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Emkalpotnioinon anoteAeopdtwy 2025

* To tétapto Tpipnvo tou 2025, o Seiktng kKAaSikrg Suvapiknig SDI tng eEAANVLIKAG olkovopiag tapouaciace Atila avakapyn, cuvexidovtag in
Betikri Suvapikr Tou mponyoUpevou TpLpivou. Baolkoi cuvieAeotég TNG PeATiwonG autAG ATAV N ETITAXUVON TNG TILOTWTLKAG ETIEKTAONG
MPOG TIG €TUXELPOES Kal n Bpadutepn auvfnon tou epyatikolu KOotoug. AvtiBeta, apvntik cUPBOAR €ixav n ouviotwoa NG
ETUXEPNHATIKAG Suvapikng (xapnAotepol pubuoi au§nong KUKAou epyaclwv Kat kepdowopiag) KabBwG kal o TEePLOPLOPOG TNG
TIHOAOYLOKAG SUVAULKAG TwV eTXELPACEWY (AOYW TNG YEVIKOTEPNG €§a0BEVIoNG TwV TANBWPLOTIKWY TLECEWY TO SeUtePO €EAUNVO TOU

2025).

* Ta oAOKANpo 10 2025, 0 Seiktng kKAadikAGg Suvaulkig SDI uttoxwpnoe €vavtl tou 2024 kabwg emiBapuvOnke 16c0o amod tnv umoxwpenon

NG emxePNHATIKAG SuvaptkAg (SnAadn Twv mwArioewy Kal kepSowopiag) 600 Kat and TNy avfnon Tou EpYaTtiKoU KOOTOUG.

*  Qotdoo Katd tn Sapkela tou 2025 utntdpyxouv KAGdol oL ottoiol Eexwploay yia Tig OeTIKEG TOUG TS OOELG Kal KaTtdepay va BEATLWOOUY TN
B€on toug évavtitou 2024. OL €€L KAASOL pe TIG KaAuTtepeg eTilddoelg 1o 2025 Atav:

2025

2024

Opuxeia & Aatopeia

Evnuépwon & Emikolvwyvia

Mapoxn vepou, enefepyacia AUPATWY KTA.
KataoKeun NAEKTPOVIK®WY, NAEKTPIKWY EI8WV
XovOplko eumdplo

N O A NN =

Mapaywyn @ApPAKEUTIKWY TIPOTOVIWV

N U A NN =

EMayyeAHOTIKEG, EMOTNHPOVIKEG UTINPECIES KTA.
Kataokeun oxnHATwY, HETAQOPIKOU EEOTIAIGHOU
Mapaywyn apPAKEUTIKWY TIPOIOVIWY
Kataokeun upacpudtwy, £€vouong KTA.
Evnpépwon & Emikowvwvia

Mapoxn vepou, eneiepyacia AUNATWY KTA.
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Updated results for 2025

* In the fourth quarter of 2025, the Sectoral Dynamics Index of the Greek economy showed a mild recovery, continuing the positive
momentum of the previous quarter. Key contributors to this improvement were the acceleration of credit expansion to businesses
and the slower increase in labor costs. Conversely, negative contributions came from the business dynamics component (lower rates
of turnover and profitability growth) as well as the limitation of pricing dynamics among enterprises (due to the general weakening of

inflationary pressures during the second half of 2025).

* For the whole of 2025, the Sectoral Dynamics Index declined compared to 2024, as it was weighed down both by the weakening of
business dynamics (that is, sales and profitability) and by the increase in labor costs.

 However, during 2025 there were sectors that stood out for their positive performance and managed to improve their position
compared to 2024. The six sectors with the best performance in 2025 were:

2025

2024

Mining and quarrying

Information and Communication

Water supply; sewerage etc.

Manufacture of computer, electronic, electrical equipment etc.
Wholesale trade

N G A NN =

Manufacture of pharmaceutical products etc.

N O h NN =

Professional, scientific and technical activities

Manufacture of vehicles, other transport equipment etc.

Manufacture of pharmaceutical products etc.
Manufacture of textiles, apparel and leather products
Information and Communication

Water supply; sewerage etc.
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Sectoral performance development

Decomposition of the average SDI
Dispersion of SDI scores performance

Contribution of each component to average
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*During the fourth quarter of 2025, the SDI index experienced a modest recovery, continuing the trend observed in the previous quarter.
However, it remained in negative territory and significantly below the momentum seen in 2022. This improvement was largely driven by the

lending component, followed by the labour cost component from the perspective of businesses.

*For the average of 2025, the primary contributor to the SDI's weak performance has been the business dynamics component, with labour
costs also contributing to the decline.

* 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.
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Sectors’ performance and development; 2025

In 2025, the mining and quarrying, electronic and electrical equipment manufacturing, and water supply and sewerage sectors all

achieved positive scores and better performance compared to their average results in 2024.

M Piraeus
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SDI Scoreboard by component; 2025

SDI Business Dynamics Lending Labour cost Prices
Sectors; 2025
Score Rank Score Rank Score Rank Score Rank Score Rank

B Mining and quarrying 0.39 1 fh 1.08 1 ik 0.25 4 -0.27 9 |4po049 5
J Information and Communication 0.24 2 21-0.57 10 * 0.26 3 -0.36 n I’ 1.64 1
E Water supply; sewerage etc. 0.20 3 fh-0.12 3 ih 019 6 ik -0.14 7 ih 0.89 2
26-27 Manufacture of computer, electronic, electrical equipment etc. 0.04 4 * -0.01 2 1 0.01 9 =1-0.59 15 Q 0.76 4
46 Wholesale trade -0.16 5 fh-0.30 5  |dh-046 21 |fr o030 3 77-019 1
21 Manufacture of pharmaceutical products etc. -0.22 6 “h-0.82 18 2 0.01 9 -0.84 18 o078 3
45 Trade and repair of motor vehicles -0.24 7 £-0.87 19 Wli-0.46 21 #fh 0.45 1 1-0.07

28 & 33 |Manufacture, repair and installation of equipment n.e.c. -0.26 8 £1-0.58 1 1 0.01 9 £11-0.27 10 21-019 10
F Construction -0.28 9 h-0.77 16 |dh 016 7 #h 0.25 5 21-0.76 19
16-18 Manufacture of wood, paper, printing and reproduction -0.29 10 £1-0.45 9 2 0.01 9 ih 0.30 4 Wb -1.00 22
24-25 Manufacture of basic metals and fabricated metal products -0.32 1 fh -0.41 6 & 0.01 9 2-0a7 8 &-0.71 18
A Agriculture, forestry and fishing -0.33 12 |(d-096 22 |4nh0.39 1 ih 0.42 2 b 117 23
19 Manufacture of refined petroleum products etc. -0.37 13 £-0.43 8 2 0.01 9 44-0.59 14 ©1-0.49 14
D Electricity, gas, steam and air conditioning supply -0.40 14 * -0.18 4 *-0.64 24 -0.61 16 21-019 12
M Professional, scientific and technical activities -0.46 15 2h-0.80 17 £10.07 8 #-0.48 12 2N-0.64 16
31-32 Other manufacturing -0.49 16 |5)-0.69 12 2] 0.01 9 b -1.22 20 |5]-0.06 8
47 Retail trade -0.50 17 |§)-073 13 |[db-0.46 21 77-0.49 13 |3)-0.34 13
| Accommodation and food service activities -0.53 18 [db-1.09 24 |4ph0.29 2 ih 016 6 Wb 1,50 25
13-15 Manufacture of textiles, apparel and leather products -0.54 19 2h-0.74 14 ) 0.01 9 * -1.51 23 lf 0.09 7
N Administrative activities etc. -0.62 20 |db-127 25  |db-0.70 25 |2h-0.98 19  [fho045

20 Manufacture of chemicals etc. -0.63 21 |{ph-0.43 7 2 0.01 9 b -1.26 21 |h-0.83 20
10-12 Manufacture of food, beverages and tobacco products -0.72 22 -0.94 21 & 0.01 9 21-0.63 17 Wb -1.31 24
H Transportation and storage -0.73 23 |(d-091 20 |4h 021 5 Wl 1,50 22 |2h-07 17
29-30 Manufacture of vehicles, other transport equipment etc. -0.76 24 =h-0.76 15 1 0.01 9 * -1.64 24 =1-0.63 15
22-23  |Manufacture of rubber, plastic and other non-metallic products | -0.95 25  |dlb-1.06 23 |4 0.01 9 |83 25  (dh-0.93 21

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
= 50% < score < 75%
= 25% < score < 50%

] ‘ score < 25%
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Sectoral Dynamics Index (SDI) Ranking change: 2024 -2025

Sectors 2024 Ranking change Sectors 2025
M Professional, scientific and technical activities 0.51 B Mining and quarrying 0.39
29-30 Manufacture of vehicles, other transport equipment etc. 0.36 J Information and Communication 0.24
21 Manufacture of pharmaceutical products etc. 0.32 E Water supply; sewerage etc. 0.20
13-15 Manufacture of textiles, apparel and leather products 0.28 e 26-27 Manufacture of computer, electronic, electrical equipment etc. 0.04
J Information and Communication 026 e e 46 Wholesale trade -0.16
E Water supply; sewerage etc. 020 Ry S TR 2 2 Manufacture of pharmaceutical products etc. -0.22
45 Trade and repair of motor vehicles 013 » 45 Trade and repair of motor vehicles -0.24
10-12 Manufacture of food, beverages and tobacco products 0.08 28 & 33 |Manufacture, repair and installation of equipment n.e.c. -0.26
22-23 Manufacture of rubber, plastic and other non-metallic products 0.04 Construction -0.28
| Accommodation and food service activities -0.02 Manufacture of wood, paper, printing and reproduction -0.29
D Electricity, gas, steam and air conditioning supply -0.07 Manufacture of basic metals and fabricated metal products -0.32
A Agriculture, forestry and fishing -0.10 Agriculture, forestry and fishing -0.33
26-27 Manufacture of computer, electronic, electrical equipment etc. -0.11 Manufacture of refined petroleum products etc. -0.37
B Mining and quarrying -0.23 Electricity, gas, steam and air conditioning supply -0.40
N Administrative activities etc. -0.24 Professional, scientific and technical activities -0.46
28 & 33 |Manufacture, repair and installation of equipment n.e.c. -0.25 Other manufacturing -0.49
19 Manufacture of refined petroleum products etc. -0.34 Retail trade -0.50
20 Manufacture of chemicals etc. -0.35 Accommodation and food service activities -0.53
31-32 Other manufacturing -0.40 Manufacture of textiles, apparel and leather products -0.54
47 Retail trade -0.44 Administrative activities etc. -0.62
H Transportation and storage -0.48 Manufacture of chemicals etc. -0.63
46 Wholesale trade -0.54 Manufacture of food, beverages and tobacco products -0.72
24-25 Manufacture of basic metals and fabricated metal products -0.60 Transportation and storage -0.73
F Construction -0.61 Manufacture of vehicles, other transport equipment etc. -0.76
16-18 Manufacture of wood, paper, printing and reproduction -0.85 Manufacture of rubber, plastic and other non-metallic products -0.95

M Piraeus
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Sectoral Dynamics Index (SDI) Heatmap: Q1 2022 - Q4 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 Q2-2025 Q3-2025 Q4-2025 %:_2:;225_

A Agriculture, forestry and fishing -0.29 0.28 0.14 0.07 0.46 0.40 0.48 0.18 0.19 0.18 -0.17 -0.62 -0.29 -0.19 -0.16 -0.67 /T T~

B Mining and quarrying 0.06 -0.05 0.21 -0.57 0.31 -0.36 -0.47 0.23 -0.88 -0.32 -0.19 0.48 0.61 0.32 0.35 028 AL T
10-12  [Manufacture of food, beverages and tobacco products -0.34 1.45 1.36 1.36 1.03 -0.88 -0.60 -0.84 -0.25 0.69 -0.07 -0.05 -0.76 -1.22 -0.52 -0.39 /-
13-15  [Manufacture of textiles, apparel and leather products -0.58 0.64 0.38 0.39 1.20 -0.38 -0.20 -0.43 -0.09 0.68 0.12 0.42 -0.66 -0.60 -0.27 -0.63  /~\_~_
16-18  |Manufacture of wood, paper, printing and reproduction 0.31 1.74 1.62 1.48 0.95 -0.53 -0.46 -0.58 -1.13 -0.41 -0.93 -0.92 -0.38 -0.62 -0.14 -0.01 T~
19 Manufacture of refined petroleum products etc. 0.64 1.87 1.46 1.47 -0.20 -1.03 -0.59 -0.77 -0.41 0.13 -0.56 -0.50 -0.41 -0.69 -0.25 -0.14 TN
20 Manufacture of chemicals etc. 0.14 1.50 1.47 1.32 1.07 -0.59 -0.45 -0.56 -0.70 0.13 -0.43 -0.38 -0.71 -0.98 -0.48 -0.35
21 Manufacture of pharmaceutical products etc. -0.92 0.35 0.18 0.27 1.10 -0.62 -0.24 -0.50 -0.19 0.90 0.09 0.47 -0.19 -0.67 0.11 -013 A A
22-23 |Manufacture of rubber, plastic and other non-metallic products -0.17 1.27 0.98 0.92 1.30 -0.28 -0.17 -0.20 -0.21 0.37 -0.07 0.07 -1.01 =125 -0.76 -0.80 /T
24-25 |Manufacture of basic metals and fabricated metal products 0.35 1.80 1.69 1.39 0.75 -0.81 -0.70 -0.79 -0.98 -0.17 -0.66 057/ -0.29 -0.72 -0.22 -0.05 -
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.07 1.28 1.32 113 0.32 =157/ =1l.557/ -1.10 -0.68 0.35 0.1 -0.23 0.19 -0.39 0.05 032 N\_r~—
28 & 33 |Manufacture, repair and installation of equipment n.e.c. -0.63 0.57 0.52 0.64 1.40 -0.16 -0.06 -0.22 -0.77 0.01 -0.21 -0.05 -0.09 -0.39 -0.17 -0.38
29-30 |Manufacture of vehicles, other transport equipment etc. -0.51 1.02 0.93 0.86 0.85 -0.60 -0.38 -0.61 -0.05 0.80 0.19 0.51 -0.41 -1.31 -0.57 -0.74 /T
31-32  |Other manufacturing -0.41 0.87 0.53 0.32 1.56 0.14 0.29 0.29 -0.58 -0.02 -0.64 -0.37 -0.56 -0.94 -0.20 -0.26 /e
D Electricity, gas, steam and air conditioning supply 0.47 0.86 1.74 1.22 -0.08 -0.54 -0.98 -0.82 -0.28 0.04 0.04 -0.06 -0.24 -0.40 -0.41 -0.56 T\ —__

E Water supply; sewerage etc. -1.07 -0.38 0.09 -0.85 0.83 -0.03 -0.19 -0.02 -0.23 0.02 0.34 0.67 0.36 0.05 0.13 027 A—"—

F Construction 0.37 0.49 1.43 1.64 0.36 0.20 -0.56 -0.38 -0.35 -0.56 -0.61 -0.92 -0.94 -0.80 -0.06 0.69 "~ __ ~
45 Trade and repair of motor vehicles -1.54 -0.34 0.19 0.26 1.36 0.25 0.29 -0.04 0.08 0.35 -0.04 0.13 -0.24 0,53 -0.22 -014
46 Wholesale trade 0.09 1.51 1.73 1.58 0.21 -0.81 -0.76 -0.76 -0.66 -0.20 -0.59 -0.71 -0.06 -0.37 -0.18 -0.05 N
47 Retail trade -0.01 1.55 1.84 1.75 0.47 -0.61 -0.56 -0.63 -0.44 -0.1 -0.50 -0.72 -0.47 -0.69 -0.48 -0.38 /N
H Transportation and storage 0.08 0.99 1.14 0.51 1.19 0.34 0.33 0.24 -0.55 -0.44 -0.62 -0.31 -0.58 -0.68 -0.64 -1.02 | T

| Accommodation and food service activities -0.16 0.77 0.21 0.65 0.54 0.50 0.04 -0.34 0.03 0.10 -0.04 -0.16 -0.51 -0.81 -0.41 -0.41  ST—

J Information and Communication -0.66 0.14 -0.06 0.69 -0.01 -0.36 -0.82 -0.92 -0.13 -0.09 1.09 0.16 -0.18 0.80 -0.12 0.47 v

M Professional, scientific and technical activities -0.84 -0.56 -0.37 -0.23 0.89 0.27 -0.24 0.87 0.50 0.65 1.04 -0.14 -0.06 -0.31 -0.80 -0.68 T
N Administrative activities etc. -0.72 0.64 0.57 0.91 0.45 0.29 0.36 0.95 0.05 0.22 -0.27 -0.97 -0.41 -0.53 -0.80 -0.76 /T
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Appendix I

Supplementary presentation of results
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Business Dynamics Heatmap: Q1 2022 — Q4 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 Q2-2025 Q3-2025 Q4-2025 001;_2;:225_

A Agriculture, forestry and fishing 1.04 2.08 1.85 1.32 112 0.05 -0.33 -1.03 -0.83 -0.36 -0.61 -0.45 -0.87 -0.52 -0.69 176 e

B Mining and quarrying 0.01 -0.40 0.00 -1.04 1.02 -0.57 -1.64 0.37 -1.74 -0.24 0.53 -0.60 0.85 1.15 0.93 1.38 AN
10-12  [Manufacture of food, beverages and tobacco products 0.98 212 1.60 1.09 117 -1.03 -1.09 -1.06 -0.70 0.43 0.30 -0.05 -1.10 -1.07 -0.78 -0.83 T __~__
13-15  [Manufacture of textiles, apparel and leather products 0.87 0.67 0.37 -0.58 1.79 -0.34 -0.80 -0.58 -0.40 0.72 0.46 0.78 -0.92 -0.78 -0.42 -0.83 —~A_~__
16-18  |Manufacture of wood, paper, printing and reproduction 1.81 2.25 2.14 0.86 0.76 -0.72 -1.28 -0.64 -1.30 -0.68 -0.42 -0.97 -0.61 -0.49 -0.45 -0.25 T
19 Manufacture of refined petroleum products etc. 1.78 2.40 2.07 1.37 -0.54 -1.14 -0.93 -0.88 -0.60 -0.30 -0.70 -0.81 -0.50 -0.63 -0.36 -0.22 TN
20 Manufacture of chemicals etc. 1.54 1.87 2.24 1.12 0.45 =1L, =ML,/ -1.27 -0.80 -0.02 -0.04 -0.33 -0.60 -0.37 -0.46 -0.27 TN _——
21 Manufacture of pharmaceutical products etc. 0.40 0.34 0.34 0.69 2.66 0.25 0.59 -0.04 -1.28 0.29 -0.70 -0.24 -1.02 -1.55 -0.08 -0.64 —Ne -
22-23 |Manufacture of rubber, plastic and other non-metallic products 0.79 1.50 0.76 0.13 1.60 -0.50 -0.84 -0.06 -0.13 0.05 0.61 0.33 =2 -0.96 -0.90 -116  ™o—
24-25 |Manufacture of basic metals and fabricated metal products 1.83 2.16 2.15 0.94 0.12 -1.04 -1.54 =A117 -0.93 -0.44 -0.07 -0.39 -0.40 -0.45 -0.43 -0.35 TN _——
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.97 0.81 1.66 0.72 0.07 =125 -2.32 -0.68 -0.57 0.12 1.33 -0.82 0.13 -0.08 -0.45 0.36 v~
28 &33 |Manufacture, repair and installation of equipment n.e.c. 0.52 0.19 0.34 0.37 2.50 0.26 -0.02 0.36 -1.23 -0.24 -0.22 -0.55 -0.37 -0.76 -0.20 -0.97 AN
29-30 |Manufacture of vehicles, other transport equipment etc. 0.60 1.71 1.69 0.91 0.98 -0.70 -0.70 -0.80 -0.49 0.09 -0.41 0.15 0.01 -1.64 -0.28 112 T
31-32  [Other manufacturing 1.69 1.80 0.94 -0.16 2.18 0.07 -0.64 0.20 -1.03 -0.64 -0.76 -0.88 -0.73 -0.98 -0.61 -0.45 ™A
D Electricity, gas, steam and air conditioning supply 1.98 1.66 2.38 0.82 -1.02 -1.21 =13 -1.38 -0.60 -0.29 -0.01 -0.12 0.02 -0.17 -0.30 -0.26 TN —

E Water supply; sewerage etc. -0.06 1.8 -0.44 -1.29 0.76 -0.09 -0.09 1.08 0,35 -0.10 0.15 -0.22 0.09 -0.46 0.06 -0.16 A m

F Construction 0.72 0.36 0.60 2.34 0.60 1.10 -0.10 -0.17 0.02 -0.62 -0.74 -1.04 -1.76 -0.81 -0.25 -0.25 e -~
45 Trade and repair of motor vehicles -0.57 -0.35 -0.08 -0.30 2.89 1.16 1.09 1.11 -0.28 -0.16 -0.55 -0.47 -1.15 -0.72 -0.67 -0.94 _/—__
46 Wholesale trade 1.63 2.55 1.88 1.32 -0.15 -0.96 -1.04 -1.24 -0.77 -0.46 -0.74 -0.79 -0.22 -0.42 -0.30 -0.28 T
47 Retail trade 1.75 2.39 1.79 1.31 0.56 -0.29 -0.43 -0.85 -0.74 -0.53 -0.99 -1.06 -0.78 -0.80 -0.57 -0.76 T~
H Transportation and storage 1.22 2.03 0.74 0.19 1.55 0.20 0.25 -0.04 SON5 -0.54 -0.67 -0.53 -0.74 -0.98 -0.96 -0.98

| Accommodation and food service activities 2.19 2.65 0.93 0.66 0.57 -0.16 -0.27 -0.29 -0.44 -0.39 2055 -0.56 -1.07 -1.10 -1.07 110 ——

J Information and Communication 0.04 0.79 1.05 1.22 1.22 0.49 -0.82 -0.23 -0.70 -0.44 0.55 -0.91 =113 -0.73 -0.70 0.30 7 oA

M Professional, scientific and technical activities -0.08 0.32 0.28 1.08 1.66 1.28 -0.02 0.85 -0.38 -0.56 0.22 -1.43 -0.38 -0.58 -1.19 1.07 e
N Administrative activities etc. 0.74 2.28 1.34 2.18 0.36 0.17 -0.50 -0.20 -0.1 -0.43 -0.19 -0.57 -1.07 -1.14 -1.50 137 e

M Piraeus
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Lending Heatmap: Q12022 - Q4 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 Q2-2025 Q3-2025 Q4-2025 %1;_2;:225-

A Agriculture, forestry and fishing -1.86 -0.42 0.10 0.76 0.98 -0.62 -0.94 -0.72 -0.90 0.79 0.98 0.28 2.47 0.01 -0.18 -0.73

B Mining and quarrying -1.12 -1.10 -0.95 -0.48 -0.82 -0.47 -0.03 0.14 0.22 0.17 0.03 3.40 0.79 0.47 0.34 -0.60 M
10-12  |Manufacture of food, beverages and tobacco products -1.25 2.03 0.71 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.23 0.59 /Moo
13-15  |Manufacture of textiles, apparel and leather products 25 2.03 0.7 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 =083 -0.45 0.23 0.59 /Mo
16-18 |Manufacture of wood, paper, printing and reproduction <825 2.03 0.7 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.23 0.59 /Moo
19 Manufacture of refined petroleum products etc. A2 2.03 0.71 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 0,35 -0.45 0.23 0.59 /Moo~
20 Manufacture of chemicals etc. (25 2.03 0.7 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 =05 -0.45 0.23 0.59 [\ or—
21 Manufacture of pharmaceutical products etc. -1.25 2.03 0.7 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.23 0.59 /Moon—
22-23 |Manufacture of rubber, plastic and other non-metallic products -1.25 2.03 0.71 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.23 0.59 /Moo
24-25 |Manufacture of basic metals and fabricated metal products -1.25 2.03 0.7 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.23 0.59 /oA
26-27 |Manufacture of computer, electronic, electrical equipment etc. S5 2.03 0.71 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.23 0.59 /Mo
28 &33 |Manufacture, repair and installation of equipment n.e.c. A2 2.03 0.71 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 0,35 -0.45 0.23 0.59 /Moo
29-30 |Manufacture of vehicles, other transport equipment etc. =229 2.03 0.71 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.23 0.59 /oA
31-32  |Other manufacturing -1.25 2.03 0.7 1.97 0.23 -1.29 -0.13 -1.06 -0.48 0.79 -0.84 -0.71 -0.33 -0.45 0.2 059 Mon—
D Electricity, gas, steam and air conditioning supply -2.14 -0.40 2.02 2.20 1.74 1.00 -0.81 -0.51 -0.50 0.42 0.15 -0.62 -0.29 -0.36 -0.69 121 e

E Water supply; sewerage etc. -1.16 -0.20 2.26 0.49 1.7/ 0.21 -0.40 -0.96 =233 -1.12 -0.21 -0.05 0.09 0.00 -0.56 127 VA

F Construction -1.04 SA05 2.10 0.44 -0.36 =0,83 -0.84 -0.21 1.02 0.63 -0.01 -0.97 -0.83 -0.76 0.24 1.99 N~ _/
45 Trade and repair of motor vehicles 0.21 0.93 1.00 0.68 -1.05 -0.61 0.08 0.77 1.65 0.88 0.37 -0.15 -0.88 =05l -0.32 /T T—
46 Wholesale trade 0.21 0.93 1.00 0.68 -1.05 -0.61 0.08 0.77 1.65 0.88 0.37 -0.15 -0.88 -0.51 -0.32 T T
47 Retail trade 0.21 0.93 1.00 0.68 -1.05 -0.61 0.08 0.77 1.65 0.88 0.37 -0.15 -0.88 -0.51 -0.32 T —
H Transportation and storage 0.06 1.28 2.07 -0.23 -0.32 -1.15 -1.01 -0.64 -0.48 -0.54 -0.75 0.85 0.64 0.71 0.81 131

| Accommodation and food service activities -1.84 -0.92 =1:63 0.58 0.1 1.47 0.34 -0.28 0.67 0.35 0.30 -0.28 -0.46 -0.68 1.23 1.06 /"~

J Information and Communication -1.68 -0.86 -0.41 1.15 -0.30 -0.30 -0.77 -0.97 1.79 -0.06 0.71 0.66 -0.54 1.61 0.57 -0.61 -

M Professional, scientific and technical activities -0.98 -0.96 -0.03 -1.49 2.56 -0.79 -0.81 0.14 -0.24 1.36 0.74 0.24 0.40 -0.29 -0.08 024 _ N r——

N Administrative activities etc. Ao 0.80 0.54 0.72 0.32 0,52 0.42 0.75 0.74 1.75 -0.48 -1.00 -0.50 -0.83 -0.78 -0.71  —~""__
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Labour cost Heatmap: Q1 2022 - Q4 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 Q2-2025 Q3-2025 Q4-2025 QQ1;_2;:225_

A Agriculture, forestry and fishing -0.68 -0.61 -1.03 2.7 -0.96 0.54 0.83 2.18 112 0.27 0.01 -1.05 -1.21 0.57 1.46 087 —_ ="

B Mining and quarrying 0.80 1.02 1.44 0.12 1.19 0.14 0.35 1.04 -1.69 -1.02 &% -0.97 -0.10 -0.84 -0.05 -0.08 TV_m
10-12  [Manufacture of food, beverages and tobacco products -1.07 0.41 1.32 0.81 0.81 -1.61 (%37 -0.79 0.41 1.75 0.79 1.03 -0.26 -1.90 -0.19 -0.18 T
13-15  [Manufacture of textiles, apparel and leather products -0.05 0.77 1.03 0.49 1.47 -0.04 0.01 0.38 0.12 0.89 0.51 0.48 -1.45 =211 -1.30 -119 T
16-18  [Manufacture of wood, paper, printing and reproduction 0.59 1.53 2.09 1.75 0.67 -1.00 -0.81 -0.44 -1.85 -0.83 -1.51 -1.38 0.53 -0.52 0.59 0.61 e~
19 Manufacture of refined petroleum products etc. 0.19 0.62 1.05 1.06 0.13 -0.63 -0.47 -0.33 0.01 0.45 0.04 0.21 -0.37 -1.08 -0.41 -0.48 TN -
20 Manufacture of chemicals etc. -0.01 0.97 1.45 0.97 1.84 0.02 0.14 0.57 -0.71 0.32 -0.27 -0.23 -1.10 -2.07 -0.98 -0.90 TTe— -
21 Manufacture of pharmaceutical products etc. -1.31 -0.14 0.25 -0.48 1.66 -0.33 -0.24 0.24 0.36 1.50 0.98 0.89 -0.76 -1.63 -0.56 -0.42 AT
22-23 |Manufacture of rubber, plastic and other non-metallic products -0.33 0.64 1.18 0.77 1.60 0.07 0.24 0.58 0.26 1.13 0.53 0.66 -1.62 -2.68 -1.54 -1.50 T
24-25 |Manufacture of basic metals and fabricated metal products -0.25 0.91 1.65 1.25 1.52 -0.46 -0.23 0.21 -1.50 -0.32 -1.14 -0.95 0.12 -1.20 0.18 020 T
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.10 1.32 2.01 1.53 0.82 -1.35 -1.14 -0.65 -0.60 0.58 -0.21 -0.05 -0.30 -1.62 -0.23 -0.20 T
28 &33 |Manufacture, repair and installation of equipment n.e.c. -0.11 0.59 0.89 0.51 1.10 0.13 0.23 0.45 -0.99 -0.32 -0.71 -0.68 -0.16 -0.79 -0.09 -0.04 7N -
29-30 |Manufacture of vehicles, other transport equipment etc. -0.29 0.56 1.1 0.84 0.75 -0.65 -0.47 -0.17 0.90 1.65 1.09 1.25 -1.42 -2.44 -1.37 -1.36 | "\
31-32  [Other manufacturing -0.24 0.94 1.50 0.93 2.45 0.50 0.66 1.1 =152 -0.10 -0.80 -0.75 -1.02 -2.17 -0.89 -0.81 e
D Electricity, gas, steam and air conditioning supply -0.09 0.13 0.64 0.38 -0.43 -0.99 -0.56 -0.16 0.97 0.97 0.55 1.02 -0.55 -1.17 -0.32 -0.38 -

E Water supply; sewerage etc. -1.69 =157/ -0.66 -1.58 0.63 -0.12 0.42 0.96 0.97 1.16 0.63 1.22 -0.03 -0.91 0.22 014 _ /7 N

F Construction 1.18 1.08 0.83 1.71 0.01 -0.37 -0.99 -0.46 SIf55 -1.17 -0.62 -0.64 0.3 -0.89 0.62 1.83 ~___
45 Trade and repair of motor vehicles -1.84 =052 -0.35 0.14 1.70 0.91 1.01 0.66 -1.04 -0.72 -0.85 -0.88 0.30 0.28 0.47 072 T _—
46 Wholesale trade 0.16 1.51 1.78 2.37 0.37 -0.68 -0.56 -1.00 -1.49 =l -1.26 -1.30 0.12 0.11 0.34 0.64 N _—
47 Retail trade 0.27 1.84 2.13 2.78 0.59 -0.61 -0.47 -0.98 -1.13 -0.69 -0.86 -0.92 -0.69 -0.71 -0.45 -0.09 N
H Transportation and storage -1.16 0.02 0.17 0.60 2.16 1.40 1.48 1.16 -0.11 0.20 0.07 0.03 -1.64 -1.67 -1.47 -1.23 T—

| Accommodation and food service activities -1.07 0.41 0.12 0.22 0.83 -0.39 -0.31 -0.70 -0.12 0.30 0.07 0.00 0.12 0.01 0.18 033 /N

J Information and Communication 0.40 1.67 -0.01 1.32 -0.53 -0.88 -0.57 -1.75 -0.66 0.17 2.32 -0.03 -0.89 0.64 -1.99 0.81 Ny

M Professional, scientific and technical activities -1.74 -0.98 -0.77 0.59 0.32 1.38 0.04 E5S 0.74 -0.22 1.46 -1.44 0.54 0.10 -1.40 114 A
N Administrative activities etc. -0.35 0.09 0.24 0.95 0.42 1.15 0.34 1.97 0.20 -0.45 0.62 -1.29 -0.29 -0.60 -1.59 141 e
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Prices Heatmap: Q1 2022 - Q4 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 Q2-2025 Q3-2025 Q4-2025 ?;:::225_

A Agriculture, forestry and fishing 0.32 0.09 -0.34 0.54 0.69 1.63 2.37 0.31 1.39 0.02 -1.06 -1.28 -1.57 -0.84 -1.21 -1.07  —"

B Mining and quarrying 0.55 0.28 0.36 -0.89 -0.13 -0.53 -0.57 -0.62 -0.30 -0.18 -0.01 0.08 0.88 0.49 0.17 042 ™M\, _—"~
10-12  |Manufacture of food, beverages and tobacco products -0.01 1.25 1.80 1.59 1.90 0.43 0.12 -0.42 -0.22 -0.21 -0.52 -0.47 -1.34 -1.45 -1.32 113 T~
13-15 |Manufacture of textiles, apparel and leather products -1.88 -0.91 -0.57 -0.33 1.29 0.14 0.1 -0.44 0.39 0.32 0.36 1.16 0.07 0.96 0.42 -1.08 "
16-18 |Manufacture of wood, paper, printing and reproduction 0.10 1.16 1.55 1.35 2.14 0.89 0.38 -0.19 -0.89 -0.91 -0.95 -0.62 -1.09 108 -0.92 -0.97 T~
19 Manufacture of refined petroleum products etc. 1.84 2.44 1.99 1.46 -0.62 -1.06 -0.83 -0.79 -0.56 -0.43 -0.76 -0.71 -0.46 -0.61 -0.45 -0.46 TN
20 Manufacture of chemicals etc. 0.28 1.12 1.48 1.23 1.76 0.22 -0.07 -0.46 -0.83 -0.56 -0.56 -0.26 -0.79 -1.02 -0.69 -0.83 T~
21 Manufacture of pharmaceutical products etc. S5 -0.82 -0.58 -1.12 -0.14 -1.11 -1.18 Aol 0.63 1.02 0.91 1.94 1.36 0.96 0.84 -0.05 .
22-23 |Manufacture of rubber, plastic and other non-metallic products 0.1 0.90 1.28 0.83 1.76 0.59 0.06 -0.27 -0.50 -0.51 -0.56 0.01 -0.85 -0.92 -0.83 11 T
24-25 [Manufacture of basic metals and fabricated metal products 1.06 2.1 2.24 1.37 1.12 -0.47 -0.91 -1.12 -1.02 -0.70 -0.59 -0.24 -0.55 -0.80 -0.85 -0.65 T
26-27 |[Manufacture of computer, electronic, electrical equipment etc. 0.47 0.94 0.90 0.29 0.14 -1.59 -1.88 -2.00 -1.07 -0.08 0.16 0.69 1.26 0.58 0.64 0.55 “T-_
28 &33 [Manufacture, repair and installation of equipment n.e.c. -1.70 -0.54 0.12 -0.29 1.75 0.25 0,5 -0.63 -0.36 -0.22 0.93 1.75 0.51 0.43 -0.59 -1.08
29-30 [Manufacture of vehicles, other transport equipment etc. -1.09 -0.21 0.22 -0.27 1.44 0.24 -0.19 -0.40 -0.13 0.66 0.92 .35 0.10 -0.71 -0.85 -1.06 |~
31-32  |Other manufacturing -1.86 -1.28 -1.05 -1.46 1.36 1.29 1.25 0.90 0.51 -0.12 -0.17 0.87 -0.18 -0.16 0.47 -0.38  _/
D Electricity, gas, steam and air conditioning supply 2.15 2.05 1.90 1.48 -0.63 -0.95 -1.03 -1.22 -0.97 -0.95 0,5 -0.53 -0.13 0.10 -0.35 -0.40 N

E Water supply; sewerage etc. A -1.26 -0.80 -1.03 0.21 -0.12 -0.69 -1.14 0.01 0.13 0.80 1.72 1551 1.56 0.81 -0.12 o~

F Construction 0.62 1.57 2.20 2.08 1.18 0.42 -0.31 -0.66 -0.89 -1.08 -1.07 -1.03 -0.63 -0.75 -0.85 -0.81 T~
45 Trade and repair of motor vehicles -0.69 -0.68 0.25 0.20 0.19 -0.03 -0.33 -2.00 0.86 0.64 0.37 1.49 0.02 -0.09 -0.19 0.00 -——~/"—
46 Wholesale trade 1.64 1.76 2.33 1.64 -0.07 0153 -0.82 -0.88 =143 -0.87 -1.22 -1.11 0.01 -0.30 -0.24 -0.21 T
47 Retail trade 0.97 1.75 2.50 1.90 0.05 -0.51 -0.74 -0.74 -0.64 -0.88 -1.01 -1.28 -0.26 -0.36 -0.41 -0.34 N
H Transportation and storage 0.20 0.64 1.60 1.47 1.37 0.93 0.58 0.48 -0.85 -0.86 -1.15 A5 -0.56 -0.77 -0.95 -0.54 T

| Accommodation and food service activities 0.09 0.92 1.42 1.16 0.67 1.08 0.39 -0.10 -0.01 0.16 0.01 0.21 -0.64 -1.45 -1.96 -1.93 T ——_

J Information and Communication -1.39 -1.02 -0.88 -0.93 -0.43 -0.76 -1:13 -0.76 -0.93 -0.03 0.78 0.92 1.86 1.67 1.65 140

M Professional, scientific and technical activities -0.56 -0.65 -0.97 -1.11 -0.97 -0.76 -0.15 -0.03 1.89 2.01 1.75 2.10 -0.80 -0.47 -0.53 -0.76 N\
N Administrative activities etc. -1.95 -0.62 0.15 -0.19 0.71 0.25 1.18 1.28 -0.60 0.02 -1.02 -1.00 0.21 0.46 0.67 047 ~"
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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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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
Price indices of agricultural products, output Quarterly Eurostat
Producer prices in industry Quarterly Eurostat
Construction producer prices Quarterly Eurostat
Turnover index for motor trade Quarterly Eurostat
Output prices Volume index for motor trade Quarterly Eurostat
Prices Turnover index for wholesale trade Quarterly Eurostat
Volume index for wholesale trade Quarterly Eurostat
HICP at constant tax rates Monthly Eurostat
Service producer prices Quarterly Eurostat
. . GVA at current prices Annual and quarterly Eurostat
GVA implicit 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.

GV A at current prices

X 100

= The Gross value added (GVA) implicit prices is estimated as: GVA implicit prices = :
GV A at constant prices
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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:

Xt —long trem median

° S — —
Lt 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.
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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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