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>T10X0G TG HEAETNG — AVAAUOT OIKOVOHIK®V OTOLXEIWV YIa TO 2023 0€ EKTETAPEVO SEIYHA ETTIXEIPIOEWV

*  ETILKALPOTIOCAME TO TTOCOTIKO cUOTNHA a§loAdynong yLa TIG EYXWPLES ETIUXELPAOELS, YVWOTO WG Enterprise Rating System (ERS). To
OUYKEKPLUEVO EPYAAEio TIPOCPEPEL PLa OELPA TTAEOVEKTNHATWY:

=  Hxprion MAfpwg Stapavwy KAl TTOCOTIKWVY KPLTNPLWV ETUTPETEL TNV KATATAEN TWV ETIXELPHOEWY O TECOEPLS Katnyopieg afloAdynong,
SleukoAuvovtag tnv a§loAdynon Tou OXETLKOU KlvSUvou Toug.

=  To ovotnua mMapExel Tn SuvatdTNTa EVIOTILOHOU ETUXELPHOEWY HE LoXUPR OlKOVOULKA amddoon, SnAadn opyavicpwy Tou TAnpouy ta
ATIALTOUHEVA XPNHATOOLKOVOMLKA KPLTAPLA YLa Uyl Xpnuatodotnon.

=  [lapdAAnAa, mpoodiopilel emixelpioelg XapunAng antdédoaong, oL omoieg, apotL ep@aviouv apvntika anoteAéopata, eEakoAoubouv va
Kataypda@ouv Betikd KEPON Tpo TOKWY, Popwv Kal anocBeécewv (EBITDA). Autég ol emixelproelg StaBétouv Suvaptkni avakapyng
MECW OTOXEUMEVWY TIPOYPANHATWY avaSLldpbpwong TToU ETIKEVIPWVOVTAL OTN HEIWON TWV UTIOXPEWOEWV.

=  TEANoG, 10 ouotnua Staxwpilel TG emixelprioclg pe coBapd olkoVoulKA mpofARpata — Omwg EAAeWPn PeuoTOTNTAG 1| EKTETAMPEVA
AVETIAPKA AEITOUPYLKA amoteAéopata mou Sev emapkoUv yla tnV KAAUYN TWV XPNHOATOOLKOVOULKWV Toug ££00wv. Xe TETOLEQ
TEPLITTWOELG, OTIOU N Katdotaon Bewpeital pn avaotpEPipn, evOExeTal va amaltoUvial MEPALTEPW SPAOTIKEG EVEPYELEG TTEPAV TNG
avadidpbpwong.
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Baoikda Xvpmepaoparta (I): 2023 vs. 2022: [TeproodTtepeG emixelprjocig Aapavouy unAotepn agloAoynon
pe Baon 1o ERS

* To2023, and £va deiypa 13.590 emixelprioewy, 10 96,7% RTav PIKPEG Kal Katavopn emnixelprjoewv ava fadpida ERS, 2023
peoaieg emxelprioelg (MUE) pe KUKAO gepyactwyv €wg €50 ekart.

*  T013,3% TV emxXelPOEWY TOU Eexwploav Kat EAaBav tnv uPnAdtepn
a&lohoynon ERS (“a") Atav peyaAutepo mocootd oe oxéon pe 1o 2022, 6tav outperformers MUE: 1.784, peyaheg: 27

nrav 10,9%. (13,3%)
e To41,8% TWV ETUXELPNOEWV PE KAAN AAAG AlyOTEPO LKAVOTIOLNTLKI atodoon
gAaBav tnv a§loAoynon “b" kat amoteAoucayv 10 HEYAAUTEPO PEPOG TOU
SE[YF:JGTOZ. §loAdynon Hey PO HEPOG good(‘p‘ig;;"mers b MUE: 5.490, peyéec: 189
*  T036,3% TV ETUXELPNOEWY TIOU TIAPOUCIiacay CNPAVTIKA UCTEPNON >.679
a§lohoynobnkav pe “c”.
. o . s . . . ©
"’I'dc:”8,6/o TV ETUXELPNOEWY PE coBapa mpoPAriuata EAapayv tnv agloAdynon medium performers 4954 MUE: 4733, peyéhec: 201
(36,3%)
*  YeoUyKplon PE 10 2022, mapatneriOnKe YETATOTILON TWV ETIXELPHOEWY TIPOG
uPnAStepeg Pabpideg, avtavakAvtag tnv avakapyPn tng EAANVLIKAG
OLKOVOUIKAG SpactnpldtnTag amod Ti§ EMMIWOELS TG avsnuiag COVID-19. underperformers

(8,6%) MUE: 1.141, peydAeg: 25

Karavopn emixeipriocwyv ava fabpida ERS, 2023 vs. 2022
(Ssivua 2023: #13.590, deiypa 2022: #13.186, 0§ % TwV ETMIXEIPTOEWY)

a b ¢ Ld

2022 2023 2022 2023 2022 2023 2022 2023
TeAKO 10,9% i 13,3% 392% M 41,8% 359% @ 363% | 140% @ 8,6%
PevotdTmTa 18,0%  #p 20,4% 221%  fh 23,2% 29,0% W 284% | 309% W 27,9%
AnoSotkémra  9,5%  fh 10,0% 39,9% #h 451% 272% #h277% | 234% & 172%
Depeyyvdmra  20,6% @ 23,6% | 294% M 312% 322% @ 33,6% 17,8% & 11,6%
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Baoka Zvunepaopata (II): kKAadot pe ta 5 vPnAotepa pepidia avapeoa oTiS EMIXEIPHOEIS TOUG ava
Baduida ERS, 2023

OL KAASOL TV KATAOKEUWY KAL TWV KATAAUUATWY Kal €0Tiaong onueiwoayv ta uPnAotepa ocootd eTixelprioewy Pe efalpetiki anodoon (“a”), ptavoviag to 18,3%
kaL18,2% avtiotoxa.

Ztnv enodpevn Katnyopia ERS, ot kKAGSoL tng mapoxric vepou kat enefepyaoia¢ AUUATwWY Kal TNG KATAoKeurg €€omAlopoU Kat pnxavnudtwy mapouciacav
ETUXELPAOELG PE KAAEG e OoeLS (“b") o TooooTd 49,3% yla KABe KAGSo.

"_n

AvtiBeta, TTOAAEG ETIXELPIOELG OTOV AYPOTIKO TOUEQ KAL OTO EUTIOPLO KAl ETILOKEUN oxNUATwYV gixav pETpleg emiddoelg “c”, e moocootd 47,4% kat 45% avtiotolxa.

TENOG, 10 17,3% TWV ETUXELPHOEWY OTOV TOUEA TWV AOIMWY UTNPECLWYV onueiwoay xapnAni anddoon kat BaBuoioyndnkav pe “d”, evw akoAouBnoav oL ETIXELPNOELG
TOU AlaviKoU eumopiou e 14%.

OtkAddol pe ta 5 vPnAotepa OtkAadotpe ta 5 vpnAotepa OtkAadotpe Ta 5 vPnAdtepa OtkAa@dot pe ta 5 vPnAotepa
pepidia otovg outperformers pepidia otoug good performers Hepidia otoug medium performers  pepidia otoug underperformers
({{a”) ( b ) (“C”) (“d”)
17% 17% 18% 18% 19% 46% 47% 48% 49% 50% 0% 10% 20% 30% 40% 509 0% 5% 10% 15% 20%
Mapoxn vepoy, ’ '
Kataokeuéc 136/742 18,3% enefepyaaia Aupdtwy, 49,3% AYPOTIKGS Toptac 73/154 47 4% AoImEG uTtnpecieg 17,3%
avakUkhwon Kth. 37/75 99/571
Metamoinon eZomAopoy,
KatahUpata & unnpeoieg HNXOVHATWY KTA. 49,3% Epmoplo & emiokeun 45 0% , .
ectiaonc 331/1816 18,2% 103/209 OXNUGTEY 185411 ,0% AlaVIKO epTtdplo 138/988 14,0%
KAwatolgavtoupyia,
ETtayyeApatTikeg Hetamoinan ewdwy 48.9% Awayxeiplon akivnng Awxeiplon akivnng

SpatnpldtnTeg KIA. 18,2% évbuong, 5¢ppatog KTA. neplousiac 189421 44,9% Meplovola 55/421 131%
88/180

135/743

Aol petamnoinon* . B ; ;
i ' wopnxavia Tpoipwy, ] (
Metamnoinon eomAlopoy, 17 7% 99,209 47,4% HNX poply ,8% KataAUpata & utnpeoieg 11.8%

HRxavnpatwy Ktk 37/209 Totwy & kamvou 360/862 eotiaong 214/1816
Metamoinon eAacTikwy,
) ) TAQOTIKWY KaLAOUTWY Wn L5 ALOIKITIKEC
Mapoxr nA. peupatog, 17.2% HETAAALKG)V OpUKTWYV e Aaviko epmoplo 388/988 39,3% SPATHPLOTNTES KTA. 10,0%
puo. agplou KA. 72/419 ' !
npoidvtwy 150/318 58/578
* HETATOINON PETAPOPLKOU EEOTALOHOU, TMAWY, Aotmoi KAGSoL PETAMOinoNG KAt ETILOKEUT KAl EYKATACTACH UNXavNUATwV Kat e§0TALopoU Inueiwon: Z1g napevOeoelg eival o aplBpdg twy
** gkmaiSeuon, uyeia, Téxveg Kal SlaokESaon Kat AoLmEG uttnpeaieg ETUXELPOEWY TOU Seiypatog ERS 2023
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Purpose of the study -2023 Financial Insights Across an Extensive Corporate Universe

= We have revised our quantitative assessment tool for domestic enterprises—the Enterprise Rating System (ERS). This system
provides several key advantages:

= By employing fully transparent and measurable criteria, enterprises can be classified into four rating categories, thereby
enhancing risk assessment capabilities.

= The ERS identifies enterprises demonstrating robust financial performance—specifically those meeting the requirements for
sound financing.

= Additionally, it distinguishes enterprises with weak performance, defined by negative results but positive earnings before interest,
tax, depreciation, and amortization (EBITDA). These entities may benefit from restructuring programs designed to reduce
liabilities and facilitate recovery.

» Lastly, the system is capable of detecting enterprises experiencing severe financial difficulties, including liquidity issues or
consistently insufficient operating results that are inadequate to cover financial expenses. In such cases, alternative measures
beyond restructuring may be necessary.
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Key Findings (I): 2023 vs. 2022: More enterprises received higher ratings based on ERS

Enterprise breakdown by ERS rating, 2023

* In 2023, out of a sample of 13,590 enterprises, 96.7% were small and
medium-sized enterprises (SMEs) with turnover up to €50 million.

* Enterprises that outperformed and received the highest ERS rating (“a") outperformers
made up 13.3% of the sample, an increase from 10.9% in 2022. (13.3%)

* The largest portion of the sample, 41.8%, consisted of enterprises with
good but somewhat less satisfactory performance, rated “b".

SMEs: 1,784; large: 27

* Those enterprises that lagged significantly and were assigned a “c” good(‘plig;;"mers b SMEs: 5,490; large: 189
rating represented 36.3% of the sample. 5,679
» Enterprises facing serious difficulties, rated "d", accounted for 8.6% of
the sample. C
«  Compared to 2022, there was a shift toward higher ratings among mediur(r;g;r;/f;)rmers 4,934 SMEs: 4,733; large: 201
. (v]

companies, reflecting economic recovery after the adverse impacts of
the COVID-19 pandemic.

underperformers

(8.6%) SMEs: 1,141; large: 25

Breakdown by ERS rating, 2023 vs. 2022
(2023 sample: #13,590, 2022 sample: #13,186, as % of enterprises)

] b T .

2022 2023 2022 2023 2022 2023 2022 2023
Total 10.9%  AN13.3% 39.2% Hh41.8% 35.9% Mh36.3% | 14.0% W 8.6%
Liquidity 18.0%  MF20.4% 221%  Ap23.2% 29.0% Wb28.4% 130.9% W27.9%
Profitability 9.5%  An10.0% 39.9% Ah45.1% 272% Ap27.7% | 123.4% W17.2%
Solvency 20.6% AR23.6% 29.4% Ap31.2% 322% Ap33.6% | 117.8% W 11.6%
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Key Findings (II): ERS 2023 | Profile of outperformers “a

* In total, 13.3% of the analysed enterprises were classified as outperformers ("a"), holding €18.1 billion in assets and €13.8
billion in equity value.

. Despilte this, they generated pre-tax profits of €1.6 billion, representing 15.7% of the overall profitability within the
sample.

* Their average EBITDA margin stood at 24.2%, with a return on equity of 21.8%.

. Amon? the outperformers, six recorded positive EBITDA but incurred pre-tax losses; five of these were SMEs, and one
was a large company.

* Outperformers also carried the lowest liabilities, totaling €4.2 billion, which accounts for 3.2% of the sample’s total
liabilities.

* They demonstrated strong liquidity, with current assets covering current liabilities by roughly 4.1 times. The coverage of
large enterprises was lower (3.1 times).

* Theirleverage was low, as liabilities constituted only half of their equity.

* The net debt to EBITDA ratio for outperforming SMEs was nearly zero, while large enterprises exhibited a higher but still
modest ratio of 1.

* As a result, their ability to service debt was robust, with EBITDA covering financial expenses by 23.1 times, and none
having an interest coverage ratio below 1.
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Key Findings (III): ERS 2023 | Profile of good performers “b”

* Thelargest segment in our assessment tool consisted of good performers (“b"), representing 41.8% of the sample.
* Their total equity value amounted to €38.5 billion, with 56.6% held by large enterprises.
* Good performers (“b") carried significantly higher liabilities than outperformers (“a"), totaling €45.5 billion.

. qugy r)nade a considerable contribution to turnover (€68.7 billion), EBITDA (€9.9 billion), and profits before taxes (€6.5
illion).

" "

* While their profitability metrics were lower than those of outperformers (“a“), they remained satisfactory, with an EBITDA
margin of 15.3% and a return on equity of 17.6%.

*+ Among good performers, 3.1% recorded positive EBITDA but incurred net losses before taxes; all of these were SMEs.

* Their liquidity ratios were lower than those of outperformers (“a") but still satisfactory, with current assets at 2.3 times
current liabilities; for large enterprises, this coverage was 1.9 times.

» Debtlevels were higher, with liabilities exceeding equity by a factor of 1.3, and average net debt was three times EBITDA.
» Despite this, they effectively managed their debt, as EBITDA covered financial expenses on average 13.7 times.

* Only 0.4% of good performers had an interest coverage ratio below 1, all of which were SMEs.
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Key Findings (IV): ERS 2023 | Profile of medium performers “c

* Medium performers comprised 36.3% of our sample and held the largest aggregated asset value of €107.1 billion.

* They incurred the highest financial expenses amounting to €2.6 billion, with large enterprises accounting for 66% of this
cost.

* Their total turnover was the highest at €93.5 billion, yet profits before taxes were modest at €2.4 billion, primarily
reported by large enterprises.

« Efficiency and profitability were relatively low, reflected by an EBITDA margin of just 9.4% and an 8% return on equity,
though large enterprises demonstrated stronger equity returns at 12.2%.

« Among them, 131% of SMEs and 8.5% of medium-performing large enterprises reported positive EBITDA but
experienced net losses before taxes.

» Liquidity was limited, with current assets covering current liabilities only 1.4 times.
* Net debt levels were substantial, exceeding EBITDA by 12.3 times for SMEs and 11.3 times for large firms.

» Debt servicing capacity was lower, as EBITDA covered financial expenses by 5 times for SMEs and 4.3 times for large
enterprises.

» Lastly, 15.3% of SMEs and 7% of large enterprises had an interest coverage ratio below 1.
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Key Findings (V): ERS 2023 | Profile of underperformers “d”

Within the “d" rating category, 58.8% of the trapped assets were held by large enterprises, totaling €5.4 billion, while the
remaining €3.8 billion belonged to SMEs.

Large underperforming companies held €1.2 billion in equity, contributing to a total equity of €1.6 billion for
underperformers (“d"), the lowest aggregate across ERS ratings.

Net debt closely matched liabilities, reflecting minimal cash reserves.
Underperforming firms accumulated €7.2 billion in net debt alongside €230 million in financial expenses.

Despite generating €10 billion in sales, these firms achieved only €31 million in EBITDA and suffered pre-tax losses
amounting to €467 million. Notably, SMEs experienced total losses of €10.1 million even at the EBITDA level.

As predominantly loss-making entities, the average EBITDA margin stood at —7.5%, although large enterprises showed a

slightly negative margin of —0.2%.

Equity management was inefficient, resulting in a negative return on equity of —16.6%, with large enterprises performing
worse at —19.7%.

Among underperformers, 19% of SMEs and 68% of large businesses reported positive EBITDA but net pre-tax losses.
These companies faced clear liquidity challenges, with current assets covering only 0.6 times current liabilities.

They were overleveraged, with liabilities amounting to 3.3 times equity; this ratio was more severe for large enterprises
at 4.8 times equity.

Net debt was 22.9 times EBITDA overall, slightly worse for large enterprises at 23.9 times EBITDA.

Lastly, 71.4% of SMEs and 56% of large enterprises had interest coverage ratios below 1.
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Key Findings (VI): Top five sectors per ERS rating, 2023

18.3% and 18.2%, respectively.

respectively.

Top 5 sectors with
outperformers (“a”)

Construction 136/742

Accomodation & food
service 331/1816

Professional activities
etc. 135/743

Manufacture of
equipment, machinery
etc. 37/209

Electricity, gas supply
etc. 72/419

* manufacture of transport equipment, of furniture, other manufacturing and repair and installation of machinery and equipment

7% 17% 18% 18%

18.3%

18.2%

18.2%

17.7%

17.2%

Top 5 sectors with good

performers (“b”)
46% 47% 48% 49% 50%

Water supply, sewerage,
recycling etec. 37/75

49.3%

Agriculture sector 73 /154

Manufacture of
equipment, machinery
etc. 103/209

Trade & repair of vehicles
185/411

49.3%

Manufacture of textile,
apparel, leather etc.
88,180

Real estate activities
189/421

48.9%

Rest manufacturing*
99/209

Food, beverage &
tobacco industry 360/862

47.4%

Manufacture of rubber,
plastic and other non-
metallic mineral
products 150/318

47.2% Retail trade 388/988

** education, human health activities, art and entertainment and other service activities

M Piraeus

Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

0%

Top 5 sectors with medium

performers (“c”)
10% 20% 30% 40% 50%

44.9%

41.8%

39.3%

Lastly, 17.3% of firms in other service activities and 14% in retail trade were classified as underperformers, receiving a "d" rating.

The sectors with the highest proportions of outperformers (“a") within their companies were construction and accommodation and food service, registering

Good performers were most prevalent in the water supply, sewerage, etc. and manufacturing of equipment and machinery sectors, each accounting for 49.3%.

Conversely, a significant share of companies in the agriculture and trade and repair of vehicles sectors exhibited medium performance ("c"), at 47.4% and 45%,

Top 5 sectors with
underperformers (“d”)

Rest service activities**
99 /571

Retail trade 138/988

Real estate activities
557421

Accomodation & food
service 214/1816

Administrative activities
etc. 58/578

0% 5% 10% 15% 20%

14.0%

13.1%

11.8%

10.0%

Note: in brackets the number of companies of ERS 2023 sample
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Presentation of the ERS Results for 2023
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ERS 2023: Overview of the Greek Business Environment

*Among the 13,590 enterprises analysed, the vast majority (96.7%) were classified as SMEs. After assessing the key financial metrics of the domestic enterprise
mixture, which includes both SMEs and large firms, the following insights emerged:

*Large enterprises held 63.8% of the total assets within the sample.

*Regarding capital structure, large firms represented 61.6% of equity and took on 65.2% of liabilities as well as 66.8% of net debt overall.
*Consequently, large enterprises incurred higher financial expenses, accounting for 62% compared to SMEs.

*Although SMEs comprised most of the sample, their combined turnover amounted to only 31.4% of the total.

Lastly, large enterprises demonstrated greater efficiency, contributing 63.8% of total EBITDA and 64.5% of profits before taxes.

Total assets Equity Totalliabilities Net debt
SMEs
38.4%
ot
0, . 0
S Large Large
65.2% 66.8%
Financial expenses Turnover EBITDA Results before taxes
SMEs
38.0% SMEs
31.4%
Large Large
Large 68.6% Large 64.5%

63.8%
62.0%
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More enterprises received higher ratings based on ERS, 2023 vs. 2022

From a sample of 13,590 enterprises, the 2023 data revealed a total reported
turnover of €182 billion, an EBITDA of €19.6 billion, and profits before taxes

of €10 billion.

o . outperformers
Nonetheless, total liabilities reached €132.1 billion, net debt stood at €112.9 (13.3%)
billion, and financial expenses were €4.3 billion.
Enterprises that excelled and received the highest ERS rating (“a”) made up
13.3% of the sample, an increase from 10.9% in 2022. good performers
Those with good but less strong performance, rated “b,"” represented the (41.8%)

largest portion of the sample at 41.8%.

Enterprises rated “c” for significantly weaker performance accounted for
36.3% of the sample.

Lastly, companies facing serious difficulties were rated “d,” comprising 8.6% medium performers

of the sample. (36.3%)

Compared to 2022, there was a recovery in economic activity following the

negative: effec‘ts. of the COVIF)-19 panc}emic, with the distribution of underperformers
companies shifting toward higher ratings. (8.6%)

Breakdown by ERS rating, 2023 vs. 2022
(2023 sample: #13,590, 2022 sample: #13,186, as % of enterprises)

2 b ¢ Ldl

Enterprise breakdown by ERS rating, 2023

2022 2023 2022 2023 2022 2023 2022 2023
Total 10.9%  AN13.3% 39.2% Hh41.8% 35.9% Mh36.3% | 14.0% W 8.6%
Liquidity 18.0%  MF20.4% 221%  Ap23.2% 29.0% Wb28.4% 130.9% W27.9%
Profitability 9.5%  An10.0% 39.9% Ah45.1% 272% Ap27.7% | 123.4% W17.2%
Solvency 20.6% AR23.6% 29.4% Ap31.2% 322% Ap33.6% | 117.8% W 11.6%

!j‘? PIIT:IEUS Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

SMEs:1,784; large: 27

SMEs: 5,490; large: 189

SMEs: 4,733; large: 201

SMEs: 1,141; large: 25
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Financial figures per final ERS rating, 2023 (1)

Total assets Equity Total liabilities and net debt
(in € mn) (in € mn) (in € mn)
100,000 -
200,000 - 90,000 120,000 -
80,000
100,000 -
150,000 - d.5.438 70,000 -
. 60,000 80,000 -
d.1,155
50,000 - 60,000 |
100,000
40,000
40,000 -
30,000
50,000 - 20,000 - 20,000 -
10,000 -
0 - .
0 0 Large
SMEs Large Total SMEs Large Total Total liabilities Net debt
Financial expenses Turnover EBITDA and results before taxes
(in € mn) (in € mn) (in € mn)
5,000 180,000 - 22,000 -
4300 - 160,000 -
4,000 | 17,000 -
140,000 -
3,500
3,000 - 120,000 12,000 -
2500 100,000
2,000 - 80,000 - 7,000
1,500 - 60,000 -
2,000 -
1,000 - 40,000 -
d.-10 : d.-250
500 20,000 -3,000 -
0 - - 0 - -3, SMEs ‘ Large ‘ Total SMEs ‘ Large ‘ Total
SMEs Large Total SMEs Large Total EBITDA Results before taxes
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M Piraeus

Financial figures per final ERS rating, 2023 (II)

Outperformers (“a”)

The total assets and equity of the outperforming firms ("a") amounted
to €18.1 billion and €13.9 billion, respectively.

Total liabilities reached €4.2 billion, with 59.2% attributed to SMEs.

Representing 13.3% of all enterprises, the outperformers demonstrated
high efficiency by generating 5.4% of total turnover (€9.7 billion) and
accounting for 15.7% of aggregate pre-tax profits (€1.6 billion).

Medium performers (“c”)

n_u

The majority of enterprises received a “c" rating, collectively holding the
largest asset value of €107.1 billion, followed by those rated “b” with €84
billion.

Large enterprises accounted for approximately 68.9% of the liabilities
among medium performers (“c"), totaling €74.7 billion.

At the same time, medium performers (“c”) incurred the highest
financial expenses at €2.6 billion, primarily reported by large
enterprises.

Enterprises rated “c” recorded the highest total turnover of €93.5
billion, with a significant portion generated by large enterprises.
Despite high total sales, medium performers (“c”) were unable to

sustain comparable profitability, with total profits before taxes
amounting to only €2.4 billion, primarily driven by large enterprises.

Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

Good performers (“b”)

Within the ERS ratings, good performers ("b") amassed the largest
equity, totaling €38.5 billion, with large enterprises accounting for the
majority (€21.8 billion).

Their liabilities were significantly greater, amounting to €45.5 billion,
compared to those of outperformers (“a").

Demonstrating strong performance, they generated €68.7 billion in
turnover and achieved €6.5 billion in pre-tax profits—the highest total
across all ERS categories.

Underperformers (“d”)

Within the “d" rating category, 58.8% of trapped assets were held by
large firms (€5.4 billion), with the remaining €3.8 billion attributed to
SMEs.

Large underperforming companies accumulated €1.2 billion in equity,
resulting in a total equity of €1.6 billion for underperformers (“d"), the
lowest aggregate across ERS ratings.

The debt burden for underperformers (“d") stood at €7.6 billion, with
financial expenses totaling €230 million.

These firms maintained minimal cash reserves, as their liabilities and net
debt levels were nearly equal, indicating significant liquidity challenges.
Despite generating €10 billion in sales, these companies recorded only

€31 million in EBITDA and faced pre-tax losses of €467 million. Notably,
SMEs reported total losses of €10.1 million even at the EBITDA level.
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Financial ratios per final ERS rating, 2023 (I)

Current ratio Quick ratio EBITDA margin
Total Total Total
Large Large Large
SMEs SMEs SMEs
-15;% -5% 5% 15% 2;% 35I%
Total liabilities to equity® Financial expense coverage ratio Net debt to EBITDA**

Total Total Total Total
a.
Large Large Large Large
SMEs SMEs SMEs SMEs
a.
1 ) T T
-30%  -20% -10% 0% 0% 20% 30% 5 -10 -5

* excluding 895 SMEs kal 4 large enterprises with negative equity. ** Excluding 1,300 SMEs kat 11 large enterprises with negative EBITDA.

Note: The enterprises with negative equity are rated with "d” for the ratios “return on equity” and "debt to equity” and the enterprises with negative EBITDA are rated with “d” for the ratio "net debt to EBITDA".
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M Piraeus

Financial ratios per final ERS rating, 2023 (II)

Outperformers (“a”)

* For SMEs, current assets were 4.1 times greater than current liabilities,
while for large enterprises, this ratio stood at 3.1 times.

* Profitability was strong, with an average EBITDA margin of 24.2%.
Meanwhile, the average return on equity was 21.7% for SMEs and 23.8% for
large corporations.

* Leverage remained low, as liabilities represented only half of equity on
average. The net debt to EBITDA ratio for outperforming SMEs was nearly
zero, whereas for large enterprises it was slightly higher at 1 time.

* On average, EBITDA covered financial expenses by 23.1 times, with a
marginally lower financial expense coverage ratio of 20.3 times observed for
large enterprises.

Medium performers (“c”)

* Their liquidity position was more constrained, with current assets
amounting to 1.4 times current liabilities.

* The average EBITDA margin stood at 9.4%, while return on equity was
8%. Larger enterprises demonstrated stronger equity profitability at 12.2%.

*  The capital structure showed marked deterioration compared to the “a"
and “b" ERS ratings, with total liabilities equaling 3 times equity for SMEs
and 3.5 times equity for large enterprises.

* Additionally, net debt exceeded EBITDA by an average of 12.3 times,
with the ratio slightly lower for large enterprises at 11.3 times.

* Debt servicing capacity for medium performers (“c”) declined
considerably, as their EBITDA covered financial expenses by only 4.9 times.

Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

Good performers (“b”)

* Their current ratio, while lower than that of the outperformers (“a"),
remained satisfactory at 2.3 times for SMEs and 1.9 times for large
enterprises.

* Their operational efficiency was moderate yet satisfactory, with an
EBITDA margin of 15.3% and a return on equity of 17.6%. Good performing
large firms demonstrated higher equity returns at 20.6%.

* Relative to outperformers (“a"), leverage increased as liabilities
exceeded equity by 1.3 times, and average net debt was 3 times greater than
EBITDA.

* Nonetheless, they maintained adequate debt management, with
EBITDA covering financial expenses by an average multiple of 13.7 times.

Underperformers (“d”)

*+ The entities appeared to face significant liquidity challenges, with
current liabilities surpassing current assets, resulting in an average current
ratio of 0.6.

* Onaverage, they incurred losses, reflected by a negative EBITDA margin
of -7.5%.

* Although large underperformers (“d") collectively generated an EBITDA
of €41 million, their average EBITDA margin remained slightly negative at
-0.2%.

*  Furthermore, underperformers (“d") experienced losses in equity, with
an average return on equity of -16.6%. Notably, large underperformers (“d")
exhibited a more pronounced negative return of -19.7% compared to SMEs.

* They were overleveraged, with liabilities amounting to 3.3 times their
equity.

* The average net debt was 229 times their EBITDA, with large
enterprises performing marginally worse at 23.9 times EBITDA.
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Key Findings (VI): Top five sectors per ERS rating, 2023

18.3% and 18.2%, respectively.

respectively.

Top 5 sectors with
outperformers (“a”)

Construction 136/742

Accomodation & food
service 331/1816

Professional activities
etc. 135/743

Manufacture of
equipment, machinery
etc. 37/209

Electricity, gas supply
etc. 72/419

* manufacture of transport equipment, of furniture, other manufacturing and repair and installation of machinery and equipment

7% 17% 18% 18%

18.3%

18.2%

18.2%

17.7%

17.2%

Top 5 sectors with good

performers (“b”)
46% 47% 48% 49% 50%

Water supply, sewerage,
recycling etec. 37/75

49.3%

Agriculture sector 73 /154

Manufacture of
equipment, machinery
etc. 103/209

Trade & repair of vehicles
185/411

49.3%

Manufacture of textile,
apparel, leather etc.
88,180

Real estate activities
189/421

48.9%

Rest manufacturing*
99/209

Food, beverage &
tobacco industry 360/862

47.4%

Manufacture of rubber,
plastic and other non-
metallic mineral
products 150/318

47.2% Retail trade 388/988

** education, human health activities, art and entertainment and other service activities

M Piraeus

Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

0%

Top 5 sectors with medium

performers (“c”)
10% 20% 30% 40% 50%

44.9%

41.8%

39.3%

Lastly, 17.3% of firms in other service activities and 14% in retail trade were classified as underperformers, receiving a "d" rating.

The sectors with the highest proportions of outperformers (“a") within their companies were construction and accommodation and food service, registering

Good performers were most prevalent in the water supply, sewerage, etc. and manufacturing of equipment and machinery sectors, each accounting for 49.3%.

Conversely, a significant share of companies in the agriculture and trade and repair of vehicles sectors exhibited medium performance ("c"), at 47.4% and 45%,

Top 5 sectors with
underperformers (“d”)

Rest service activities**
99 /571

Retail trade 138/988

Real estate activities
557421

Accomodation & food
service 214/1816

Administrative activities
etc. 58/578

0% 5% 10% 15% 20%

14.0%

13.1%

11.8%

10.0%

Note: in brackets the number of companies of ERS 2023 sample
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AppendixI | 2023 enterprise sample

[/l Piraeus
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Selection of 2023 enterprise sample

The financial data originates from ICAP CRIF DATA.Prisma, with the extraction period being September 2025. Initially, there were 84,759 enterprises with published

assets for the 2023 financial year. Turnover was selected as the most appropriate criterion to classify enterprises by size. Consequently, SMEs* were defined as

enterprises with turnover up to and including €50 million, while large enterprises had turnover exceeding €50 million. In the subsequent step, only enterprises with

available 2023 data for the accounts required to calculate the relevant financial ratios were included. This resulted in a sample of 32,308 enterprises, comprising

31,621 SMEs and 687 large enterprises, for which ratios could be computed. After applying acceptable ratio thresholds, the final sample was narrowed down to

13,590 enterprises, including 13,148 SMEs and 442 large enterprises.

Formation of the final sample of enterprises, 2023

Large; 8 S——
80,000 )
not available
turnover; 19,754
70,000
60,000
50,000 SMEs; 32,689
84,759 rqe:
40,000 Large; 245
SMEs; 18,473
Large

30,000

Enterprises

outside the
20,000 acceptable :

ratio limits .

. Large !
10,000
0
Initial enterprise sample Enterprises with calculable ratios Enterprises within the

* After adopting the turnover ceilings of the SMEs definition stipulated by the European Commission (Commission Recommendation 2003/361/EC).

!)‘\? PlI'EIEUS Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

acceptable ratio limits
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Appendix II | Methodology of ERS
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Methodology of Enterprise Rating System®
For the purpose of this analysis, all enterprises were examined, without any size criteria. Furthermore, all sectors of
economic activity were examined according to the NACE rev. 2 classification, with the following exceptions:
* K: Financial and insurance activities
* O: Public administration and defence; compulsory social security

* T: Activities of households as employers; undifferentiated goods — and services — producing activities of households for own use

U: Activities of extraterritorial organisations and bodies

Source / date of financial data extract:

Selected enterprises with available data for the period
ICAP 2013-2015 for:

DATA
the assets Final sample formation:
74,458 enterprises
Enterprises with ratios Criterion of acceptable
the accounts used for the T pras B o s e
Oct. 2016 calculation of the ratios boundaries were £ 10x their distribution 28,717

excluded median

52,828 enterprises enterprises

* For more see "Enterprise Rating System: the rhomboid structure of the Greek corporate universe, March 2017" (https://www.piraeusbankgroup.com/en/oikonomiki-analisi-ependitiki-
stratigiki/oikonomiki-analisi-ellinikis-oikonomias-kladikes-meletes/analysis-category/2017/enterprise-rating-system)
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Definition of acceptable ratio boundaries

M Piraeus

Criterion of

acceptable ratio
boundaries

*10 times the

distribution median
of all enterprises*

Implemented lower and upper ratio boundaries

£l

—l

Current ratio EBITDA margin
(0,15] [-100%, 100%)]

Quick ratio Return on equity
(0,10] [-50%, 50%]

* For the enterprises with negative equity the ratios “debt to equity” and return on equity” are not

considered. The same applies for the ratio "net debt to EBITDA" for enterprises with negative EBITDA.

Source: Economic Research & Investment Strategy

Liabilities to
equity

(0,15]

Interest coverage
ratio

[-50, 50]

Net debt to
EBITDA

[-45, 45]
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Enterprise distribution per ratio (I)

For the period 2013-2015, the distribution of the enterprises per examined ratio based on the implemented boundaries is as follows:

M Piraeus

8,000
7,000
6,000 |
5,000
4,000 |
3,000 |
2,000 |

1,000 -

12,000

10,000

8,000

6,000

4,000

Liquidity

Series: Current ratio
Sample 28717

Observations 28717

Mean 1.932033
Median 1.413653
Maximum 14.99756
Minimum 0.002237
Std. Dev. 1.769645
Skewness 2.728749
Kurtosis 12.88059
Jarque-Bera 152451.8
Probability 0.000000

5,000

4,000

3,000 4

2,000

1,000

Profitability

2,000

Series: EBITDA margin
Sample 28717
Observations 28717
1 Mean 0.127122
Median 0.086198
4 Maximum 1.000000
Minimum -0.992609
| Std. Dev. 0.228255
Skewness  0.473555
Kurtosis 6.720730
Jarque-Bera 17638.05
- Probability  0.000000
-10  -08

Source: ICAP CRIF, Economic Research & Investment Strategy

4,000 -
3,500
3,000
2,500
2,000
1,500
1,000

500 |

0
-0.500

-0.375

-0.250

-0.125

0.000

0.125

0.250

0375

0.500

Series: Quick ratio
Sample 28717

Observations 28717
Mean 1.341537
Median 0.968957
Maximum 9.971817
Minimum 6.97e-05
Std. Dev. 1.368725
Skewness 2.666894
Kurtosis 12.23342
Jarque-Bera 136053.3
Probability 0.000000

Series: Return on equity
Sample 28717

Observations 25872
Mean 0.054148
Median 0.035858
Maximum 0.499945
Minimum -0.499515
Std. Dev. 0.162482
Skewness -0.043749
Kurtosis 4.081955

Jarque-Bera 1270.188
Probability  0.000000
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Enterprise distribution per ratio (II)

For the period 2013-2015, the distribution of the enterprises per examined ratio based on the implemented boundaries is as follows:

M Piraeus

Solvency
7,000 8,000 -
Series: Debt to equity
6,000 | Sample 28717 7,000 -
Observations 25872 6,000 |
5,000 |
Mean 1.964985 5,000 |
4,000 | Median 1.171551
Maximum 14.98910 4,000 -
3,000 | Minimum 0.003578 3000
Std. Dev. 2.292560 .
2,000 | Skewness 2.452902 2,000
Kurtosis 10.12408
1,000 - 1,000 -
Jarque-Bera 80655.37 o

5,000

Probability 0.000000

T —r—————
-30 -20

Series: Interest coverage ratio
Sample 28717
Obsenations 28717

Mean 6.210742
Median 3.290262
Maximum 49.99228
Minimum -49.96896
Std. Dev. 12.63672
Skewness 0.447108
Kurtosis 6.544160

Jarque-Bera  15986.62
Probability 0.000000

4,000

3,000 -

2,000 4

1,000

——
-30

———
-20

Source: ICAP CRIF, Economic Research & Investment Strategy

Sample 28717

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Series: Net debt to EBITDA

Observations 23799

8.190871
5.789356
44.95071
-44.29842
9.255533
1.188930
6.089775

15073.63
0.000000
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Presentation of ERS (Enterprise Rating System)

The aforementioned enterprises were divided into four groups (quartiles) based on the final enterprise distributions per ratio and a rating system
for enterprises was created based on their financial performance. The results of the Enterprise Rating System (ERS) are presented below:

Enterprise Rating System (ERS)

. . . . . . . Liabilities to Interest coverage Net debt to
Rating Performance Percentile Currentratio Quickratio EBITDA margin Returnon equity* .
equity* EBITDA*
a outperformers x75 2225 >1.61 >19.60% >13.60% <053 2931 £2.39
b good performers 50 [1.41-2.25) [0.97-1.61) [8.63%-19.60%) [3.60%-13.60%) (0.53-117] [3.30-9.31) (2.39-5.80]
C medium performers 25 [0.96-1.41) [0.53-0.97) [2.80%-8.63%) [-1.97%-3.60%) (117-2.44] [1.19-3.30) (5.80-11.51]

* The enterprises with negative equity are rated with “d” for the ratios “return on equity” and “debt to equity” and the enterprises with negative
EBITDA are rated with “d” for the ratio “net debt to EBITDA".

Liquidity Profitability Solvency
W Rating Rating Rating

Average ratings of the ratios: Average ratings of the ratios: Average ratings of the ratios:
- Current ratio - EBITDA margin - Liabilities to equity
- Quick ratio + - Return on equity + - Interest coverage ratio FI nal E RS
- Net debt to EBITDA .
1/3 1/3 1/3 rating

) i
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Presentation of ERS (Enterprise Rating System)

Based on the four ERS grade rating scales, for the period 2013-2015 enterprises can be classified as follows:

M Piraeus

Enterprise distribution and cumulative percentages, 2013-2015 based on

100%
90%
80%
70%
60%
50%
40%
30%
20%

10%
0%

the Enterprise Rating System (ERS)

- 12,000

85.5% 100.0%
44.7% L
8.8% -
I
a b C d
Enterprise number ——Cumulative %

Source: ICAP CRIF, Economic Research & Investment Strategy
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Examined ratio formulas

Liquidity Current ratio

c

Quick ratio

EBITDA margin

Profitability
£t
—_— Return on equity
Liabilities to equity
Solvency
o Financial expense

=g
. .

e coverage ratio

Net debt to EBITDA

!f? PII'EIEUS Source: Economic Research & Investment Strategy

Current assets

Current liabilities

Cash+deposits+securitiest+accounts receivable

Current liabilities

EBITDA

Turnover

Net profit before taxes

Equity

Total liabilities

Equity

EBITDA

Financial expenses

Liabilities - cash
EBITDA
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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.
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