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Mia véa pebodoAoyia a§ioAdynong g SUVApIKAGS TwV KAASwv TG eEAANVIKAG oikovopiag (I)

»  [lapdAANAQ PE TNV EKTIPMNON TNG TTOPEIAG TV BACIKWY HAKPOOLKOVOMULKWY HEYEBWV TNG EAANVLIKAG OlKovouiag, sival e§icou onuavtiko va
EXoupe tn duvatotnta avaAuong Kal Katavonong TNG SUVAHLKAG KAl TWV TIPOOTITIKWY TWV ETIHEPOUG KAASWYV TNG EAANVIKAG OLKOVOULKAG
Spaotnpiétntag. H avaAuon Twv KAASIKWV TIPOOTITIKWY gival amapaitntn téoo yla okomoug Sitaxeiplong KivdUvwy 600 Kal wG epyaleio
gvioxuong tng TILOTWTLKAG ETEKTAONG.

= [lpog auth tnv Kateubuvon €xoupe RSN avamntugel 1o ERS (Enterprise Rating System), éva gpyaleio to omoio afloloyei Tig emiddoelg
EVOG MEYAAOU TURAMATOG TOU EAANVIKOU eTixelpeiv. To gpyaleio autd sival efalpetikd avalutikd Kabwg etetdadel Tig emidooelg KAASwv
Baollopevo otnv avaAuon Kal OTATLOTIKNA eTeEepyacia oToeiwY LOOAOYLOPWY KAl ATIOTEAECHATWY XPAONG Avw TWV 13 XLA. ETIXELPHCEWV.
Tautdxpova OpwG 10 Pactkd pelovéktnpa Tou ERS éykettal akplBwg otn @uon Twv otolxeiwv ota omoia Baociletal. Ta otouxeia
AOYLOTIKWV KATaoTtdoewyv OxL povo sival Swabéopa og etriola ocuxvotnta aAld Kal Snuoclomolouvtal Je PHeEYAAn XPOVIKA uotEpnon.
XapaKTnPLoTIKO €ival To YEYOvOg OTL N €TILKEIPEVN TiLKalpoTioinon Tou ERS yia 1o 2025 Ba Baciletal o€ otolkeia looAoylopwy tou 2023.

= Y& pwa mpoondBdela mapouciaong PLag Tio EYKALPNG £LKOVAG TWV KAASIKWY TPOOTITIKWY TNG EAANVIKNAG OLKOVOMIAG TIPOoXWPrioape otnv
avamtugn evog epyaleiou avaluong tng SuvapLkng Twv KAASwV tnG eAANVIKAG olkovopiag, ovouatt SDI (Sectoral Dynamics Index).

= To gpyalAeio autd €pxetal OXL va avilkataothoel aAAd, va cupmAnpwoel 1o ERS, kabwg avti va Baciletal oe otowxeia LGOAOYLOHWY,
aVOAUEL TIG KAOOIKEG TIPOOTITIKEG BACEL HOKPOOLKOVOULKWYV OTOoLKELWY. Mo cuykeKpLpEva, To SDI amoteAeital amnod 11§ €§A¢ Staotdoelg:

i. ETixelpnMaTIKEG TIPOOTITIKEG: KAASLIKN KepSowopia Kal KUKAOG Epyactwy.
ii. Aavelopog: véog Kal u@lotdpevog davelopog.
iii. Kootog epyaoiag: apolBEg kal povadiaio KOOTOG Epyaciag.

iv.  TuyoAoyLlaKr TIOALTIKA: TLHEG TTAPAYWYNG Kal anomAnBwpLotég akabdplotng mpootifépuevng agiag.
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Mia véa peBodoAoyia agloAoynong s SuvapiKngG Twv KAASwV TNG EAANVIKAG oltkovopiag (II)

*»  [lapakdumrovtag AOLmoV Tn XPHon OTOLXEIWV LOOAOYLOHWY, N ETiKalpotmoinon tou SDI mapouctddel eAAXLOTN XPOVIKN UCTEPNON £VOG
MOVO TpLUAVoU amod tnyv mepiodo dnuocicucnig Tou.

= TEAoG eival TOAU onNMAVTIKO va Yivel aToAUTWG Katavonto T0 akpPLREG TTANPOWYOPLAKS TIEPLEXOHUEVO KAl O TPOTOG Xpnong tou SDI. Onwg
elval yvwoto, oL KAadoL tnG EAANVIKAG olkovouiag tapouctdlouy TEPACTLO AVOROLOYEVELD OO0V AYOoPd Ta PEYEDN TOUG KAl TO aTOTUTIWHA
TOUG oTnV EAANVLKH olkovopia. MNa mapdadeypa, o kKAGAdog netperatoeldwyv amnoteAeital and 34 smixelprioelg e €26 S10. KUKAO £pyactlwy,
0 KAGS0G tou Alavepmopiou amd 143 xA. smuxelprioelg pe €55 Sio. mwARoelg*. Avtibeta, otov KAASO Twv opuXeEiwv Kal AATOHEIWY
Spaotnplomolouvtal 582 emixelpiOELS, ETUTUYXAVOVTAG HE KUKAO gpyactwy €933 XIA. Kal 0 KAAS0G KataoKeuri§ upaopatwy, €véuong Kat
Seppdtivy 8wy amoteAeital amo 6 XLA. ETXELPNOELS, HE €2 SLo. TWANCELG.

»  Katd ouveémela, oAU yprRyopa yivetat aviiAnmtd o1l onotadnmnote tlepdpxnon Kat aglohoynon SiefaxOei facel Twv CUVOALKWY peYEBwV
TWV KAASwyv, Oa Atav HEPOANTITIKA UTIEP TWV HEYAAWY KAAS WV Kal eEalpeTikd otatikr KaBwg n cuPBoAn tou Kabe KAGSou otnv olkovouia
puetaBdAAetal eAdylota amod €106 o€ £10G. ['la autoug Toug Adyoug, n a§loAdynon Twv KAASwy Baacietal Oxt oTig amoAuteg TS OOELG TWV
KAGSwV aAAd, otov pubpud petaoAng Toug.

=  Yuvenwg o SDI mapouaotddel, KABe tpipnvo, TNV LEpdpxnon Twv KAASwV TnNG EAANVIKNAG OlKovouiag pe Bacon tn Suvauikn HETABOAN Toug,
SnAadn molol kKAadol mapouctdlouv Ta PeyaAUTePA TTOCOOTA BEATIWONG 1} UTTIOXWPENONG TL.X. TOU KUKAOU €PYacLwV Kal TnG Kepdowopiag
Kal OxL pe Bdon to amoAuto peyebog Twv MwANcewyY Kal TnG Kepdowopiag. Emunpocbeta, aviimapaBailioviag tov Seiktn SDI kat tn
METABOAR Tou pmopoupe va katatdfoupe kabe KAAS0 og TE00EPLG KATNYOPIEG:

i. KAGSoug pe uPnAR Kal emitaxuvopevn SUVALKNA,
ii. KAAOSoug pe uPnAn adAd emiBpaduvoépevn Suvapikn,
iii. KAAGOoug pe xapnAn kat emBpaduvopevn Suvapikn Kat

iv. KAASoug pe xapnAn aAAd etmitaxuvopevn SuvapLKi.

* TTATLOTIKO Mntpwo Emixelproewy 2022.
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Baowkd ovuniepaoparta

»  JUMPWVAa PE Ta antoteAéopata tou SDI yia to a’ tpipnvo 2025, ol KAASoL pe Tnv Loxupotepn SuvapLkn Twy embOoewy Toug ATav:
i.  TNG TapPOXNg vepou, enefepyaciag AUPATWY KTA.,
ii. TOU ayPOTIKOU TOMEQ,
iii. TV OopUXEiwY KaltAatopeiwy Kal

iV. TV EMAYYEAMATIKWY, ETILOTNHOVIKWY KAl TEXVIKWOV §pacTnpLOTATWY.

= TéNog, 1o a Tpiunvo 2025 ot oxéon pe tn pEon emidoon tou 2024, SUO TMEPUTTIWOELS KATATACOOVIAL OTOUG KAAdoug uPnAng Kat
emtaxuvopevng anodoong:

i.  TNG TMapoxng vepou, emefepyaciag AUPATY KTA. KAl

ii. TOU aypoTLKOU TOMEQ.
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Research Motivation — Introducing the Sectoral Dynamics Index

= Until now, our research team has developed bottom-up assessments tools that provide valuable insights into the performance of sectors, utilising data from
the financial statements of the whole Greek corporate universe, based on the respective methodology criteria and data availability.

= This approach is very meticulous, since our tools examine the performance of a wide range of firms, from the micro enterprises to the large corporations.
However, due to the data nature, the publication of our analysis is annual. Moreover, the data usually has a two-year lag at the time of publication because of
the pace of financial statements releases and subsequently the completion of adequate updating of the relevant databases.

= So, we wanted to fill in the time and frequence gap with the construction of a new analytical tool, which bridges the above limitations.

= Weare proud to introduce a new sectoral monitoring tool, which aims to provide useful, more updated, insights into the performance of the Greek economic
sectors. We constructed a new Index, named Sectoral Dynamics Index (SDI), with quarterly frequency and lag of only one or two quarters at the time of
publication*.

= The difference from our previous assessment tools is that we use a top-down approach. This allows us to take advantage of the sectoral aggregated
secondary data released by statistical sources.

=  Our new monitoring tool comes to supplement the existing assessment models and to give a holistic view of the sectoral health. The Sectoral Dynamics
Index reflects the dynamics over time and sectoral shifts, and it could be a useful repository for stakeholders to make informed decisions based on
scientifically structured analysis.

= Weintent to update the Index on a continuous base, giving insights into recent trends. The frequent updates allow us to incorporate short-term fluctuations
and capture significant market dynamics. In other words, our new Index, the SDI, has the characteristics of a coincident indicator and so, it can be used by
stakeholders for proactive responses and effective policies to market conditions.

= By comparing the SDI index and its change, each sector can be classified into four categories:
i sectors with high and accelerating dynamics,
ii. sectors with high but decelerating dynamics,
iii.  sectors with low and decelerating dynamics, and

iv.  sectors with low but accelerating dynamics.

* In our introductory release, the lag is two quarters, but on regular basis the lag will be one quarter. An update will follow soon, so stay tuned.
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Key findings

Since 2020, the Greek economy has encountered several external shocks, including the effects of the COVID-19 pandemic, Russia's invasion of Ukraine, and
the resulting energy crisis. While some sectors experienced setbacks, others benefited.

In 2021, activity in many sectors was suspended, which slowed down their business performance.
Consequently, 2022 saw a recovery in economic activity, with nearly all sectors showing improvements in sales and profits.

However, economic activity was further affected by disruptions in the global supply chain following the reopening of economies and rising energy costs.
This disruption contributed to rising prices driven by cost inflationary pressures, which were largely passed on to consumers. These effects are captured in
our new sectoral index (SDI) and its components. Conversely, labour costs shifted favorably for most sectors.

The manufacturing of petroleum products and the energy sectors were the primary beneficiaries of the positive momentum in 2022.
Since 2023, the mining and quarrying sector has demonstrated positive momentum, thus increasing its footprint in the Greek economy.

The positive trend from 2022 continued into the first quarter of 2023, but declined during the remainder of the year, mainly due to the base effect from 2022.
The labor costs and mixed contributions from business dynamics and lending were the drivers of 2023 trends.

In 2024, most sectors did not outperform compared to the previous year. Business dynamics had the highest negative significance to the lower performance
of SDI, following by labour cost.

Based on the SDI results for Q1 2025, the sectors demonstrating the most robust performance dynamics included:

i water supply, sewerage, and related services,

ii. agriculture,

iii. mining and quarrying, and

iv.  professional, scientific, and technical activities.
Lastly, when comparing Q12025 to the average SDI score of 2024, two sectors were identified as exhibiting high and accelerating performance:
i water supply, sewerage, and related services, and

ii. agriculture.
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M Piraeus

Index Construction

= Theindex allow us a thorough assessment by integrating several industry performance metrics into single dimension. Since we want to record the dynamic progress of
each sector over time, we focus on the rate of change (rather than the absolute level) of each variable.

= |n order to compile each variable into a single index — the Sectoral Dynamics Index (SDI) — we normalize the data to a common scale for 25 business, non-financial

sectors of the Greek economy from 2021 to date*.

= Our aimis to explore four key structural components and to understand the significance of each one.

= Since we want to examined the sectors’ performance, if a change is a positive or negative shift, it is from the point of view of the enterprises. For instance, price
increases are counted as a positive effect and labour costs increases as a negative effect. We approach the lending increase as a positive effect from the perspective

that it indicates a positive prospect for investments.

Overview of the associated variables** by each component

O Business dynamics:
= Turnoverindicates total generated sales.

= Gross operating surplus reflects business profitability.

O Lending:
= OQutstanding loans measure total borrowed amount.

= New loans indicate recent borrowing trends.

O Labour cost:
= Nominal unit labor cost measures compensation of employees per gross value added.
= Compensation of employees accounts for total employee expenses.

Q Prices:

=  OQutput prices indicate producer prices of final goods and services.

=  Gross value added implicit prices reflect the implied price fluctuations of the production process.

* For more technical notes in the Appendix.
** The associated variables are chosen based on their availability in quarterly frequency.

Source: Economic Research & Investment Strategy
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Sectoral performance development

Decomposition of the average SDI

Contribution of each component to average
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At the start of the period under review, economic activity experienced a significant upswing following the COVID-19 lockdown and the shock caused by Russia’s invasion of Ukraine. Moreover,
from the second quarter of 2022, the growth in average economic activity was driven by all components of the SDI. Strong business activity and pricing power were the primary forces behind

high SDI values in 2022, with labour cost playing a supportive role and lending varying by sector.

In the first quarter of 2023, the positive momentum from 2022 persisted, but this did not continue through the rest of the year, as downward trends emerged, largely due to the base effect
from 2022. On average of 2023, labour cost was the dominant driver, and especially across top performing sectors prices played a supportive role. However, business dynamics and lending had

mixed or weaker contributions.

By the end of 2024, economic dynamics slowed, affected negatively by lower momentum of business dynamics and rising labour costs. This was partially offset by price increases imposed by

some sectors, although the rise was lower than the long-term average from 2022 to 2024.

Overall, average economic activity failed to recapture the strong momentum seen in 2022, a pattern that appeared to continue into the first quarter of 2025. Business dynamics had the highest

negative impact to the lower performance of SDI, following by labour cost.

* Since we want to examined the sectors’ performance, if a change is a positive or negative shift, it is from the point of view of the enterprises. For instance, price increases are counted as a positive effect and

labour costs increases as a negative effect. We approach the lending increase as a positive effect from the perspective that it indicates a positive prospect for investments.

!j‘? PIIT:IEUS Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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SDI Scoreboard by component; Q1 2025

SDI Business Dynamics Lending Labour cost Prices
Sectors; Q12025
Score Rank Score Rank Score Rank Score Rank Score Rank

E Water supply; sewerage etc. 0.34 1 fh-0.58 5 fn-0.08 5 fih 0.16 6 fh 1.86 2
A Agriculture, forestry and fishing 0.32 2 [fp-056 4 [@ha93 1 [§-097 21 210 25
B Mining and quarrying 0.31 3 [fh-017 2 [ ost 3 [fhoxn 4 [5029 9
M Professional, scientific and technical activities 0.08 4 '@ -1.00 15 7’ 0.41 4 [)-0.04 8 '!f 0.96 3

D Electricity, gas, steam and air conditioning supply -0.12 5 '* -0.17 3 @-0‘73 24 ';ﬁ 0.65 1 r5)-0.21 12
31-32  |Other manufacturing -0.14 6 [5)-075 12 [4)-035 9  [fho47 3 [4)005 1
28 &33 |Manufacture, repair and installation of equipment n.e.c. -017 7 [An-0.60 7 [4)-035 9 [44-0.64 17 [4p 091 5

21 Manufacture of pharmaceutical products etc. -0.21 8 '@ -1.19 18 [59-0.35 9 (59-0.12 1 '* 0.81 6
) Information and Communication -0.23 9  -164 22 [-055 23 127 23 [ 254 1

26-27 Manufacture of computer, electronic, electrical equipment etc| -0.24 10 '* 0.14 1 [%-0.35 9 " -1.07 22 M%) 0.33 8
19 Manufacture of refined petroleum products etc. -0.26 1 [4-07 1 [4-035 9  [dh o6 4 -0.61 16
N Administrative activities etc. -0.31 12 8 n 17 [-052 22 [fho2s 5 [5)043 10
13-15 Manufacture of textiles, apparel and leather products -0.32 13 "l -1.46 20 [)-0.35 9 '@-0‘39 15 'l' 0.92 4

24-25 Manufacture of basic metals and fabricated metal products -0.38 14 [5)-067 10 [5-035 9 Mah-0.27 14 [5)-024 13
20 Manufacture of chemicals etc. -0.40 15 [4-0.60 8 [5-035 9 [4-012 10 [%-052 15
H Transportation and storage -0.40 16 [-0.90 13 '!f 1.03 2 '@-0.67 19 '* -1.04 20
16-18 Manufacture of wood, paper, printing and reproduction -0.47 17 '@]-0.95 14 '@-0.35 9 ';ﬁ 0.09 7 '@-0.66 17
22-23 Manufacture of rubber, plastic and other non-metallic productf -0.55 18 '@ -1.24 19 [%-0.35 9 [5-0.24 12 '@-0.37 14
46 Wholesale trade -0.57 19 [Ah-059 6  [An-0.30 6  [29-0.63 16 [2-0.76 18
1 Accommodation and food service activities -0.61 20 '@ -1.09 16 l'*-0.39 21 [%)-0.08 9 '@-0.88 19
29-30 Manufacture of vehicles, other transport equipment etc. -0.70 21 [-0.62 9 [)-0.35 9 '* =217 25 'l' 0.34 7

10-12 Manufacture of food, beverages and tobacco products -0.95 22 '* -1.46 21 [2)-0.35 9 [5)-0.25 13 '* -1.73 23
45 Trade and repair of motor vehicles 127 23 lb-27n 25  [#p-0.30 W-0.83 20 [W-122 22
F Construction 1.28 24 [W-258 24 [W-0.81 25  [29-0.65 18 [ -1.09 21
47 Retail trade .35 25 (178 23 fp-0.30 6 [-149 24 (182 24

M Piraeus

The arrow indicates the intensity of the direction of each sector relative to the median score of the corresponding component.

= score > 75% of score range
Ll 50% < score < 75%

Ll 25% < score < 50%

= § score<25%

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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M Piraeus

Sectors’ performance and development; Q1 2025

In Q1 2025, only the water supply, sewerage, etc. and agriculture sectors had positive scores and demonstrated improved performance

compared to their average scores in 2024.

Change of SDI of each sector 2024 vs. Q12025

1.0

0.5

0.0

-0.5

-1.0

-1.5

Low and accelarating High and accelarating
dynamics dynamics
Transportation & storage Refined petroleum

\ products manuf. Agricuiture etc.
.......... —. et
: -~
Wood, paper etc. manuf Electricit
' Yy, gas etc.
Plastic & other non- = l_
metallic manuf. Textiles, apparel etc. Water supply; sewerage
manuf. ote.
Chemicals manuf = -
_ Manufacture, repair of
Food, beverages etc Accom:moda_tlon & food equipment Mining & quarrying
manuf. service .
Wholesale trade
Construction . \ i
_\ Informatiof & Professional, scientific
Communicatjon activitles etc
s
Electronic, electrical
/ / equipment manuf.
Trade & repair of vehicles Vehicles, other transport
equipment:; manuf /
Retail trade Pharmaceuticals manuf.
~~
Low and decelarating High and decelarating
dynamics : dynamics
-1.6 -1.2 -0.8 -0.4 0.0 0.4 0.8

Performance of each sectorbased on SDI

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Sectors’ performance and development; 2023 — 2024

* In 2023, economic activity was recovering from the pandemic shock, but it appeared not to have fully bounced back.

+ After a substantial overperformance in 2022, linked to Russia's invasion of Ukraine, the energy and petroleum product manufacturing sectors decelerated in 2023.

* Since 2023, the mining and quarrying sector has demonstrated positive momentum, thus increasing its footprint in the Greek economy.

* In 2024, most sectors did not outperform compared to the previous year.
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Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy

Performance of each sectorbased on SDI
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Sectoral Dynamics Index (SDI) Ranking change: 2024 — Q1 2025

Sectors 2024 Ranking change Sectors Q12025
21 Manufacture of pharmaceutical products etc. 0.78 E Water supply; sewerage etc. 0.34
B Mining and quarrying 048 e A Agriculture, forestry and fishing 0.32
26-27 Manufacture of computer, electronic, electrical equipment etc. 039 . sl » B Mining and quarrying 0.31
M Professional, scientific and technical activities 0.36 » M Professional, scientific and technical activities 0.08
J Information and Communication 0.24 D Electricity, gas, steam and air conditioning supply -0.12
28 &33 |Manufacture, repair and installation of equipment n.e.c. 0.1 : 31-32 Other manufacturing -0.14
29-30 Manufacture of vehicles, other transport equipment etc. 0.07 > 28 & 33 |Manufacture, repair and installation of equipment n.e.c. -017
E Water supply; sewerage etc. 0.02 - 21 Manufacture of pharmaceutical products etc. -0.21
47 Retail trade -0.05 "'~~'.'.','~'.'.:"A J Information and Communication -0.23
24-25 Manufacture of basic metals and fabricated metal products -0.14 A 26-27 Manufacture of computer, electronic, electrical equipment etc. -0.24
A Agriculture, forestry and fishing -0.15 19 Manufacture of refined petroleum products etc. -0.26
20 Manufacture of chemicals etc. -0.30 e T T e N Administrative activities etc. -0.31
46 Wholesale trade -0.34 Ll T 13-15 Manufacture of textiles, apparel and leather products -0.32
13-15 Manufacture of textiles, apparel and leather products -0.36 R A 24-25 Manufacture of basic metals and fabricated metal products -0.38
D Electricity, gas, steam and air conditioning supply -0.39 s 20 Manufacture of chemicals etc. -0.40
31-32 Other manufacturing -0.41 H Transportation and storage -0.40
| Accommodation and food service activities 047 16-18 Manufacture of wood, paper, printing and reproduction -0.47
45 Trade and repair of motor vehicles 048 e 22-23 Manufacture of rubber, plastic and other non-metallic products -0.55
N Administrative activities etc. -0.66 e Wholesale trade -0.57
10-12 Manufacture of food, beverages and tobacco products 072 e i A | Accommodation and food service activities -0.61
F Construction 074 e AT ‘ Manufacture of vehicles, other transport equipment etc. -0.70
16-18 Manufacture of wood, paper, printing and reproduction -0.76 Manufacture of food, beverages and tobacco products -0.95
22-23 Manufacture of rubber, plastic and other non-metallic products 076 o e A A5 Trade and repair of motor vehicles -1.27
19 Manufacture of refined petroleum products etc. 078 . T » F Construction -1.28
H Transportation and storage -0.93 < 47 Retail trade -1.35

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Sectoral Dynamics Index (SDI) Heatmap: Q12022 — Q1 2025

Sectors Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 %{_220:225_

A Agriculture, forestry and fishing -0.07 0.70 0.33 0.04 0.08 -0.09 -0.06 -0.34 -0.07 0.09 -0.17 -0.44 0.32 /e~

B Mining and quarrying -0.41 -0.52 -0.37 -0.76 0.18 -0.15 -0.25 0.34 0.09 0.35 0.48 1.00 031 _ _~~"
10-12  |Manufacture of food, beverages and tobacco products -0.88 0.82 0.75 0.91 1.73 -0.31 0.06 -0.19 -0.88 -0.12 -0.89 -1.00 -0.95 e
13-15  [Manufacture of textiles, apparel and leather products -0.45 0.77 0.60 0.78 1.1 -0.56 -0.26 -0.56 -0.61 0.01 -0.58 -0.27 -0.32 /N
16-18  |Manufacture of wood, paper, printing and reproduction -0.52 0.99 0.97 0.86 1.53 -0.39 -0.18 -0.22 -0.98 -0.25 -0.84 -0.96 -0.47 /T
19 Manufacture of refined petroleum products etc. 0.59 1.68 1.33 1.43 -0.1 -0.82 -0.39 -0.57 -0.79 -0.38 -0.99 -0.96 -0.26 TN
20 Manufacture of chemicals etc. -0.67 0.69 0.76 0.73 1.21 -0.63 -0.39 -0.50 -0.54 0.20 -0.42 -0.45 -0.40 /N~
21 Manufacture of pharmaceutical products etc. -0.71 0.14 -0.05 0.37 0.02 -1.16 -0.68 105 0.45 1.31 0.52 0.85 -0.21  ~—~_
22-23 |Manufacture of rubber, plastic and other non-metallic products| -0.58 0.84 0.62 0.65 1.60 -0.15 0.05 0.02 -0.91 -0.42 -0.88 -0.83 -0.55 o~
24-25 |Manufacture of basic metals and fabricated metal products -0.14 1.17 1.15 1.08 0.35 SN -0.89 =0299 =057 0.24 -0.24 -0.21 -0.38 /N __~—
26-27 |Manufacture of computer, electronic, electrical equipment etc. | -0.08 0.77 0.80 0.91 -0.21 S1M36) -1.28 -1.11 0.06 0.72 0.56 0.21 -0.24 TN
28 &33 |Manufacture, repair and installation of equipment n.e.c. -1.07 0.01 0.06 0.33 1.07 -0.32 -0.15 -0.35 -0.29 0.31 0.12 0.28 -017 "
29-30 |Manufacture of vehicles, other transport equipment etc. -0.92 0.56 0.55 0.58 0.83 -0.77 -0.45 -0.66 -0.23 0.54 -0.12 0.09 -0.70 /L
31-32  |Other manufacturing -0.88 0.22 -0.08 0.02 1.36 0.20 0.46 0.33 -0.40 -0.08 -0.67 -0.49 -014 e
D Electricity, gas, steam and air conditioning supply 0.59 0.91 1.77 1.39 0,53 -0.72 -1.07 -0.99 -0.50 =039 -0.36 -0.31 -012 N

E Water supply; sewerage etc. -0.98 -0.41 0.08 -0.59 1.05 0.39 0.22 0.16 -0.34 -0.23 0.08 0.57 034 _~/——r

F Construction 0.00 0.12 1.09 1.56 0.49 0.41 -0.38 -0.33 -0.67 -0.91 -0.57 -0.81 -1.28 |-
45 Trade and repair of motor vehicles -0.70 0.59 0.82 0.68 1.12 -0.15 -0.16 -0.27 -0.54 -0.20 -0.54 -0.65 .27 |
46 Wholesale trade 0.02 1.38 1.44 1.24 0.00 -0.98 -0.86 -0.89 -0.45 -0.04 -0.37 -0.48 -0.57 N
47 Retail trade -0.54 1.12 1.22 0.89 0.38 -0.88 -0.90 -1.10 -0.14 0.28 -0.10 -0.23 -1.35 /S _—
H Transportation and storage 0.27 1.32 1.38 0.77 0.78 -0.17 -0.24 -0.38 -1.10 -0.92 -1.06 -0.65 -0.40 T

| Accommodation and food service activities -0.01 0.73 0.32 0.61 0.32 0.46 -0.08 -0.49 -0.38 -0.41 -0.52 -0.55 -0.61 T

J Information and Communication -1.22 -0.16 -0.32 1.01 0.33 0.28 -0.30 -0.60 0.14 0.04 1.1 -0.32 -0.23

M Professional, scientific and technical activities -0.81 -0.56 -0.46 -0.18 0.41 0.04 -0.49 0.60 0.44 0.44 0.90 -0.32 0.08 _~""\
N Administrative activities etc. -0.92 0.31 0.23 0.74 0.56 0.47 0.34 0.91 -0.39 -0.25 -0.62 -1.38 -0.31 T

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy

Slide 16 out of 39



Current sectoral performance vs. long-term history

Business Dynamics
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Appendix I

Technical notes
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Technical Notes: Sector groups

= We examine the business, non-financial sectors of economic activity A-J and M-N, according to the classification NACE rev. 2. The
sectors are aggregated in 25 groups according to their activity, as follow:

M Piraeus

# Codes
1 A

2 B

3 10-12
4 13-15
5 16-18
6 19

7 20

8 21

9 22-23
10 24-25
11 26-27
12 28 &33
13 29-30
14 31-32
15 D
16 E
17 F
18 45
19 46
20 47
21 H
22 I
23 J
24 M
25 N

Sector groups

Agriculture, forestry and fishing

Mining and quarrying

Manufacture of food, beverages and tobacco products

Manufacture of textiles, apparel and leather products

Manufacture of wood, paper, printing and reproduction

Manufacture of refined petroleum products etc.

Manufacture of chemicals etc.

Manufacture of pharmaceutical products etc.

Manufacture of rubber, plastic and other non-metallic mineral products
Manufacture of basic metals and fabricated metal products

Manufacture, repair and installation of machinery and equipment n.e.c.
Manufacture of motor vehicles, other transport equipment etc.
Other manufacturing

Electricity, gas, steam and air conditioning supply

Water supply; sewerage etc.

Construction

Trade and repair of motor vehicles

Wholesale trade

Retail trade

Transportation and storage

Accommodation and food service activities

Information and Communication

Professional, scientific and technical activities

Administrative activities etc.

Manufacture of computer, electronic products, electrical equipment etc.

Source: Economic Research & Investment Strategy
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Technical Notes: Metrics and sources

» The main sources of the examined economic indicators are the Eurostat, Hellenic Statistical Authority (ELSTAT), and Bank of

Greece.

Dimension Name Variable Frequency Source
Turnover Turnover of enterprises Quarterly ELSTAT
Business dynamics . Gross value added at current prices Annual and quarterly |Eurostat
Gross operating surplus . .
Compensation of employees at current prices [Annual and quarterly [Eurostat

Lending Outstanding amount of loans Outstanding amount of loans Monthly Bank of Greece
New loans New loans Monthly Bank of Greece
Nominal unit labour cost Compensation of employees at current prices |Annual and quarterly |Eurostat
Labour cost Gross value added at current prices Annual and quarterly [Eurostat
Compensation of employees Compensation of employees at current prices |Annual and quarterly |Eurostat
Priceindices of agricultural products, output |Quarterly Eurostat
Producer prices in industry Quarterly Eurostat
Construction producer prices Quarterly Eurostat
Turnover index for motor trade Monthly ELSTAT
Output prices Volume index for motor trade Monthly ELSTAT
Prices Turnover index for wholesale trade Monthly ELSTAT
Volume index for wholesale trade Monthly ELSTAT
HICP at constant tax rates Monthly Eurostat
Service producer prices Quarterly Eurostat
) L GVAat current prices Annual and quarterly |Eurostat
GVAimplicit prices .
GVA at constant prices Annual and quarterly [Eurostat

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

= We use monthly or quarterly data, depending on the source. The monthly data are transformed into quarterly. When there is
missing value, we fill in the value of the respective quarter of the previous year.

=  When the data source is the National Accounts, for the conversion of relative metrics into quarterly for all examined sectors, we
take the shares of subsectors of annual data, and we implement them to quarterly aggregates.

= For data from Bank of Greece, we implement the level of the aggregated sector for each subsector. For new loans we calculate
the sum of the months of each quarter and for outstanding amount of loans, we take the end of period of each quarter.

Turnover index

» The output prices of motor trade and wholesale trade are estimated as: deflator = , x 100
Volume index

= The Harmonised Index of Consumer Prices (HICP) at constant tax prices is used for output prices of retail trade.

» The Gross value added (GVA) implicit prices is estimated as: GVA implicit prices = GVA at current prices 1

GV A at constant prices

!j‘? PII'EIEUS Source: Economic Research & Investment Strategy Slide 21 out of 39



Data normalisation process

= All the values of examined variables are adjusted to a common scale. So, we normalise the annual changes of each metric by the following
formulas:
o Ifanincrease of a metricis an improvement:

. S = Xt —long trem median
it —

long term standard deviation

o Ifadecrease of a metricis an improvement:

. S = Xt —long trem median
it —

long term standard deviation

= Since we want to examined the sectors’ performance, if a change is a positive or negative shift, it is from the point of view of the
enterprises. For instance, price increases are counted as a positive effect and labour costs increases as a negative effect. We approach
the lending increase as a positive effect from the perspective that it indicates a positive prospect for investments.

= At first, we standardized the observations of each metric at sector level, to capture it own dynamics over time, and then as a second step
we standardized the observations based the whole panel data, so that we can compare the performances between the sectors.

!f? PII'EIELIS Source: Economic Research & Investment Strategy Slide 22 out of 39



Appendix Il

Supplementary presentation of results
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Business Dynamics Heatmap: Q1 2022 — Q12025

Sectors Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 %:_2205225-

A Agriculture, forestry and fishing 1.07 1.98 1.58 0.84 0.45 -0.68 -1.06 -1.75 -0.98 -0.46 -0.89 -0.10 -0.56 T~

B Mining and quarrying -0.84 el -0.93 -1.06 1.00 -0.09 -1.07 0.66 -0.01 1.1 1.81 0.74 -017  __ /A
10-12  |Manufacture of food, beverages and tobacco products 0.06 1.38 0.89 0.39 2.1 -0.96 -0.82 -0.68 -1.20 0.04 -0.39 -0.83 -1.46 N
13-15 |Manufacture of textiles, apparel and leather products 1.35 1.47 1.23 0.04 1.58 -0.97 -1.29 -1.02 -1.19 -0.18 -0.62 -0.40 -1.46 TN
16-18  |Manufacture of wood, paper, printing and reproduction 0.59 1.42 1.34 -0.01 1.78 -0.99 A&7/ -0.54 -1.10 -0.07 -0.13 -0.91 -0.95 T~

19 Manufacture of refined petroleum products etc. 1.49 2.05 1.78 1.19 -0.58 -1.16 -0.95 -0.91 -0.72 -0.44 -0.82 -0.92 071 T

20 Manufacture of chemicals etc. 0.12 0.54 0.90 -0.04 0.89 -1.35 -1.59 -1.08 -0.04 0.88 0.60 0.18 -0.60 T\

21 Manufacture of pharmaceutical products etc. 0.30 0.06 0.13 0.84 0.80 -1.18 -0.62 -1.54 -0.48 1.27 -0.04 0.47 119 — U
22-23 |Manufacture of rubber, plastic and other non-metallic products 0.31 1.24 0.50 -0.1 2.06 -0.64 -0.83 -0.02 -0.89 -0.65 -0.32 -0.66 -1.24 A~
24-25 [Manufacture of basic metals and fabricated metal products 1.12 1.56 1.58 0.53 -0.02 -1.51 -1.84 -1.45 -0.42 0.22 0.33 -0.09 -0.67 T ~_—
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.98 0.66 1.50 0.93 -0.34 -1.19 -2.09 -0.68 -0.28 0.13 1.16 -0.78 014 v

28 & 33 [Manufacture, repair and installation of equipment n.e.c. 0.34 0.06 0.15 0.14 2.04 0.05 -0.1 0.17 -1.25 -0.37 -0.46 -0.74 -0.60 —N—
29-30 [Manufacture of vehicles, other transport equipment etc. 0.21 1.52 1.53 0.73 0.95 -1.30 -1.19 -1.26 -0.56 0.18 -0.62 -0.18 -0.62 T
31-32  |Other manufacturing 0.64 0.79 -0.01 -0.49 2.01 0.06 -0.30 0.18 -0.73 -0.41 -0.73 -1.02 -0.75 —~e

D Electricity, gas, steam and air conditioning supply 1.83 1.49 2.19 0.86 -0.86 -0.98 -1.25 -1.17 -0.76 -0.58 -0.35 -0.44 -017 TN

E Water supply; sewerage etc. -0.15 1.05 -0.38 =1l.5522 0.57 -0.19 -0.25 0.58 -0.30 0.07 0.22 0.08 -0.58 N\

F Construction 0.28 -0.17 0.09 2.12 0.65 1.42 0.01 -0.42 -0.78 -1.25 -1.06 -0.89 -2.58 — T

45 Trade and repair of motor vehicles 0.01 1.01 0.74 0.18 2.56 0.34 0.23 0.07 -1.29 -1.01 -1.46 -1.40 271 | ——__

46 Wholesale trade 1.46 2.25 1.63 1.06 -0.35 -1.09 -1.19 -1.37 -0.76 -0.40 -0.61 -0.64 -0.59 T~

47 Retail trade 0.84 1.89 1.01 0.36 0.44 -0.88 -1.08 -1.66 -0.36 0.10 -0.32 -0.34 -1.78  T—__—.

H Transportation and storage 1.38 2.50 1.08 0.45 0.68 -0.62 -0.64 -0.93 =111 -0.86 -0.97 -0.95 -0.90 —__

| Accommodation and food service activities 1.93 2.28 0.70 0.42 0.30 -0.30 -0.42 -0.46 -1.10 -1.05 -1.14 -1.16 -1.09  T—0_

J Information and Communication -0.61 0.27 0.95 1.79 1.18 0.82 -1.09 -0.43 -0.59 =031 0.21 -1.99 -1.64 7 T

M Professional, scientific and technical activities -0.09 0.14 0.07 1.09 0.99 0.87 -0.56 0.36 -0.54 -0.85 0.15 -1.63 -1.00 — Vel

N Administrative activities etc. 0.04 1.83 0.58 1.86 0.43 0.39 -0.57 -0.1 -0.85 =27/ -0.92 -1.41 1M e
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Lending Heatmap: Q1 2022 - Q12025

Sectors Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 (21-_22002225-

A Agriculture, forestry and fishing -1.79 0.27 0.28 0.86 0.79 -0.76 -0.98 -0.73 -1.01 0.91 1.76 0.39 493 -/

B Mining and quarrying -0.98 -0.72 -0.83 -0.75 -0.74 -0.38 0.05 0.60 0.44 0.27 0.09 2.95 0.81 P
10-12  [Manufacture of food, beverages and tobacco products -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 [Nl
13-15 [Manufacture of textiles, apparel and leather products -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 /Moo
16-18  |Manufacture of wood, paper, printing and reproduction -1.16 (185 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 /N
19 Manufacture of refined petroleum products etc. -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 /Moo
20 Manufacture of chemicals etc. -1.16 1.75 0.59 1.89 0.27 SNl -0.07 =0'93 0. 0.76 SON/S -0.85 -0.35 [Nl
21 Manufacture of pharmaceutical products etc. -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 /Moo
22-23 |Manufacture of rubber, plastic and other non-metallic products -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 /Moo
24-25 |Manufacture of basic metals and fabricated metal products -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 [/™Soone
26-27 |Manufacture of computer, electronic, electrical equipment etc. -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 /Moo
28 &33 |Manufacture, repair and installation of equipment n.e.c. -1.16 1.75 0.59 1.89 0.27 Al -0.07 -0.93 -0.39 0.76 0,75 -0.85 -0.35 /Moo
29-30 |Manufacture of vehicles, other transport equipment etc. -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 /Moo
31-32  |Other manufacturing -1.16 1.75 0.59 1.89 0.27 -1.11 -0.07 -0.93 -0.39 0.76 -0.75 -0.85 -0.35 [MNoone
D Electricity, gas, steam and air conditioning supply -2.04 -0.55 1.56 1.70 1.30 0.70 -0.86 -0.60 -0.60 0.18 -0.05 -0.74 -0.73 /" T

E Water supply; sewerage etc. -1.09 -0.20 2.06 0.64 1.72 0.37 -0.21 -0.80 -1.15 -0.99 -0.23 -0.13 -0.08 /" —

F Construction -1.39 -1.18 1.84 0.56 -0.07 -0.31 -0.82 -0.11 0.91 0.71 0.81 -0.97 -0.81  _[—
45 Trade and repair of motor vehicles -2.82 0.20 0.76 0.70 0.39 Al -0.66 -0.05 0.53 1.35 0.63 0.15 -0.30 ,/ —
46 Wholesale trade -2.82 0.20 0.76 0.70 0.39 -1.17 -0.66 -0.05 0.53 1.35 0.63 0.15 -0.30 / ~—
47 Retail trade -2.82 0.20 0.76 0.70 0.39 117/ -0.66 -0.05 0.53 1.35 0.63 0.15 -0.30 ;T —"
H Transportation and storage -0.07 1.24 1.94 0.02 -0.11 -1.08 -0.94 -0.63 -0.47 -0.49 -0.62 1.21 .03 "~

| Accommodation and food service activities -1.46 -0.69 1537 0.50 -0.08 1.48 035 -0.23 1.06 0.35 0.32 =022 -0.39

J Information and Communication -1.42 -0.68 -0.29 1.27 -0.27 -0.25 -0.70 -0.89 2.02 -0.04 0.77 0.48 -0.55 _ Ao

M Professional, scientific and technical activities -0.78 -0.77 0.00 -1.25 2.16 -0.64 -0.65 0.16 -0.17 1.14 0.67 0.14 0.41 YA
N Administrative activities etc. -1.39 0.09 0.28 0.22 0.02 -0.55 0.13 0.60 0.39 1.73 -0.53 -0.98 -0.52 ——"_

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Labour cost Heatmap: Q12022 — Q12025

Sectors Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 (.‘:;_22002225-

A Agriculture, forestry and fishing 0.54 0.90 0.30 -1.63 -1.34 -0.37 -0.37 1.14 0.95 0.38 -0.05 -0.44 -0.97 T\

B Mining and quarrying -0.42 -0.36 -0.07 -0.63 0.84 0.45 0.52 0.66 -0.28 -0.27 -0.36 -0.08 031 _ /T~
10-12  |Manufacture of food, beverages and tobacco products -1.70 -0.32 0.44 0.09 2.48 0.08 0.64 1.09 -0.96 -0.20 -0.90 -0.74 -0.25 e
13-15 |Manufacture of textiles, apparel and leather products 0.39 1.14 1.38 1.06 1.38 -0.24 0.02 0.34 -1.57 -1.00 -1.41 -1.48 -0.39 7T M,
16-18  |Manufacture of wood, paper, printing and reproduction -1.35 0.06 0.82 0.47 2.34 -0.19 0.40 0.87 -1.12 -0.33 -1.05 -0.90 0.09
19 Manufacture of refined petroleum products etc. 0.51 0.86 1.31 1.45 0.55 0.05 0.32 0.39 -1.38 -1.28 -1.53 -1.25 0.61 — ~—__/
20 Manufacture of chemicals etc. -1.48 -0.26 0.31 -0.07 2.05 -0.19 0.28 0.70 -0.57 0.12 -0.48 -0.41 -012 e
21 Manufacture of pharmaceutical products etc. -0.96 -0.46 -0.22 -0.38 -0.45 -1.47 -1.26 -1.07 1.48 1.73 152 1.54 -012  _—_ /™
22-23 |Manufacture of rubber, plastic and other non-metallic products -1.20 -0.12 0.46 0.18 2.33 0.49 0.93 1.27 -1.29 -0.68 -1.24 -1.12 -0.24 e
24-25 |Manufacture of basic metals and fabricated metal products -0.99 0.16 1.07 1.04 -0.12 -2.04 -1.40 -1.08 0.70 1.15 0.55 0.96 -0.27 SN
26-27 |Manufacture of computer, electronic, electrical equipment etc. -0.50 0.15 0.66 0.63 -0.67 -1.87 -1.50 -1.29 1.02 1.28 0.95 1.15 -1.07  —_/
28 &33 |Manufacture, repair and installation of equipment n.e.c. -1.60 -0.90 -0.42 -0.51 0.65 -0.31 0.01 0.17 0.63 0.92 0.59 0.76 -0.64 N
29-30 |Manufacture of vehicles, other transport equipment etc. -1.61 -0.54 0.10 -0.1 1.01 -0.95 -0.47 -0.1 0.49 1.02 0.50 0.67 217 | "\
31-32  |Other manufacturing -1.17 -0.28 0.23 0.02 2.19 0.76 1.12 1.38 -1.23 -0.75 -1.21 -1.08 047 /"
D Electricity, gas, steam and air conditioning supply 0.75 0.99 1.70 1.71 -1.16 -1.74 A2 -1.09 0.32 -0.25 -0.50 0.50 0.65 N\ _~

E Water supply; sewerage etc. -1.25 -1.08 -0.43 -1.14 1.63 0.99 1.24 1.46 =013 -0.46 -0.68 0.03 016 /T~

F Construction 0.95 0.54 0.43 1.73 0.51 0.57 0.08 0.30 -1.85 =2.01 -0.97 -0.29 -0.65 — T~
45 Trade and repair of motor vehicles 0.04 1.30 1.36 1.55 1.30 0.30 0.21 -0.24 -1.71 -1.33 -1.41 -1.37 -0.83 7 —___
46 Wholesale trade 0.05 1.26 1.58 1.96 0.63 -0.36 -0.47 -0.95 -1.17 -0.84 -0.88 -0.82 -0.63 N
47 Retail trade -0.63 1.28 1.28 1.52 1.09 -0.47 -0.59 -1.29 -0.90 -0.37 -0.48 -0.44 -1.49 /T
H Transportation and storage -0.74 0.66 0.87 1.20 1.77 0.7 0.61 0.1 o7/ -1.17 -1.24 -1.19 -0.67 .

I Accommodation and food service activities -0.53 0.40 0.43 0.57 0.34 -0.44 -0.50 -0.85 -0.03 0.24 0.17 0.19 -0.08 /

J Information and Communication -0.96 1.05 -0.90 1.71 0.08 0.42 0.77 -1.09 -0.89 -0.16 1.63 -1.66 1.27 | AN

M Professional, scientific and technical activities -1.61 -0.77 -0.73 0.74 -0.42 0.70 -0.61 2.02 0.88 -0.14 1.47 -1.54 -0.04 __~~S

N Administrative activities etc. -0.81 -0.31 -0.28 0.61 0.70 1.35 0.56 2.09 -0.53 -1.18 -0.12 -2.08 025 — "/
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Prices Heatmap: Q12022 - Q1 2025

Sectors Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 (3;1-_22002225-

A Agriculture, forestry and fishing -0.08 -0.37 -0.85 0.08 0.44 1.45 2.18 -0.04 0.76 -0.47 -1.49 -1.60 =210 —

B Mining and quarrying 0.60 0.32 0.36 -0.58 -0.37 -0.58 -0.50 -0.55 0.21 0.29 0.38 0.41 029 T\,
10-12  [Manufacture of food, beverages and tobacco products -0.71 0.44 1.11 1.25 2.05 0.74 0.48 -0.22 -0.98 -1.07 -1.52 -1.57 173
13-15  [Manufacture of textiles, apparel and leather products -2.38 -1.27 -0.80 0.12 1.22 0.10 0.30 -0.61 0.72 0.46 0.46 1.68 092 _————7
16-18  [Manufacture of wood, paper, printing and reproduction -0.17 0.71 1.12 1.10 1.74 0.74 0.31 -0.27 =150 =57 -1.45 A7 -0.66 T~
19 Manufacture of refined petroleum products etc. 1.50 2.03 1.63 1.18 -0.68 -1.08 -0.86 -0.83 -0.67 -0.55 -0.86 -0.82 -0.61 T
20 Manufacture of chemicals etc. -0.16 0.74 1.25 1.12 1.64 0.13 -0.18 -0.68 SAull7/ -0.96 =108 -0.70 -0.52 T
21 Manufacture of pharmaceutical products etc. -1.02 -0.80 -0.69 -0.88 -0.56 -0.87 -0.75 -0.65 117 1.48 1.33 2.23 081
22-23 |Manufacture of rubber, plastic and other non-metallic products -0.27 0.47 0.93 0.64 1.74 0.67 0.18 -0.22 -1.08 =12 -1.24 -0.70 -0.37 T
24-25 |Manufacture of basic metals and fabricated metal products 0.46 1.21 1.36 0.84 1.27 0.08 -0.26 -0.51 -1.37 -1.14 -1.10 -0.84 -0.24 T
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.37 0.53 0.46 0.16 -0.08 -1.28 -1.44 -1.54 -0.10 0.73 0.89 1.31 033 —_ /"
28 &33 |Manufacture, repair and installation of equipment n.e.c. -1.86 -0.86 -0.09 -0.19 1.31 0.10 -0.43 -0.82 -0.15 -0.08 1.1 1.96 091 "~
29-30 |Manufacture of vehicles, other transport equipment etc. -1.13 -0.49 -0.02 -0.19 1.09 0.27 -0.06 -0.33 -0.44 0.22 0.37 0.73 0.34 "~
31-32  |Other manufacturing -1.84 -1.38 -1.12 =138 0.99 1.09 1.10 0.71 0.74 0.09 -0.01 0.98 0.0 _/ —
D Electricity, gas, steam and air conditioning supply 1.82 1.72 1.61 1.28 -0.58 -0.86 -0.94 -1.1 -0.94 -0.91 0,58 -0.55 -0.21 N

E Water supply; sewerage etc. -1.46 -1.41 -0.93 -0.53 0.30 0.38 0.08 -0.60 0.38 0.45 1.03 2.30 1.86 T

F Construction 0.16 1.27 1.99 1.83 0.86 -0.03 -0.79 -1.08 -0.98 -1.08 =105 SIS -1.09 -
45 Trade and repair of motor vehicles -0.02 -0.15 0.41 0.30 0.23 -0.06 -0.42 -0.87 0.30 0.18 0.08 0.04 -1.22 T~
46 Wholesale trade 1.38 1.79 1.79 1.25 -0.69 -1.29 -1.13 -1.47 -0.39 -0.28 -0.64 -0.62 -0.76 T N__
47 Retail trade 0.46 1.12 1.84 0.96 =032 -1.02 -1.27 -1.38 0.17 0.02 -0.22 -0.29 -1.82 T~ —.
H Transportation and storage 0.51 0.89 1.62 1.41 0.76 0.32 0.02 -0.09 222 -1.16 -1.41 -1.66 -1.04  TT—_

I Accommodation and food service activities 0.01 0.93 1.54 0.95 0.72 1.09 0.25 -0.43 -1.45 -1.17 -1.43 -1.01 -0.88 T~

J Information and Communication -1.88 =124/, =1M05 -0.72 0.36 0.14 -0.16 0.00 0.00 0.89 1.80 1.89 254

M Professional, scientific and technical activities -0.76 -0.85 -1.19 -1.29 -1.10 -0.77 -0.14 -0.16 1.60 1.59 1.32 1.74 096 ____ /"

N Administrative activities etc. 11,93 -0.35 0.35 0.25 1.07 0.71 1.25 1.04 =055 -0.26 -0.93 =105 0.13 TN

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Sectoral Dynamics Index (SDI) Ranking change: 2022 — 2023

Sectors 2022 Ranking change Sectors 2023
19 Manufacture of refined petroleum products etc. 1.25 31-32 Other manufacturing 0.59
D Electricity, gas, steam and air conditioning supply 116 Administrative activities etc. 0.57
46 Wholesale trade 1.02 Water supply; sewerage etc. 0.46
H Transportation and storage 0.93 Manufacture of rubber, plastic and other non-metallic products 0.38
24-25 Manufacture of basic metals and fabricated metal products 0.81 Manufacture of food, beverages and tobacco products 0.32
F Construction 0.69 Manufacture of wood, paper, printing and reproduction 0.19
47 Retail trade 0.67 Professional, scientific and technical activities 0.14
26-27 Manufacture of computer, electronic, electrical equipment etc. 0.60 Trade and repair of motor vehicles 013
16-18 Manufacture of wood, paper, printing and reproduction 0.57 Manufacture, repair and installation of equipment n.e.c. 0.06
13-15 Manufacture of textiles, apparel and leather products 0.43 Accommodation and food service activities 0.05
| Accommodation and food service activities 0.41 Construction 0.05
10-12 Manufacture of food, beverages and tobacco products 0.40 Mining and quarrying 0.03
22-23 Manufacture of rubber, plastic and other non-metallic products 0.38 Transportation and storage 0.00
20 Manufacture of chemicals etc. 0.38 Manufacture of textiles, apparel and leather products -0.07
45 Trade and repair of motor vehicles 0.35 Information and Communication -0.07
A Agriculture, forestry and fishing 0.25 Manufacture of chemicals etc. -0.08
29-30 Manufacture of vehicles, other transport equipment etc. 0.19 Agriculture, forestry and fishing -0.10
N Administrative activities etc. 0.09 Manufacture of vehicles, other transport equipment etc. -0.26
21 Manufacture of pharmaceutical products etc. -0.06 Manufacture of refined petroleum products etc. -0.47
28 & 33 |Manufacture, repair and installation of equipment n.e.c. -017 Retail trade -0.63
J Information and Communication -017 Manufacture of basic metals and fabricated metal products -0.67
31-32 Other manufacturing -0.18 Wholesale trade -0.68
E Water supply; sewerage etc. -0.47 Manufacture of pharmaceutical products etc. -0.72
M Professional, scientific and technical activities -0.50 Electricity, gas, steam and air conditioning supply -0.78
B Mining and quarrying -0.51 Manufacture of computer, electronic, electrical equipment etc. -0.99

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Sectoral Dynamics Index (SDI) Ranking change: 2023 — 2024

Sectors 2023 Ranking change Sectors 2024
31-32 Other manufacturing 0.59 21 Manufacture of pharmaceutical products etc. 0.78
N Administrative activities etc. 0.57 Mining and quarrying 0.48
E Water supply; sewerage etc. 0.46 Manufacture of computer, electronic, electrical equipment etc. 0.39
22-23 Manufacture of rubber, plastic and other non-metallic products 0.38 Professional, scientific and technical activities 0.36
10-12 Manufacture of food, beverages and tobacco products 0.32 Information and Communication 0.24
16-18 Manufacture of wood, paper, printing and reproduction 0.19 Manufacture, repair and installation of equipment n.e.c. 0n
M Professional, scientific and technical activities 0.14 Manufacture of vehicles, other transport equipment etc. 0.07
45 Trade and repair of motor vehicles 013 Water supply; sewerage etc. 0.02
28 & 33 [Manufacture, repair and installation of equipment n.e.c. 0.06 Retail trade -0.05
1 Accommodation and food service activities 0.05 Manufacture of basic metals and fabricated metal products -0.14
F Construction 0.05 Agriculture, forestry and fishing -0.15
B Mining and quarrying 0.03 Manufacture of chemicals etc. -0.30
H Transportation and storage 0.00 Wholesale trade -0.34
13-15 Manufacture of textiles, apparel and leather products -0.07 Manufacture of textiles, apparel and leather products -0.36
J Information and Communication -0.07 Electricity, gas, steam and air conditioning supply -0.39
20 Manufacture of chemicals etc. -0.08 Other manufacturing -0.41
A Agriculture, forestry and fishing -0.10 Accommodation and food service activities -0.47
29-30 Manufacture of vehicles, other transport equipment etc. -0.26 Trade and repair of motor vehicles -0.48
19 Manufacture of refined petroleum products etc. -0.47 Administrative activities etc. -0.66
47 Retail trade -0.63 Manufacture of food, beverages and tobacco products -0.72
24-25 Manufacture of basic metals and fabricated metal products -0.67 Construction -0.74
46 Wholesale trade -0.68 Manufacture of wood, paper, printing and reproduction -0.76
21 Manufacture of pharmaceutical products etc. -0.72 Manufacture of rubber, plastic and other non-metallic products -0.76
D Electricity, gas, steam and air conditioning supply -0.78 Manufacture of refined petroleum products etc. -0.78
26-27 Manufacture of computer, electronic, electrical equipment etc. -0.99 Transportation and storage -0.93

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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SDI Scoreboard by component; 2022

SDI Business Dynamics Lending Labour cost Prices
Sectors; 2022
Score Rank Score Rank Score Rank Score Rank Score Rank
19 Manufacture of refined petroleum products etc. 125 1 ih 1.63 1 ih 0.77 2 fh 1.03 4 fh 1.59 2
D Electricity, gas, steam and air conditioning supply 116 2 " 1.59 3 '@ 0.17 15 'ﬁ 1.29 1 '* 1.61 1
46 Wholesale trade 1.02 3 [ 1.60 2 [W-029 20 (122 2 [fn155 3
H Transportation and storage 0.93 4 " 1.35 5 " 0.78 1 1049 8 'ﬁ 11 5
24-25 Manufacture of basic metals and fabricated metal products 0.81 5 " 1.20 7 " 0.77 2 41032 9 " 0.97 7
F Construction 0.69 6 [058 16 [29-0.04 16 [h 0.91 6 (P13 4
47 Retail trade 0.67 7 [F1.02 9  [W-029 20 [Ahose 7 [#h 110 6
26-27 Manufacture of computer, electronic, electrical equipment etc. 0.60 8 49 1.02 1 " 0.77 2 [ 0.24 10 (1038 13
16-18 Manufacture of wood, paper, printing and reproduction 0.57 9 '@ 0.83 13 " 0.77 2 '@j 0.00 14 '@ 0.69 10
13-15 Manufacture of textiles, apparel and leather products 0.43 10 49 1.02 10 " 0.77 2 '* 0.99 5 '* -1.08 23
1 Accommodation and food service activities 0.41 n 133 6 [W-076 24 [5022 12 (41086 8
10-12 Manufacture of food, beverages and tobacco products 0.40 12 '@ 0.68 14 " 0.77 2 '@]-0.37 19 M) 0.52 1
22-23 Manufacture of rubber, plastic and other non-metallic products 0.38 13 '@ 0.48 18 " 0.77 2 '@ -0.17 15 M%) 0.44 12
20 Manufacture of chemicals etc. 0.38 14 [2h038 19 [dho77 2 [¥-037 20 [5074 9
45 Trade and repair of motor vehicles 0.35 15 [20.49 17 [B-029 20 [Ah 1.06 3 (2043 15
A Agriculture, forestry and fishing 0.25 16 (137 4 [29-0.09 17 [4)0.03 13 [2-0.31 16
29-30 Manufacture of vehicles, other transport equipment etc. 0.19 17 7 1.00 12 " 0.77 2 @-0.54 22 '@-0.46 18
N Administrative activities etc. 0.09 18 [4]1.08 8 [29-020 18 [29-0.20 16 [29-0.32 17
21 Manufacture of pharmaceutical products etc. -0.06 19  [Bo033 20 [dho.77 2 [W-050 21 [Wb-085 20
28 &33 |Manufacture, repair and installation of equipment n.e.c. -0417 20 [Woa7 23 [fhor7 2 fb-086 24 [9-075 19
J Information and Communication 017 21 (4060 15 [29-0.28 19  [40.23 n 123 24
31-32  |Other manufacturing -018 22 [Jo23 22 [4ho77 2 [9-030 17 (.42 25
E Water supply; sewerage etc. -0.47 23 [W-0.20 24 3035 14 [W-098 25  [db-1.08 22
M Professional, scientific and technical activities -0.50 24 o030 21 [-0.70 23 (-059 23 [ -1.02 21
B Mining and quarrying -0.51 25  [l-1.04 25  (b-0.82 25  [4-0.37 18 [2018 14

The arrow indicates the intensity of the direction of each sector relative to the median score of the corresponding component.

= score > 75% of score range
Ll 50% < score < 75%

Ll 25% < score < 50%

= § score<25%
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SDI Scoreboard by component; 2023

SDI Business Dynamics Lending Labour cost Prices
Sectors; 2023
Score Rank Score Rank Score Rank Score Rank Score Rank

31-32  |Other manufacturing 0.59 1 Ah 0.49 3 #-0.46 12 [fp136 1 ih 0.97 3
N Administrative activities etc. 0.57 2 2/0.04 10 !f 0.05 5 '!f 118 4 '!f 1.02 1
E Water supply; sewerage etc. 0.46 3 |4poas 6 |4po27 2 133 2 [2004 14
22-23 Manufacture of rubber, plastic and other non-metallic products| 0.38 4 ih 014 7 21-0.46 12 '!f 1.26 g '!f 0.59 6
10-12 Manufacture of food, beverages and tobacco products 0.32 5 7/-0.08 1 -0.46 12 '* 1.07 5 '* 0.76

16-18 Manufacture of wood, paper, printing and reproduction 0.19 6 7-0.28 13 71-0.46 12 '!f 0.86 6 '!f 0.63 5
M Professional, scientific and technical activities 0.14 7 dh 0.42 4 dh 0.26 3 (4] 0.42 10 [49-0.54 19
45 Trade and repair of motor vehicles 0.13 8 #h 0.80 1 #1-0.38 8 (%) 0.39 1 '@-0.28 17
28 & 33 |Manufacture, repair and installation of equipment n.e.c. 0.06 9 l’ 0.54 2 #-0.46 12 '@ 013 15 '@ 0.04 15
| Accommodation and food service activities 0.05 10 1-0.22 12 ih0.38 1 '*-0.36 21 '!f 0.41 7
F Construction 0.05 n |4 04 5 fh-0.33 7 [#037 13 [49-0.26 16
B Mining and quarrying 0.03 12 |5 012 8 ih-0.12 6 [7062 9 [49-050 18
H Transportation and storage 0.00 13 9-0.37 14 *-0.69 25 '* 0.80 7 (51025 8
13-15 Manufacture of textiles, apparel and leather products -0.07 14 £4-0.43 15 1-0.46 12 [5037 12 [5025 9
J Information and Communication -0.07 15 2012 9 li-0.53 24 [90.04 16 [4)0.08 13
20 Manufacture of chemicals etc. -0.08 16 £h-0.78 19 2-0.46 12 [4 o7 8 [ 0.23 1
A Agriculture, forestry and fishing -0.10 17 2h-0.76 18 £-0.42 1 '@-0.23 18 '* 1.01 2
29-30 Manufacture of vehicles, other transport equipment etc. -0.26 18 =h-0.70 17 £1-0.46 12 'S‘j -0.13 17 'éﬂ 0.24 10
19 Manufacture of refined petroleum products etc. -0.47 19 l-0.90 21 £7-0.46 12 'S‘j 0.33 14 |"-0.86 21
47 Retail trade -0.63 20  [db-0.80 20 |5)-038 8 [§-032 20 (@ -1.02 23
24-25 Manufacture of basic metals and fabricated metal products -0.67 21 b -1.20 25 £7-0.46 12 " -1.16 23 [4) 014 12
46 Wholesale trade -0.68 22 |db-1.00 22 |5-038 8 [29-029 19 [W-1.07 24
21 Manufacture of pharmaceutical products etc. -0.72 23 £9-0.64 16 £7-0.46 12 '* -1.06 22 '* -0.71 20
D Electricity, gas, steam and air conditioning supply -0.78 24 b -1.06 23 ih 013 4 ’* -1.30 24 ’*-0.87 22
26-27 Manufacture of computer, electronic, electrical equipment etc. -0.99 25 b -1.08 24 £7-0.46 12 '* -1.33 25 " -1.09 25

The arrow indicates the intensity of the direction of each sector relative to the median score of the corresponding component.

= score > 75% of score range
Ll 50% < score < 75%

Ll 25% < score < 50%

= § score<25%
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SDI Scoreboard by component; 2024

SDI Business Dynamics Lending Labour cost Prices
Sectors; 2024
Score Rank Score Rank Score Rank Score Rank Score Rank
21 Manufacture of pharmaceutical products etc. 0.78 1 fdh 0.31 3 -0.31 13 [fp 157 1 ih 1.55 2
B Mining and quarrying 0.48 2[4 o091 1 M 0.94 1 [4)-0.25 10 [4032 9
26-27 Manufacture of computer, electronic, electrical equipment etc. 0.39 3 " 0.06 4 r)-0.31 13 'ﬁ 110 2 '* 0.71 7
M Professional, scientific and technical activities 0.36 4 '@-0.72 17 '!f 0.44 7 '* 0.17 7 '* 1.56 1
J Information and Communication 0.24 5 l'@-0.72 18 'If 0.81 2 (4)-0.27 1 '* 115 3
28 &33 |Manufacture, repair and installation of equipment n.e.c. 0.1 6 [&-07 16 [4-031 13 [fho73 ik 0.71 6
29-30 Manufacture of vehicles, other transport equipment etc. 0.07 7 [51-0.29 [5-0.31 13 '* 0.67 5 r510.22 10
E Water supply; sewerage etc. 0.02 8 '!' 0.02 '* -0.62 25 [)-0.35 13 '!'n 1.04 4
47 Retail trade -0.05 9 [fp-023 Mh 0.67 3 [4-055 14 [4)-0.08 12
24-25 Manufacture of basic metals and fabricated metal products -0.14 10 " 0.01 49-0.31 13 '* 0.84 g ’* -1 21
A Agriculture, forestry and fishing -015 1 [a9-061 14 [Ap 051 6 [ 021 6  [2-0.70 15
20 Manufacture of chemicals etc. -0.30 12 [ho0.40 2 [E-03: 13 [5)-0.34 12 [8-097 18
46 Wholesale trade -0.34 13 [4)-0.60 13 [fhos7 3 49093 17 [4)-0.48 13
13-15 Manufacture of textiles, apparel and leather products -0.36 14 [5)-060 12 [5-031 13 [W-1.36 24  [Apos3 5
D Electricity, gas, steam and air conditioning supply -0.39 15 [4)-053 9  [4)-0.30 12 [4)0.02 9 [2-074 17
31-32  |Other manufacturing -0.41 16 [49-0.72 19 [5)-0.31 13 [&h-1.07 19 [5045 8
| Accommodation and food service activities -0.47 17 [ an 23 [5037 8 [4014 8 [d-127 22
45 Trade and repair of motor vehicles -0.48 18 (@129 25 [dho.67 3 (W45 25  [4)045 1
N Administrative activities etc. -0.66 19 12 24 [4) 015 10 [2h-0.98 18 [49-0.70 14
10-12 Manufacture of food, beverages and tobacco products -0.72 20 [5)-059 1 [%-031 13 [&4-0.70 15 [dh-1.28 23
F Construction -0.74 21 [W-1.00 22 (9037 9 (128 21 (105 20
16-18 Manufacture of wood, paper, printing and reproduction -0.76 22 [5-055 10 [4-031 13 [24-0.85 16 132 24
22-23  |Manufacture of rubber, plastic and other non-metallic products| -0.76 23 [29-0.63 15 [4)-031 13 [db-1.08 20 [2)-1.03 19
19 Manufacture of refined petroleum products etc. -0.78 24 "-0.73 20 [5)-03 13 '* -1.36 23 '311-0.73 16
H Transportation and storage -0.93 25  [dh-0.98 21 [5)-0.09 1 [d-1.30 22 [Wh-136 25

M Piraeus

The arrow indicates the intensity of the direction of each sector relative to the median score of the corresponding component.

= score > 75% of score range
Ll 50% < score < 75%

Ll 25% < score < 50%

= § score<25%

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Contribution of each component to SDI (I)

Agriculture etc.
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Contribution of each component to SDI (II)

Refined petroleum products manufacturing Plastic & other non-metallic manufacturing
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Contribution of each component to SDI (III)

Electronic, electrical equipment
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Contribution of each component to SDI (IV)

Water supply; sewerage etc. Wholesale trade
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Contribution of each component to SDI (V)
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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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