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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
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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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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
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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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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
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Arhe "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
Participation Rate
Unemployment Rate Change Decomposition (Iabour force % of population)
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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

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

1. <
17.73bn 1-8bn A On 8December 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) A 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)

A 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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MTEFS 2025 - 2028 : Public Investment Budget

Public Investment Budget projections 2023-2028, € bn
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