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Executive Summary

Itnv tpitn €kdoon tng peAétng pag «AfLoAdynon Kpatwyv Bacel xapaktnpLlotik@v ESG» mapoucialoupe ta Bactka eupfpata tng avaAucng Hag. To PoviEAo
pag eptAapBdvel 37 dnudoia Stabéotpeg peTtaBAnTEG yia Ta KPAtn ou a&loAoyoupe BAceL TEPLBAANOVIIKWY KAl KOWVWVLIKWY Kpltnpiwy, AapBdavovtag umoyn Kat
B¢pata SwakuBépvnong, xpnolpomowwvtag eva deiypa 37 xwpwv tou OOZA (amo 27 otnv mponyoupevn €kdoan). Me mAnpn Stapdvela, TUTTOTIOLOUPE AQUTEG TIG
METPrOELS WOTE VA Eival CUYKPIOIPEG TOOO PETAEU TOPEWY, OGO Kal SlaxpoVviKd. TEAOG, CUYKEVIPWVOUNE OAEG TIG HETPIOELS YL VA TIAPEXOUHE YLa CUVOALKN
katatain Twv Kpatwy BAceL Twv Kpttnpiwv ESG.

KaBwg dev uttdpxouv onuavtikeg aAAayEg amod €106 O€ €106 OTLG AMOAUTEG KATATAEELS TV Kpatwy, Sivoupe Epupacn otn Suvapikn (dnAadn tnv petafoin (A) oe
OX€0N ME TO TIPONYOUHEVO £TOG) YLO VA EVIOTIIOOUME TA KPATN HE TIG KAAUTEPEG TS O0ELS. Q¢ «KOopupaia» evioTi{oUHE Ta KpAatn Tou £xouv BaBpoloyia ESG
navw anod 50 kat Otk Suvapiki ta tedeutaia évte xpovia. Ta Kpatn pe xapnAég BaBupoloyieg ESG Kat apvntikh Suvapiki xapaktnpifovratl «xapnAwv
emdocewvn.

TUVOALKQ, Katda TV epiodo 2020-2025, 27 xwpeeg BeAtinoav tn Badpoloyia ESG toug, SUo tapépsivav apetaBAnTeG, VM OKTW TApoUsiacayv twon).

Baoikd evpnjparta Kat a§loonpeiwtes TA0EIS

OLXWpeG NG BoOpeLlag Kat KeviplKnG Eupanng cuvexi(ouv va katatdooovtal uPnAd oto poviéAo agloAdynong Kpatwy PAcEL XapaKTNPLoTIKWY ESG, Siatnpwvtag
TO TIAEOVEKTNHA TOUG OGOV aopd TI§ anoAuteg BabBuoAoyieg, eva oL avadudpeveg ayop€g uotepPoUV. H TAELOVOTNTA TV avaSUOUEVWY XwpwV BeATiwoay

onNUAVTIKG TNV cuvoAlkn BaBuoAoyia ESG tnv nepiodo 2010-2020, aAAdG yia tnv tepiodo 2020-2025, povo n Ivéia kai n TaiAavdn gixav onuavtiki KaAutépeuon
otn BaBupoAoyia toug.

AZilel va onpelwBbei 0TL oL TPELS TTPWTES XWPES TNG Katdtaing — Zoundia, EABetia kKat DAavdia — mpootEdnKav PETOG yia TPWTN Yopd otn Aiota pag. Qotdoo, n
uttoxwpnon Tng NopPnyiag otnv cuvoAlkn Katatagn dev o@eiAeTal ATIOKAELOTIKA OTNV £VTIAEN VEWY XWPWV OTN OXETIKA Alota a§loAdynong, aAAd cuvOEeTal €Tiong
UE TN XELPOTEPEUOH OPLOPEVWY BAcIKWV SeIKTwV TNG i8lag tng Xwpag. H Aavia, n IpAavéia, to Hvwpévo Bacoileio kal n lanwvia avéBnkav otn oxetiki Katatagn
VR oL Xwpeg TG Notag Eupwoning Statripnoav o€ peyaio Babué tnv 8€on toug otnv cuvolAlkh Katatain. Metafl twv Xwpwv pe xapnAdtepeg Babuoloyieg, n
Iv8ia av kat onpeiwoe peyaAn BeAtiwon napapével cnuaviika xapnAotepa otnv Katatain oe oxéon pe tnv Kiva, tnv Bpalthia kat to Me&Lko.

Kopu@aieg / XapnAég Emsdoeig

Ma tnv nepiodo 2020 - 2025, n ItaAia, n EAAGSa, to Hvwpévo BaciAelo kat n IpAavsia Eexwpifouv wg «top performers».

H NopBnyia, o Kavadag kawn Feppavia eixav tn xapnAoétepn Suvapikn petadl TwV QVETTUYHEVRY XWPWV KaTd TNV idla epiodo, av kat Statnpouv uPnAég
anéAuteg Babpoloyieg (Top performers but declining).

H Notwa Appikn, n Bpalthia kat o€ Hikpotepo Badpod n Kiva mapouciacav onpavtikh untoxwpenon tg Suvaptkig toug. Avtifétwg, n Ivéia BeAtinoe
BaBuoAoyia Tng Katd To CUYKEKPLUEVO Staotnpa, av Kal TTapapéVeL O CUYKPLTIKA XapunAdtepa emineda.
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Executive Summary

In this third edition of our Sovereign ESG Assessment publication we present our Sovereign ESG Assessment Model’s key findings. Our model comprises
37 publicly available indicators aimed at capturing the most significant aspects of sovereign behaviour across three pillars: Environmental, Social, and
Governance (E, S, and G). These metrics are standardised and normalised to ensure comparability both cross sectionally and across time and are combined to
generate an overall ESG ranking for each of the 37 countries in our universe.

As there are typically no notable year-to-year shifts in absolute country rankings, in order to pinpoint top performers, we prioritise momentum (i.e. As relative
to the previous year). We identify as top performers the countries that have had a score above 50 and positive momentum over the past five years. Bottom
performers are characterised by low ESG scores and negative momentum.

Overall, between 2020 and 2025, 27 countries improved their ESG scores, 2 remained unchanged, and 8 experienced declines.

Key findings and noticeable trends

Northern and Central European countries continue to rank high in our Sovereign ESG Assessment Model, maintaining their advantage in absolute scores,
whereas emerging markets lag. Most emerging countries significantly improved their overall ESG scores during the period 2010-2020. However, for the
years 2020-2025, only India and Thailand reported notable improvements in their scores.

It is worth noting that the top three countries in the ranking - Sweden, Switzerland, and Finland - were added to our list for the first time this year. However,
Norway's drop in the overall ranking is not solely attributable to the inclusion of new countries in our universe but is also linked to deteriorations in certain key
indicators. Denmark, Ireland, the United Kingdom, and Japan rose in the ranking, while the countries of Southern Europe largely maintained their overall
positions. Among countries with lower scores, India - despite significant improvement - remains substantially lower in the ranking compared to China,
Brazil, and Mexico.

Top /Bottom Performers
For the period 2020 — 2025, Italy, Greece, the United Kingdom and Ireland stand out as top performers.

Norway, Canada, and Germany demonstrated the lowest momentum among developed countries during the same period, although they continue to
maintain high absolute scores (top performers but declining).

South Africa, Brazil, and to a lesser extent China, showed a significant decrease in momentum. In contrast, India improved its score during this period,
although it remains at comparatively lower levels.
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| 2010
Sweden 81.9
Finland

Switzerland 78.9
Denmark 76.3
Norway

Austria

Canada /&5
Luxemburg 73.0
Germany 72.4
Singapore 721
Netherlands 71.8
United Kingdom

Australia

France

Ireland 69.4
Japan 69.0
United States 68.9
Belgium 68.2
South Korea 67.1"
Cyprus

Israel 65.6
Spain 64.9
Portugal 64.9
Italy 61.3
Greece

Chile 54.5
Brazil

Romania 52.3
Mexico 45,9 ..
Thailand

China 44.6
Peru

Vietnam 42.4
Indonesia 38.9
South Africa 35.5
India 32.9
Pakistan 27.3

792

75.8
741

7[1); —
700

65.9 ..

58.2

53.6 .

4505

Noticeable trends in country rankings
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| 2020
Sweden 7841
» Switzerland 76.2
“»Finland 76.0
~p»Norway 74.8 -
v Luxemburg 74.6
b Denmark 74.5
“b Austria 73.0
» Germany 72.2-
»Netherlands 71.2
Singapore 711
Canada 71.0 -
v Ireland 70.9
“» United Kingdom 70.2
~p Australia 68.3
~»France 68.0
»United States 67.0
» Belgium 66.9
" Japan 66.5
wlsrael 66.3
w Portugal 66.0
"> South Korea 65.9
Spain 64.9
A Cyprus 62.7
Italy 58.8
»Chile 57.5~
~ P Greece 57.2°
»Romania 55.6
v China 50.9
P Brazil 50.3
v Vietnam 49.7
~ » Thailand 47.4
& Mexico 46.5
P Peru 45.0
Indonesia 43.9
South Africa
India 347
Pakistan 27.6

| 2025
Sweden 77.5
Switzerland 77.2
Finland 76.3
»Denmark 76.0
Luxemburg 74.0

v Ireland 73.0
Austria 72.7

A Norway 72.6
w United Kingdom 72.4
Singapore 72.4

b Netherlands 72.2
~» Germany 715
»Canada 70.3
Australia 69.2
France 68.6
»Japan 68.0
Belgium 67.6

2 United States 67.5
Israel 67.1
Portugal 66.8
South Korea 66.4
Spain 65.8
Cyprus 64.1
Italy 61.7

¥ Greece 59.7
“»Chile 58.2
Romania 56.2
China 49.8

> Vietnam 49.7
» Thailand 48.6

P Brazil 47.7
Mexico 46.2
Peru 451
Indonesia 443

» India 37.4
"> South Africa 34.3
Pakistan 27.6

Sweden, Switzerland, and Finland
retained their positions as the
top three countries by score. In
contrast, Norway experienced a
notable decrease in its ranking.

Denmark, Ireland, the UK and
Japan have moved up in their
relative ESG country ranking in
the past five years.

Southern European countries
have largely retained their
rankings.

Among countries with lower
scores, Brazil and South Africa
have dropped further down the
list.



Top vs Bottom performers
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|| A2020-2025
| [2025@[Score A[ RankA
Sweden 77.5 -0.6
Switzerland 77.2 0.9
Finland 76.3 0.3
Denmark 76.0 1.5
Luxemburg 74.0 -0.5
Ireland 73.0 2.1
Austria 72.7 -0.4
Norway 72.6 -21
United Kingdom 72.4 2.2
Singapore 72.4 1.3
Netherlands 72.2 1.0
Germany 71.5 -0.6
Canada 70.3 -0.7
Australia 69.2 0.9
France 68.6 0.6
Japan 68.0 1.6
Belgium 67.6 0.6
United States 67.5 0.6
Israel 67.1 0.9
Portugal 66.8 0.7
South Korea 66.4 0.5
Spain 65.8 0.9
Cyprus 64.1 1.4
Italy 61.7 2.8
Greece 59.7 2.6
Chile 58.2 0.7
Romania 56.2 0.6
China 49.8 -1.1
Vietnam 49.7 0.0
Thailand 48.6 1.2
Brazil 47.7 -2.7
Mexico 46.2 -0.4
Peru 451 0.1
Indonesia 443 0.4
India 37.4 2.7
South Africa 34.3 -2.6
Pakistan 27.6 0.0

M Piraeus

Northern and Central European countries
continue to rank high in our Sovereign ESG
Assessment Model, maintaining their advantage
as regards absolute scores, whereas emerging
markets lag.

Many emerging countries showed strong
improvement in their overall ESG score in the
period 2010-2020. However, for the period 2020-
2025, this progress has slowed, and in some
instances, even stalled.

Regarding country rankings, there are typically no
notable year-to-year shifts. Our preference is to
focus on longer-term patterns, including thus
momentum in our evaluation of leading
performers.

Countries with changes in their ranking
2024-2025 2020-2025
No change 32 21
Downgrade 27 8™
Upgrade e -

*Singapore, United States

**Austria, Belgium, United Kingdom

***Brazil, Canada, Chile, Germany, Netherlands, Norway, South Africa, USA
****Denmark, Greece, India, Ireland, Japan, Thailand, United Kingdom, Vietnam
Hence, we identify as the top performers the
countries that achieved both a score above 50

and positive momentum for the period

considered.

Bottom performers are characterised by low
ESG scores and negative momentum.

Source: Economic Research & Investment Strategy

Top vs Bottom Performers (2020-2025)

Top Performers
but declining

Norway
(]

@ Brazil

2025 ESG Score

@ South Africa

Bottom
Performers
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Sweden

90

Switzerland

80 Finland Denmark

Luxemburg 9
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China®

LAY BelgiumSingapore

70 France Australia
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Spain
Portugal cyprus

Chile

60 | SouthKorea
Romania

. 5
Vietnam ~30-8 Thailand
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40 | Peru Indonesia

30

Pakistan o
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0
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Momentum 2020-2025 % Chg

Netherlands

Top Performers

Ireland

UK

Italy
Greece

India

Bottom Performers
but improving

Top performers: Italy, Greece, UK and Ireland had the largest

positive momentum while reaching ESG score >50.

Top performers but declining: Norway, Canada and Germany
had the poorest momentum among developed countries
during the same period, although their absolute scores still

remain high.

Bottom performers: South Africa, Brazil, and to a lesser
extent China saw significant declines in momentum, while
having historically received ESG scores <50. India improved
its score during the period, however it remains comparatively

low.



ESG Score Decomposition

Factor Contribution to ESG Score A (2020-2025)
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29 out of 37 countries saw their environmental scores decline for the
period 2020-2025. Peru, Brazil, Chile, Norway and Canada
experienced the most significant negative impact from the
environmental factor. However, for 21 of these countries
improvements in the social and governance factors have offset this
decline.

Overall, between 2020 and 2025, 27 countries improved their ESG
scores, 2 remained unchanged, and 8 experienced declines.

fff Pi[’ﬂE]_]E Source: Economic Research & Investment Strategy

ESG Score Decomposition - 2025
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An examination of the ESG score breakdown reveals that the top-ranked
countries have similar distributions across each pillar.

The environmental factor is comparatively lower for Norway, Australia
and the Netherlands when benchmarked against other developed
nations.

In South Africa, the social factor makes a relatively smaller
contribution to the overall score, while in Pakistan, India and China,
the governance factor demonstrates the most pronounced weakness.



Output — The Environmental Pillar & its Evolution

| 2010 | 2020 | 2025

Sweden 79.5 Sweden 75.3 Sweden 73.4

Switzerland 751 ‘ wSingapore 70.7 Singapore 70.4

Finland B v Luxemburg 70.0 . v Switzerland 69.4

Singapore 69.2 i -bFinland 69.6 i Finland 69.1

Japan 69.1 A Switzerland 67.8 > Luxemburg 66.6 The Environmental Pillar

Austria 67.4 . Austria 66.8 Austria 66.1 presents the greatest challenge,

Luxemburg 66.2 » « United Kingdom 65.3 United Kingdom 65.4 as nations that rank highly in

Denmark 66.1 v i Germany 64.6 v Ireland 64.3 overall ESG scores or excel in

France 59 . . >Denmark 641 . .. >Germany 63.7 social and governance categories

gan::?( Zi': e C— “F:a"ada zi'z | | '::De“"l‘a”‘ 66‘7;‘? often show less consistency in
outh Korea : » France 6 srae . . .

United States 64.0 e o United States 62.9 S » Japan 63.0 their environmental performance.

Ireland 63.9 - . :Israel 62.6 g . ““» France 62.9 Countries such as Canada,

Germany 63.8 sl Japan 62.4 W »South Korea 61.0 . L

United Kingdom 62.9 -~ “Plreland 61.5 = “& United States 59.7 NOI‘YV?Y and Br?zﬂ.exhlb'lted a

Israel 61.8 ~South Korea 61.1 : v Portugal &7/ S|gr?lﬂcant decline in their .

Norway 61.1 Norway 60.9 . .y Belgium 57.5 environmental score. Continued

Brazil 60.3 Brazil 59.4 “ Canada 57.2 reliance on fossil fuels,

Cyprus 60.3 » Spain C v Netherlands 56.0 deforestation and an increase in
Portugal 604 o Portugal 58.2 ’ e pSpain 55.6 food crops as measured by the

Spain 58.6 " Belgium 57.7 : , »Cyprus 54.5 Natural Resource Depletion and
Belgium 56.3 - : »Netherlands 56.7 o »Greece 53.4 Food Production Index were the

Netherlands 55.0 A Cyprus 53.6 S A Norway 52.8 main contributors to this dI‘Op.
Italy 54.8 . » Greece Y ’ v Italy 52.0

Australia 538 oo Australia 582 . o — Ireland achieved a notable

Greece 538 e — S R Brazil 50.7 improvement in its environmental
Romania 52.5 Italy 52.6 - _wVietnam 50.0 . .

Thailand 47.0- _ »Mexico 516 > Australia 49.8 Score, pr!marlly dug to the.

Mexico 465 v Chile 510 + Thailand 47.3 substantial growth in its high-
Indonesia 453 . T » Peru 51.0 . > Mexico 46.2 technology exports as a

Peru 420 . »Vietnam 505 o » China 459 proportion of its total

Vietnam 1.4 A Thailand 48.8 .. »Indonesia 42.7 manufactured exports.

Chile 39.8 »ndonesia 47.9 ’ T A Chile 42.7

Pakistan 38.3 »China 47.6 A Peru 421

China 38.0 ’ > pakistan 37.4 Pakistan 38.0

India 33.0 India 36.3 India 35.0

South Africa 31.3 South Africa 34.5 South Africa 28.3

f;‘? Pi[’ﬂE]_]E Source: Economic Research & Investment Strategy



| 2010
Norway

Switzerland 82.1
Austria 80.1
Sweden 79.9
Netherlands 79.7
Denmark 79.2
Australia 78.8 -
Finland 77.9-
Germany 76.8
Luxemburg 75.8
Canada 75.7-.
Cyprus 751
Israel 74.9
South Korea 74.7 .
France 74.5
Ireland 74.5
Greece 73.9 .
Belgium 73.9
United Kingdom 73.7
Singapore 73.5
Italy 72.4 -
Portugal 71.4
Japan 71.3
Spain 71.0
United States 70.3
Romania 63.8
China 62.3
Chile 61.9
Brazil

Mexico 51.6-
Vietnam 50.6
Thailand 50.1
Peru

Indonesia 38.5
India 32.9
Pakistan 29.2
South Africa 21.7

82.5

57.4 .

42.9 .

Output — The Social Pillar & its Evolution
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80.1

76.6 ..

731

72.7 ..
69.6-....
66.0 ..
53.4..

440

| 2020
» Switzerland 81.3
“PNorway 80.9
¥ Netherlands 80.3
"B Austria
»Denmark 79.4
v Germany 78.5
> Sweden 78.0
v Cyprus 77.0
“» Australia 76.9
b Finland
Vv Ireland 76.4
> Luxemburg 75.6
Israel 75.4
¥ Portugal 75.3
¥ United Kingdom 73.9-
-V Belgium 73.9
~ Acanada 73.5
"M France 730
»Singapore
ASouth Korea 73.0
»Japan
¥ Spain 70.9
. hltaly 70.2
¥ United States
“AGreece 68.3
Romania 67.3
China
Chile 64.0
» Vietnam 57.7
» Thailand
b Brazil 52.0
b Mexico 51.3
» Indonesia
“»Peru 42.0
India 35.9
Pakistan 29.4
South Africa 22.3

| 202§
»Norway 81.6
»Netherlands 81.0

“»switzerland 80.7
»Denmark 79.7
» Austria 79.6
¥ Cyprus 78.8
v Ireland 78.7
¥ Australia 78.0

~ »Germany 77.6
~ »Sweden 77.6
“» Finland 77.3
> Israel 76.8

» Portugal 76.0

> Luxemburg 75.7

» Canada 74.8
Belgium 74.6

P United Kingdom 74.2
v Spain 73.9
~p France 73.5
vlitaly 73.3
~» South Korea 72.9
A Singapore 72.7
» Greece 72.2

A Japan 71.4
~»United States 71.2

Romania 68.9
¥ Chile 68.5

~» China 65.5

Vietnam 56.8
¥ Brazil 52.4
» Mexico 52.3
» Thailand 51.5
» Peru 46.9

“ P |Indonesia 44.9

India 40.3

Pakistan 30.2

South Africa 21.5

Mature economies attain the
highest social pillar scores as
expected, as the latter have a
much more integrated systems of
social governance and structure.

Ireland, Spain, Italy and Greece
each demonstrated significant
progress in their social pillar
scores as their unemployment
and participation rates improved.

M



| 2010
Sweden 86.3
Finland 84.9
Norway 83.9
Denmark 83.7
Netherlands 80.8 -
Switzerland 79.6
Canada 79.4
Australia

Luxemburg 77.0
Germany

United Kingdom 75.5
Austria 74.6
Belgium 74.5 -
Singapore 73.7
United States

Ireland 69.8
France 69.1
Japan 66.6
Spain 65.1
Portugal 63.1
Cyprus 62.4
South Korea 62.0
Chile

Israel 60.0
Italy

South Africa

Greece 47.8
Brazil 431
Peru 431
Romania 40.6
Thailand 39.6
Mexico 39.5
Vietnam 35.1
China 33.5
Indonesia 33.0
India 32.7
Pakistan 14.4

778

76.5 ..

12.6 .

61.9

56.8 ...
53.5
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Output — The Governance Pillar & its Evolution

784
76.6 .

75.8 ...

73.4-..

69:4-

67.3 -

42.2

39.6

| 2020
» Norway 82.6 -
Finland 81.8
P> Sweden 80.8
Denmark 79.9
»Switzerland 79.6
v Luxemburg
“"PNetherlands
P Canada
“» Australia 74.8
v Ireland 74.7
> Germany
Austria 72.2
"~ PUnited Kingdom 71.4
Singapore 69.6
> Belgium
» United States 68.4
France
> Spain
»Portugal 64.6 ..
Japan 64.3
P South Korea 63.7
» Israel 60.8 -
“BCyprus 57.5
> Chile 57.4
»South Africa 54.00
P Italy 53.7
Greece 49.8
¥ Romania 46.8
Peru
¥Vietnam 40.8
Thailand 39.9
¥Indonesia 39.9
~ Brazil
China 39.0
A Mexico 36.8
India 31.7
Pakistan 16.1

| 202§

» Denmark 84.6
P Norway 83.5
> Finland 82.5
~PSweden 81.5
Switzerland 81.4
wAustralia 79.8
“» Luxemburg 79.7
~» Netherlands 79.6
» Canada 79.0

v United Kingdom 77.7
P Ireland 75.8
» Singapore 74.0

“b Germany 73.3
> Austria 72.3

» United States 71.6

“ P Belgium 70.6
Vv Japan 69.8

» France 69.2
“e b Spain 67.9
- Portugal 66.5
South Korea 65.4

¥ Chile 63.4

P Israel 61.5
» Italy 59.7

> Cyprus 59.0
»Greece 53.6
~» South Africa 53.3
Romania 49.0
»Thailand 46.9
> Peru 46.4
» Indonesia 45.4

» Vietnam 42.3

» Mexico 40.0

~» Brazil 39.9
“» China 38.1
India 36.9
Pakistan 14.6

The improvement in the
governance scores for Denmark,
Australia, and Japan can be
partially attributed to their
relatively stronger GDP growth, a
higher proportion of women
holding seats in national
parliaments, and advancements
in areas such as freedom of
speech, freedom of association,
and media independence, as
reflected by the Voice and
Accountability Indicator.
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Who is Top and Who is Bottom | Valuation, Income and Sovereign ESG Score

ESG Scores & Gross National Income Valuation & Sovereign ESG Score
90 .
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2025 ESG Score
GNI per capita

High-income countries, as measured by GNI per capita, tend to have Looking at valuations and the ESG scores, countries that are
a higher ESG score compared to middle-income countries. assigned high scores also have the lowest CDS spreads, signalling
that mature markets, as expected, are less risky.

Higher scores can lead to better access to capital markets and

potentially lower borrowing costs.
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Country Focus: Greece

Evolution of ESG Score 2020-2025

ESG
4
2
1 Enviromental 53.32 53.36
G 0 E
Social 68.32 72.18 3.86
Governance 49.83 53.58 3.75
S

Greece's social and governance scores have improved over the past 5
years with the social pillar peaking in 2025. This trend is primarily
attributed to a decline in the unemployment rate and Greece's GDP
growth.

However, environmental challenges persist. Although there have been
moderate improvements in CO2 emissions, the country’s vulnerability to
climate change and its readiness to adapt (Gain Index) and has
progressed in high-technology exports, minimal advancement has been
noted in the protection of terrestrial and marine threatened areas as
well as in water productivity, indicating persistent inefficiency in water
usage. Furthermore, during this period, R&D expenditure has declined.

fff Pi['aEUE Source: Economic Research & Investment Strategy

Greece’s improving ESG Score vs Southern European peers
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mmm South EU annual momentum (RHS)
Greece ESG (LHS)

Greece annual momentum (RHS)
——South EU Average ESG (LHS)

Greece has shown notable improvement in its ESG score from 2020
to 2025, achieving the second highest momentum among all
advanced economies, surpassed only by Italy.

In recent years, Greece's momentum is slightly higher than its peer
average, resulting in gradual but sustained convergence.
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Country Focus: Greece
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Executive Summary

Sovereign ESG Assessment

Country Focus — Greece

Descriptives & Methodology

Appendix
37 Countries & their 2020 37 variables

fff Pi['aEUE Source: Economic Research & Investment Strategy
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Countries covered & time span

Advanced Economies Emerging Economies Universe

Emerging Asia EasternEurope Latin America Africa
AU Australia CH China RM Romania BR Brazil SA South Africa In our first Sovereign ESG Assessment Model
OE Austria IN India CL Chile publication, the original selection of countries
BG Belgium ID Indonesia MX Mexico was mandated by the need to have a
CN Canada TH Thailand PE Peru representative pool of developed and
cP Cyprus PK Pakistan developing economies of a size that has
DK Denmark Vi Vietnam already allowed them practicing ESG principles.
E;‘ E';::Z: In our Second Update last year we added 3
countries: Luxembourg, Israel and Romania.
BD Germany
GR Greece This year we have included 10 more countries
IR Ireland (Australia, Chile, Finland, Ireland, Pakistan,
IT Italy Peru, Sweden, Switzerland, Thailand, and
IS Israel Vietnam).
JP Japan
LX Luxemburg The final number of countries selected to
NL Netherlands construct Piraeus’ Sovereign ESG Scoring
NW Norway Modelis now 37. Our aimiis to keep on adding
- Portugal i to our universe as more reliable ESG data
. become available.
SP Singapore
KO South Korea —— “
ES Spain L J ¥
SD Sweden Time Span
SW Switzerland
UK United Kingdom X
USs United States Realized Values: 2000 - 2022

Estimated Values: 2023 - 2025

Main Database: WorldBank

fff Pi['aEUE Source: Economic Research & Investment Strategy 18



ESG Indicators

Environment

Social

Governance

Total

M Piraeus
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Indicator

Adjusted Savings, Natural Resources Depletion: % of GNI

CO2 Emissions: KG per PPP $ of GDP

PM2.5 Air Pollution: mean annual exposure micrograms per cubic meter

Forest Area: % of Land Area

Global Adaptation Index (Gain Index)

Terrestrial & Marine Protected Areas: % of total territorial area

Agricultural Land: % of total land area

Food Production Index: 2007=100

Total Natural Resources Rents: % GDP

Population Density: People per sq.km of land area

R&D Expenditure: % GDP

High-Technology Exports: % of manufactured exports

Water Productivity: constant prices 2015 US$ GDP/M3 of fresh water withdrawal
Unemployment Rate: % of total labour force, modeled ILO estimate

Life Expectancy at birth: total in years

Adolescent Fertility Rate: births per 1000 women ages 15-19

Mortality Rate under 5 years: per 1000 live births

Prevalence of Undernourishment: % of population

Labour Force Participation Rate: Total, % of total population ages 15-64, modeled ILO Estimate
Fertility Rate: Total births per woman

Age Dependency Ratio: % of working-age population

Cause of death by communicable diseases & maternal, prenatal, nutrition conditions: % of total

Access to Clean Fuels & Technologies for Cooking: % of population

Gini Index

Physicians: per 1000 people

Regulatory Quality: Estimate of Governance

Government Effectiveness: Estimate of Governance

Voice & Accountability: Estimate of Governance

Rule of Law: Estimate of Governance

Control of Corruption: Estimate of Governance

Political Stability and Absence of Violence/Terrorism: Estimate of Governance
Ratio of Female to Male Labor Participation Rate: %, modeled ILO Estimate
Proportion of Seats held by Women in National Parliaments: %
Individuals using the Internet: % of population

Net Migration: % over total Population

Real GDP growth: annual %

Democracy Index

Source: Economic Research & Investment Strategy

Database

World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank

World Bank

World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
World Bank
EIU

Source

Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream

Datastream

Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream
Datastream

37 indicators were used, enabling the comparison of the
ESG related domestic risks and opportunities at country
level.

3 variable adjustments made to correct for biases:

- Net migration (level) divided by Total Population

- Food Production Index rebased to 2007 for better
comparison

- Population over 65 years replaced with Age Dependency
Ratio

Approx. same number of indicators per each Pillar

33.33% weight across Environmental, Social and
Governance Pillars
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Indicator Definitions - Environmental

Environment

Indicator

Adjusted Savings, Natural Resources Depletion: % of GNI

CO2 Emissions: KG per PPP $ of GDP

PM2.5 Air Pollution: mean annual exposure micrograms per cubic meter

Forest Area: % of Land Area

Global Adaptation Index (Gain Index)

Terrestrial & Marine Protected Areas: % of total territorial area

Agricultural Land: % of total land area

Food Production Index: 2007=100

Total Natural Resources Rents: % GDP

Population Density: People per sq.km of land area

R&D Expenditure: % GDP

High-Technology Exports: % of manufactured exports

Water Productivity: constant prices 2015 US$ GDP/M3 of fresh water withdrawal

fff Pi['aEUS Source: Economic Research & Investment Strategy

Description

Natural resource depletion is the sum of net forest depletion, energy depletion, and mineral depletion. Net forest depletion is unit resource rents times the excess
of roundwood harvest over natural growth. Energy depletion is the ratio of the value of the stock of energy resources to the remaining reserve lifetime. It covers
coal, crude oil, and natural gas. Mineral depletion is the ratio of the value of the stock of mineral resources to the remaining reserve lifetime). It covers tin, gold,
lead, zinc, iron, copper, nickel, silver, bauxite, and phosphate.

Carbon dioxide emissions are those stemming from the burning of fossil fuels and the manufacture of cement. They include carbon dioxide produced during
consumption of solid, liquid, and gas fuels and gas flaring.

Population-weighted exposure to ambient PM2.5 pollution is defined as the average level of exposure of a nation's population to concentrations of suspended
particles measuring less than 2.5 microns in aerodynamic diameter, which are capable of penetrating deep into the respiratory tract and causing severe health
damage. Exposure is calculated by weighting mean annual concentrations of PM2.5 by population in both urban and rural areas.

Forest area is land under natural or planted stands of trees of at least 5 meters in situ, whether productive or not, and excludes tree stands in agricultural
production systems (for example, in fruit plantations and agroforestry systems) and trees in urban parks and gardens.

The Notre Dame-Global Adaptation Index (ND-GAIN) Country Index is a free opensource index that shows a country's current vulnerability to climate disruptions. It
also assesses a country’s readiness to leverage private and public sector investment for adaptive actions. ND-GAIN is computed through the following formula:
(Readiness Indicators - Vulnerability Indicators + 1) x 50 = GAIN INDEX. It is a number from (0.0 - 100.0) range. Higher is better.

Terrestrial protected areas are totally or partially protected areas of at least 1,000 hectares that are designated by national authorities as scientific reserves with
limited public access, national parks, natural monuments, nature reserves or wildlife sanctuaries, protected landscapes, and areas managed mainly for sustainable
use. Marine protected areas are areas of intertidal or subtidal terrain--and overlying water and associated flora and fauna and historical and cultural features--
that have been reserved by law or other effective means to protect part or all of the enclosed environment. Sites protected under local or provincial law are
excluded.

Agricultural land refers to the share of land area that is arable, under permanent crops, and under permanent pastures. Arable land includes land defined by the
FAO as land under temporary crops (double-cropped areas are counted once), temporary meadows for mowing or for pasture, land under market or kitchen
gardens, and land temporarily fallow. Land abandoned as a result of shifting cultivation is excluded. Land under permanent crops is land cultivated with crops that
occupy the land for long periods and need not be replanted after each harvest, such as cocoa, coffee, and rubber. This category includes land under flowering
shrubs, fruit trees, nut trees, and vines, but excludes land under trees grown for wood or timber. Permanent pasture is land used for five or more years for forage,
including natural and cultivated crops.

Food production index covers food crops that are considered edible and that contain nutrients. Coffee and tea are excluded because, although edible, they have
no nutritive value.

Total natural resources rents are the sum of oil rents, natural gas rents, coal rents (hard and soft), mineral rents, and forest rents.

Population density is midyear population divided by land area in square kilometers. Population is based on the de facto definition of population, which counts all
residents regardless of legal status or citizenship--except for refugees not permanently settled in the country of asylum, who are generally considered part of the
population of their country of origin. Land area is a country's total area, excluding area under inland water bodies, national claims to continental shelf, and
exclusive economic zones. In most cases the definition of inland water bodies includes major rivers and lakes.

Gloss domestic expenditures on research and development (R&D), expressed as a percent of GDP. They include both capital and current expenditures in the four
main sectors: Business enterprise, Government, Higher education and Private non-profit. R&D covers basic research, applied research, and experimental
development.

High-technology exports are products with high R&D intensity, such as in aerospace, computers, pharmaceuticals, scientific instruments, and electrical machinery.

Water productivity is calculated as GDP in constant prices divided by annual total water withdrawal.
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Indicator Definitions - Social

1 Unemployment Rate: % of total labour force, modeled ILO estimate

2 Life Expectancy at birth: total in years
3 Adolescent Fertility Rate: births per 1000 women ages 15-19

4 Mortality Rate under 5 years: per 1000 live births

5 Prevalence of Undernourishment: % of population

6 Labour Force Participation Rate: Total, % of total population ages 15-64, modeled ILO Estimate
s
8 7 Fertility Rate: Total births per woman
(%)

8 Age Dependency Ratio: % of working-age population
9 Cause of death by communicable diseases & maternal, prenatal, nutrition conditions: % of total

10 Access to Clean Fuels & Technologies for Cooking: % of population

1 Gini Index

12 Physicians: per 1000 people

fff Pi['aEUS Source: Economic Research & Investment Strategy

As defined by the International Labour Organization, unemployed workers are those who are currently not working but are willing and able to work for pay,
currently available to work, and have actively searched for work.

Life expectancy at birth indicates the number of years a newborn infant would live if prevailing patterns of mortality at the time of its birth were to stay the same
throughout its life.

Adolescent fertility rate is the number of births per 1,000 women ages 15-19.

Under-five mortality rate is the probability per 1,000 that a newborn baby will die before reaching age five, if subject to age-specific mortality rates of the
specified year.

Population below minimum level of dietary energy consumption (also referred to as prevalence of undernourishment) shows the percentage of the population
whose food intake is insufficient to meet dietary energy requirements continuously. Data showing as 5 may signify a prevalence of undernourishment below 5%.

Labor force participation rate is the proportion of the population ages 15-64 that is economically active: all people who supply labor for the production of goods
and services during a specified period.

Total fertility rate represents the number of children that would be born to a woman if she were to live to the end of her childbearing years and bear children in
accordance with age-specific fertility rates of the specified year.

Age dependency ratio is the ratio of dependents--people younger than 15 or older than 64--to the working-age population--those ages 15-64. Data are shown as
the proportion of dependents per 100 working-age population.

Cause of death refers to the share of all deaths for all ages by underlying causes. Communicable diseases and maternal, prenatal and nutrition conditions include
infectious and parasitic diseases, respiratory infections, and nutritional deficiencies such as underweight and stunting.

According to World Health Organization the following fuels and technologies are known to be clean for health at point of use and are categorized as clean for PM
and CO household emissions: solar, electric, biogas, natural gas, liquefied petroleum gas (LPG), and alcohol fuels including ethanol.

Gini index measures the extent to which the distribution of income (or, in some cases, consumption expenditure) among individuals or households within an
economy deviates from a perfectly equal distribution. A Lorenz curve plots the cumulative percentages of total income received against the cumulative number of
recipients, starting with the poorest individual or household. The Gini index measures the area between the Lorenz curve and a hypothetical line of absolute
equality, expressed as a percentage of the maximum area under the line. Thus a Gini index of 0 represents perfect equality, while an index of 100 implies perfect
inequality.

Physicians include generalist and specialist medical practitioners.
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Indicator Definitions - Governance

Governance

Regulatory Quality: Estimate of Governance

Government Effectiveness: Estimate of Governance

Voice & Accountability: Estimate of Governance
Rule of Law: Estimate of Governance
Control of Corruption: Estimate of Governance

Political Stability and Absence of Violence/Terrorism: Estimate of Governance

Ratio of Female to Male Labor Participation Rate: %, modeled ILO Estimate

Proportion of Seats held by Women in National Parliaments: %

Individuals using the Internet: % of population
Net Migration: % over total Population

Real GDP growth: annual %

Democracy Index

fff Pi['aEUS Source: Economic Research & Investment Strategy

Regulatory quality captures perceptions of the ability of the government to formulate and implement sound policies and regulations that. permit and promote
private sector development.

Government Effectiveness captures perceptions of the quality of public services, the quality of the civil service and the degree of its independence from political
pressures, the quality of policy formulation and implementation, and the credibility of the government's commitment to such policies. Estimate gives the country's
score on the aggregate indicator, in units of a standard normal distribution, i.e. ranging from approximately -2.5 to 2.5.

Voice and Accountability captures perceptions of the extent to which a country's citizens are able to participate in selecting their government, as well as freedom
of expression, freedom of association, and a free media.

ule of law captures perceptions of the extent to which agents have confidence in and abide by the rules of society, and in particular the. quality of contract
enforcement, property rights, the police, and the courts, as well as the likelihood of crime and violence.

This indicator measures the extent to which public power is exercised for private grain, including both petty and grand forms of corruption, as well as “capture” of
the state by elites and private interests.

Political Stability and Absence of Violence/Terrorism measures perceptions of the likelihood of political instability and/or politically-motivated violence, including
terrorism.

Labor force participation rate is the proportion of the population ages 15 and older that is economically active: all people who supply labor for the production of
goods and services during a specified period. Ratio of female to male labor force participation rate is calculated by dividing female labor force participation rate
by male labor force participation rate and multiplying by 100.

Women in parliaments are the percentage of parliamentary seats in a single or lower chamber held by women.

Internet users are individuals who have used the Internet (from any location) in the last 12 months. Internet can be used via a computer, mobile phone, personal
digital assistant, games machine, digital TV etc

Net migration is the net total of migrants during the period, that is, the total number of immigrants less the annual number of emigrants, including both citizens
and noncitizens. Data are five-year estimates.

Annual percentages of constant price GDP are year-on-year changes. Expenditure-based GDP is total final expenditures at purchasers' prices (including the f.o.b.
value of exports of goods and services), less the f.o.b. value of imports of goods and services.

EIU's Democracy Index provides a snapshot of the state of democracy in 165 independent states and two territories.
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ESG Index Construction Approach

Our approach consists of two main steps: first, we identify those variables and countries where adequate data are provided and clean the resulting
datasets of outliers; second, we proceed with an appropriate scheme for variable standardisation and index aggregation.

Missing Data: In cases where past data points are unavailable, we populate missing values using linear interpolation techniques where appropriate.
Moreover, due to the lagged reporting for the majority of the indicators employed to construct the index, we populate the missing values up to the
current year with the last available realisation of each specific indicator.

Outliers Treatment: Due to the diverse set of countries, it is highly possible that outliers cloud the ranking obtained via standardisation. To this end we
remove outliers through winsorisation by replacing those sample points where their distance from the median is greater or lower than three times their
interquartile range. The interquartile range is also used to determine the upper and lower bounds that replace the outlier values.

Indicator Weighting System: To ensure that no individual pillars are overrepresented when constructing each country’s overall score index, we apply an

eiual weiihts scheme firstli across iillars and then across indicators in each individual iillar. For examile| the Environmental Pillar takes a weight of
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