiscal Balance & Debt Dynamics: it’s all about fiscal rationalization (fiscal balance) & snowball effects

Effective interest rate on public debt (%) &

Debt decomposition analysis Nominal GDP growth (annual % change)
40.0 15.0
European Commission
forecasts
30.0 N 10'0 |
20.0
5.0 -
10.0 - o R
| I 0.0 @__@/ T \ T /
0.0 ] W N T T T T T T T
-5.0
-10.0 -
-20.0 - -10.0
-30.0 - -15.0 -
IRz S ENR3L8NS3358883 s g 5 2 2 8% § 8§ &8
SIIIIIIRILKRKIRR|LLLs8s8e®R Q ] S ] S Q ] Q &
B Primary Balance (reverse sign)i.e: "+" is a deficit "-"is a surplus
n - ”II ﬁ.‘
Snow-ball” e .ect —e—Nominal GDP (% change) Implicit interest rate
B Stock - flow adjustment
(Interest payments (t)/Debt (t-1))
——A (debt)
The change in the government gross debt-to-GDP ratio can be decomposed as follows : Ady = —PB; + d;_4 (ii;;f;)) + sf;
t

d:: General Government gross debt as a % of GDP at time t

PB;: Primary Balance as a % of GDP at time t

it + interest rate of public debt (coupon payments at time t divided by outstanding amount of public debt at t-1
yi: Nominal GDP annual % change at time t

sf; : Stock-flow adjustments as a % of GDP at time t.

-1 % : Snowball effect (i.e when the nominal GDP growth rate is higher than interest rates, the debt to GDP ratio declines.)
t

!f! Plraeus Source: AMECO database, European Commission “Post-Programme Surveillance Report — Greece, June 2024", Economic Research & Investment Strategy Slide 67 of 69
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Disclaimer: This document is produced by the Economic Research & Investment Strategy Department of Piraeus Bank (hereinafter “the Bank”), which is supervised by the European Central Bank (ECB), in collaboration
with the Bank of Greece and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way without the prior written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment objectives, the financial
ability, the experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a solicitation or offer for the conduct of transactions in
financial instruments or currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the aforementioned, the recipient of the information contained in this document should
proceed with his/her own research, analysis, and confirmation of the information which is included in this document and seek for independent and professional legal, tax and investment advice, before proceeding with
any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an “as is” basis, however, the Bank cannot warrant as to their accuracy and completeness. The
opinions and estimates herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes without any prior notice. Notwithstanding
the above, the Bank might include in this document investment researches, which have been conducted by third persons. In this case, the Bank does not modify those researches, but it presents them on an “as is” basis,
therefore, no responsibility is assumed in relation to the content of the aforementioned investment researches. The Bank is under no duty to update the information contained in this document. Considering the above,
the Bank, the members of its Board of Directors and the relevant persons assume no responsibility for the information included in the present document and/or for the outcome of any investment decisions made
according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context of investment
services offered by the Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided herein. Reference should be made
to the fact that the Bank, the relevant persons and/or other Piraeus Group companies indicatively:

Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any shares prior to any
public offering or the acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers’ share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

Might have published papers the content of which is different or incompatible to the information presented herein.

The Bank as well as the other Piraeus Group's companies have enacted, implement and maintain an effective policy, which prevents circumstances that may give rise to conflicts of interests and the dissemination of any
information among the departments (“chinese walls") and they also constantly comply with the provisions and regulations relevant to inside information and market abuse. Also, the Bank confirms that it doesn't have any
kind of interest or conflict of interest with a) any other legal entity or person that could have participated in the preparation of the present document and b) with any other legal entity or person that couldn't have
participated in the preparation of the present document, but had access to it before its publication.

It is duly stated that: the investments described in the present document include investment risks, among which the risk of losing the entire capital invested. In particular, it is stated that;

The figures presented herein refer to the past and that the past performance is not a reliable indicator of future performance.

In case the figures refer to simulated past performance, that past performance is not a reliable indicator of future performance.

The return on investments might be positively or negatively affected as a result of currency fluctuations, in case the figures are denominated in a foreign currency (other than Euro).

Any forecasts in relation to future performance, may not be a reliable indicator of future performance.

The tax treatment of the information as well as transactions pertained in this document, depends on each investor's individual circumstances and may be subject to change in the future. As a result, the recipient should
seek for independent advice in relation to the applicable tax legislation.

The distribution of the present document outside Greece and/or to persons governed by foreign law may be subject to restrictions or prohibitions according to the applicable legislation. Therefore, the recipient of the
present should seek for independent advice in relation to the applicable legislation, in order to look into such restrictions and/or prohibitions.

M/ Piraeus Slide 69 of 69



	Slide 1: Greece’s Economic Growth:
	Slide 2
	Slide 3
	Slide 4
	Slide 5: 1. Macroeconomic Outlook 
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19: 2. Inflation & Labour Market
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29: 3. Investments & Funding Resources 
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42: 4. Banking Sector Developments
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47: 5. Competitiveness
	Slide 48
	Slide 49
	Slide 50
	Slide 51: 6. Real Estate
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63: 7. Public Finance
	Slide 64
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69

