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Oewpia Evavrtiov IIpaypatikOtnTag

H petaotpo®r) Tou KAIHATOG Kal TV eT8O0EwWY TNG EAANVLKNAG OLKOVOUIAG HETA TO TMEPAG TWV MVNHOVIWY Kal TNG uTtoxwpnong tng avénpuiag, utripée
OMOAOYOUHEVWG eVIUTIWOLaK. H avakapyn autr pmopei va amodobei 1000 010 AeyOPEVO «@ALVOPEVO TOU €AAtnpiou», OTIOU OTNV OUGIa N
OLKOVOULKN §pactnpldtnta eixe urtoxwpriocl oe Tdco XapnAd emineda €toL wote va €xel Snuioupynbei onuaviiké meplbwplo aviidpaong, 6co Kal otnv
eP@Avion Miag oelpdg SopkWV duvdpewy otnv €AANVLKI) OLKOVOHIQ, OL OTOIEC ETUTAXUVOUV AKOHPA TIEPLOCOTEPO TNV OLKOVOMLIKA avAakapyn.
ETlypappatika Kat povo, ava@epw TNV avakeQaAalomoinon Kat .oxupotoinon Tou Tpamnedlkou cuotripatog, Tov e§opBoAoyLopd tng SNUOCLOVOULKAG
TIOALTLKNG KaBwg Kat tn B€otmion tou Tapegiou Avakapyng Kat AvBektikdtntag. EmmnpocOeta rj iowg egattiag twv avwtépw, otnv EAAGSa emikpatouy
ouvONKeG TIOALTLKIG 0TaBepOTNTAG HECA OE €va PeUOTO KAl aBERalo TMaveupwTaiko aAAd Kal TTAyKOOWHLO TIOALTIKO YiyveaOalt.

ATIOTEAECHA OAWV AUTWYV TwV e&eAi&ewy €ival n onUAvTK avakapyn Tou KAIHATOG OLKOVOULKAG EUTILOTOOUVNG OTO GUVOAO TNG EAANVIKAG OLKOVOMIag
[oeA.8] kal WSuaitepa otov ETUIKEPNPATIKO KOOPO [ogA. 28]. Opwg, mapa tn onpavikg autr PEATIwoN TOU OLKOVOULKOU KAIPaTOG PLWVOUUE TO
mapadofo @awvopevo OtL, KaBWg oL peydaieg Stakupdvoelg mou TpokANBnkav amnod tnv nepiodo tng mavdnuiag apxifouv va efopaluvovtal Kat n
OLKOVOMia aAAG KalL N KOLWVWVIKN TIPAYHATIKOTNTA apXi{ouv va €MAvEPXOVIAL CE HLA HOPYN KAVOVLKOTNTAG, OL PUOHOL OLKOVOMIKNAG avamtugng
aduvatouv va Swatnpricouv ta mpoc@ata uPnAd emineda toug. AutO €xel WG amotéAecpa OtL apyd aAAd otabepd o pubpog petafoAnig tou
TpaypatikoU AET €xel apxioel va umoxwpei, cuykAivovtag mpog ta emnineda tou 2%, dnAadn moAU Kovid otnv taon Ing UoTeEPNS MVNHOVLIAKAG
miepLodou 2017 - 2019 [oeA.9, Siayp. 1.10]

Katd tnv amoyn pag, n atttoAdynon autng tng «XapnAng mtriong» tng EAANVIKNAG olkovopiag Bpioketal oto @atvopevo tng Okovoulkng Yotepnong,
OUP@WVA HE TO OTIOLO N OLKOVOMia PETA amod pla apatetapévn Kal Babid ugeon €xel dexOel 1€tolo mARypa mou aduvartei va emaveNDeL, TOA® S¢
MAAAov va femepdoel TNV PO — UPECLAKN Suvaplkn tnG. To @awvopevo NG uoteEpnong ouvnwg ekdnAwvetatl amod TNV TAEUPA TOU EPYATIKOU
SuvauiKoU, To OTIOlO PETA TO TIEPAG PLAG TIAPATETAPEVNG Kplong eite apveital eite aduvatel va eToTpEYPEL GTNV ayopd £pyaciag. Xtn mepintwon tng
EANGSag Opwg nuotepnon autr eKSNAWVETAL HECW TNG aduvapiag Twy emMevOUCEWY va AMOKTACOUV TNV OTIoLa SUVAMLKL.
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H yeveoloupyog attia autrig Tng emevAUTIKAG amvolag BpiokeTtal QuUOLKa otnv Tepiodo tng SekasToug Kal TTAEOV Kpiong, n omoia gixe wg anotéAecua
TNV KAtdppeuon NG E0WTEPLKAG {ATNong Kat cuvakéAouBa tn Stapdp@won apvnTkou Tlapaywylkou kevou [ogA.15, Stayp. 2.5], SnAadn cuvOnkwyv
OTIOU yLa €va PAKPU XPOVIKO Sitdotnua n mpoopopd / mapaywyn ayabwyv Kal uttnpeotwyv EEmMepva Katd oAU ta emntineda {tnong / katavaAwong.
Avamo@euKkta AooV Kal oL veeg emevduoelg (WG % tou AENM) va unoxwprioouv o eEalpeTika xapnAa emnineda [oeA.13, Siayp.2.2] evw oL kKaBapég
enevduoelg (SnAadn pe tnv apaipeon twv anocfecewy) va eivat apvntikeg [oeA.15, Swayp. 2.6]

Opwg, Onwg avaepape ndn, n mpodécatn avakapPn tng EAANVIKAG olkovouiag €xel cUPPBAAeL KaBoploTikd otn PETABOAN Tou apvntlkoUu autou
OKNVIKoU. Mo CUYKEKPLUEVQ, TO TEAEUTAiO SldoTnpa Kataypd@etal Yia Beapatikn au§non tng IapAYwYLKOTNTAG TOU UPLOTAPEVOU KEQAAALOUXLKOU
e€omAlopou [oel.16, Siayp. 2.7], evw Tautdxpova n piktn kepdowopia €xel avakapPel amod ta xapnAd emineda twv €20 Sioek. ota enineda twv €35
Sioek. [oeA.16, Srayp. 2.8]. Emiong, onupavtikn eE€Agn amoteAei n au§non tou Babpou xpnolpotoinong Tou Tapaywylkou e§OTALOHOU O€ peTamnoinon
KOl UTtNPEoieg aAAG Kal Tou cUVOAOU TNG EAANVLKAG olkovopiag [oeA.17]. TéNog, aAAd {0wG O To onpavilikog mapdyoviag, ival n BeAtiwon twv
ouvOnkwy xpnuatodotnong tng eAANVIKAG Olkovopia, kabwg oL Zéveg Apeoeg Emevduoelg €xouv aufnbei onpaviikd [ogA.18, Swayp. 2.11] kal ta
Sabeopa eupwmaikd kovBUAla TAEov mpooeyyilouv ta €80 Sioek. [0eA.20]. OAa ta avWTEPW €XOUV APECO AVIIKTUTIO OTnV TMpocofacn Ttwv
ETIXELPNOEWY O XpnHUatodotnon Kat Tpamneiko Savelopo, TO OTOoilo aviavakAJQTal Kat oTLG TETOLONOELG Tou (8lou TOU ETIUXELPNMATIKOU KOGHOU
[oeA.29, Suayp. 3.7] .

Evavil Opwg OAwV autwyv Twv Se80PEVWY, TV aVaAUCEWY KAl TNG OLKOVOMLKNG Bewplag, oL OTIOlEG KATATEIVOUV OTO CUPTIEPACHA OTL N AVAKAPYNn TWV
eMEVOUOEWV KAl KATA CUVETIELD N ETUKPATNON €VOG POVIEAOU OLKOVOMLKNAG avAakapuyng Baclopévo otig emevBUOELS €ival OUCLAOTIKA PHovOSpoog,
opOWVETAL N MPAYHATIKOTNTA TOUAAXLOTOV OTIWG TNV BLOVOUYV OL i8LEG OL ETIXELPNOELS. ZUMPWVA HE TIG ATIAVINOELS TWV ETIXELPNOEWY — KAl O€ avtifeon
HE OAQ OGQ £XOUME QVAYPEPEL EWG TWPA — N CUVIPLITTLKA TOUG TAsoPn®ia Bewpel Ot ite £xouv TpoPel og emapkn emninmeda emevduoewy, N aKopa
XELPOTEPQ, EXOUV UTIEP-ETEVOUOEL [0€AN.26, Slayp. 3.3].
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Eivat auti n apuvtiki otdon pia anodelgn Tou @alvouEvVou TNG OLKOVOMLKAG UoTEPNONG, OTIOU TIAPATETAMEVN Kplon €xel Katamvi&el ta «ayeAaia
EVOTIKTA» TOU ETIUXELPNMATIKOU KOOHOU OTIWG €MELG TiLoTEUOUE; Eival avtiBeta pia cwotn ektipnon and mAeUpPAS ETIXELPNOEWY TWV TIPAYHATIKWY

avattu§Lakwy SuvatotATwyY TNG EAANVLKIAG OlKovouiag;

MoAU SUoKOAO Kal TIOAU vwpig va To amavirjoel KAmolog pe omotodnmnote Badbuod PeBawdtnrag. To povo BEPRato eival 61t OAn autr} n cudritnon dev
dietdyetal og €va OewpnTikd KalL a@npnuEvo emtinedo. Onwg €XoUpe emavelAnpueva ava@epeL n uttoaduion twv pubpuwyv avgnong tou AET, egattiag
auTAG TNG Staalvopevng OLKOVOULKAG uotépnong, amod €va péco pubpod 2,5%, tov onoio mpoPAEnape 61l Ba emituyxave n eAANVIKr olkovopia (tn
Sekagtia 2024 -2033), og 2% Kal Tou pEcou Aoyou emevduoewy pog AEM amd 19% o€ 17% €XEL WG CUVETIELQ TN CWPEUTLKN PEIWON TwV TIPORAEYEWY

Mag yia emevduoelg kata €70 Sioek.
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1. Macro Outlook

The Macro Sentiment remains positive
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Economic Outlook

Piraeus Bank forecasts

Economic Outlook

2023a 2024 2025 2026 2027 2028
Real GDP (% change) 2.0 2.2 21 21 2.0 1.9
Nominal GDP (% change) 6.6 4.3 4.3 4.3 4.2 4.2
Inflation (CPI, % change) 35 2.5 2.5 2.1 2.1 2.1
Unemployment rate (% of labour force) 11 10.8 10.6 10.5 10.4 10.3
Non-residential real estate prices (% change)® 5.9 5.5 4.9 4.5 4.3 4.2
Residential real estate prices (% change) 13.8 9.7 7.5 6.0 5.1 4.5

Notes: (1) Commercial (Non - Residential) Real Estate price index based on Bank of Greece "Office price index".
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The European “South” and Greece in particular are leading the EU recovery

1.7 Economic Sentiment Tracer of Greece (June 2024) 1.8 Economic Sentiment of EA Members (June 2024)
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Sentiment divergence but economic convergence between Greece and the EU

1.9 Economic Sentiment Indicator:
Greece vs Euro Area (ESI, sa data)
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1.10 Real GDP: Greece vs Euro Area

(annual % change, sa data)
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“Nominal” Conjunctural Indicators: Inflation moderation results to a “cooling-off” of turnover

. . 1.12 Turnover Index in Services of the business . - .
1.11 Turnover Index in Manufacturing (sa data) . 1.13 Private Building Permits (nsa data)
economy
160.0 - 160.0 - 18,000 -
Mar-24:16003
1400 - 1500 4 16,000 - 20.5% yoy
1200 140.0 -
AU Apr-24,151.5
130.0 - P o 14,000 -
100.0 - Apr-24,130.2 10.2% yoy
. 4.7% yoy 120.0 - 12,000 -
800 - 1100 -
10,000 -
600 100.0 -
90.0 - |
40.0 - 8,000
80.0 -
4 6,000 -
20.0 70,0 ,
0.0 T T T T T T T T T T T T T T T T T T T T T 60-0 T T T T T T T T T T T T T T T T T T d 4,%0 T T T T T T T T T T T T T T T T T T T T 1
TTEER3]9FFFTIIYIIFIRLT SHERFTTIFAIFIRLIRRRITIS 22222 QAR NNNIRRRRS
JoE I M N O T - T T N M o e N S N S e L L b Ly oy bt T N
8335823888738 5832388238%8% 8287328882335 88823888% §23858532858%23858228823285
—&— Turnover Index in Manufacturing (2021=100) —a&— Turnover Index in Services of the business economy —e— Total Building Activity - number of permits, 6M moving sum
1.14 Turnover Index in Retail Trade . .
1.15 Turnover Index in Motors Trade (sa data) 1.16 Turnover Index in Wholesales Trade (sa data)
(excl. fuels, sa data)
130.0 - 160.0 - 140.0 -
1200 - 150.0 130.0
140.0 -
100 Apr-24,154.1 120.0
Apr-24,114.4 130.0 - 14.4% yoy Sl
100.0 -1.1% yoy
120.0 - 1100 -
90.0
1100 - Apr-24,109.7
800 100.0 - -6.9% yoy
= 100.0 -
70.0 - 90.0 - 90.0 +
60-0 T T T T T T T T T T T T T T T T T T T T T 80-0 T T T T T T T T T T T T T T T T T T T 1 80'0 T T T T T T T T T T T T T T T T T T T 1
2222 R33NI RRISY IR I NERNERNER IR N RN EEN EEN NN S SV NI &SI YIIIIIR_IQRIIRIAE
LS8 LS8 8L gL s gL e - T T T N N - I T D A
822582385882 583388323858¢ 838~ 8258823g2o85882g9258¢ 8238283338882 3g2=s3
—a—_Turnover Index in Retail trade - excl. Automotive fuels —e— Turnover Index for Motor Trades (2021=100) —a— Turnover Indexin Wholesale Trade (2021=100)

M Piraeus

incl. sectors: [H.] Transportation & storage, [I.] Accommodation & food service activities, [J.] Information & communication, [L.] Real estate activities, [M.] Professional, 10
scientific and technical activities, [N.] Administrative & support service activities | Source: ELSTAT, Eurostat, Economic Research & Investment Strategy



“Real” Conjunctural Indicators: Flat to negative economic activity

1.18 Volume Index of Production in Services

1.19 Production Index of Building

1.17 Industrial Production Index (sa data) . .
[business economy] Constructions (sa data)
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2. Investment Outlook

But the Investment Outlook exhibits substantial “Hysterisis”
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Loss of momentum over the past couple of years
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Gross Fixed Capital Formation: Deceleration in Private (non-residential) investments

2.3 Gross Fixed Capital Formation Decomposition
(€bn, in current prices)
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2.4 Private Non-Residential Investments
(€bnin current prices & annual % change)
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Investment growth has failed to keep pace with a “tight” economy and a positive output gap

2.5 Composite OQutput Gap Index vs Investment Activity
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Q4.23

2.6 Non Financial Corporations’ Investment Gap

Gross & Net Fixed Capital Formation (€bn, in current prices)

20.0

15.0

10.0

5.0

0.0

-5.0

-10.0

__—

Disinvestment due to
depreciation

2000

T N M ST 00 N
© 0o 0o 0o oo o o
o o O O © © O
N NN ANANANNN

Gross Fixed Capital Formation

— =

- -

B Net Fixed Capital Formation

bl = = D = =

2022

2023



2.7 Capital Productivity
(GDP as % of net capital stock, in 2015 prices)

Drivers of Investment: Both Capital productivity and profitability are positive for investments

2.8 Gross Operating Surplus of Non Financial
Corporations (€mn, in current prices)
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Drivers of Investment: Capacity utilisation at record levels

2.9 Level of Capacity Utilisation in Manufacturing &

Services Industries (%, sa data)! 2.10 Total Capacity Utilisation Index
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1. European Commission — Business & Consumer Surveys: Data collected in January, April, July and October each year
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Drivers of Investment: Progressively more open to foreign capital

2.11 NetForeign Direct Investment (FDI) in Greece by

industry classification (€mn) 2.12 Real Estate FDIin Greece (€mn)
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1,500 1128 176
1,000 - 875
0
500 - 415
-1,500 - 239 222 [ |
B 38s588 258 eeEREeEYR Dm0
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I Primary Sector Manufacturing 0 o < o © ~ © o o 5 ~ o
B E|ectricity, Gas, Steam, Air & Water [l Construction =) =) S =) ) S =) 8 o 8 8
. . N N N ~N N N N ~N N ~ ~
W Trade & other Services (excl. *) Priv. purchase & sales of real estate
B Unallocated ——TOTAL Priv. purchase & sales of real estate B Commercial real estate

*: [ excl. financial and insurance activities (section K)]
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Investment Outlook: A steep but not steep enough trajectory

2.13 Investment Outlook 2.14 Investments & Net capital stock
(Gross Fixed Capital Formation, €bn, in 2015 prices) (€bn, in 2015 prices, nsa data)
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Total Funding Resources 2021-2027: A total amount of €94 bn is available for investment funding

* The National Recovery and Resilience

Plan "Greece 2.0" was approved by

2.15 EU Contribution and National Resources by Funding Programme ECOFIN on 13 July 2021. The Plan utilises

investment resources of €31.2 billion, of

which €30.5 billion European funds

(€18.4 billion in grants and €12.7 billion in
loans).

35.95bn

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

26.2bn

19.3bn « On 8 December 2023, ECOFIN approved
the amended recovery and resilience
plan of Greece, which includes capital

T 10.0bn for REPowerEU amounting to €795
RRF million, as well as an additional €5 billion
loans National that will be added to the existing loan
n Funds 2.5bn program.
National .
funds ] * The revised plan amounts to €36 billion,
National Recovery and National Strategic Common Agricultural ~ National Development Other EU Funds with €18 billion n grants. . for the
Resilience Plan Reference Framework Policy (2021-2027)  Programme (2021 - 2025) Recovery_a_nd .Re5|I|ence Facility (RRF)
(2021-2026) (2021-2027) and €18 billion in RRF loans. It covers 76
reforms and 103 investments.
!!; Plraeus Source: European Commission, Ministry of Development, Ministry of Rural Development & Food, Ministry of Finance, Ministry of Finance: Greek National Recovery and 20

Resilience Plan https://greece20.gov.gr/en/the-complete-plan, Economic Research & Investment Strategy



RRF Funding Availability: €14.9bn received so far

Prefinancing
Aug.21

€4.1bn*

€2.31 bn grands

€1.65 bn loans

& €0.158 bn prefinance
REPowerEU (Jan. 24)

Disbursement
Apr.'22
€3.56 bn

€1.72 bn grands
€1.85 bn loans

Fulfillment of 15
millstones and targets

Disbursement
Jan.”23
€3.56 bn

€1.72 bn grands
€1.85 bn loans

Fulfillment of 28
millstones and targets

Disbursement
Dec.23

€3.64 bn

€1.69 bn grands
€1.95 bn loans

Fulfillment of 43 millstones
and targets

On 6 June 2024, the Commission has received Greece's fourth payment request for grants for €998.6 million (net of pre-financing) in grants under
the RRF. This request concerns a total of 17 milestones and 3 targets.

(net of pre-financing) under the RRF. The target in this payment request requires that a cumulative €4.5 billion of RRF loan contracts are signed

On 14 June 2024, the Commission has endorsed a positive preliminary assessment of Greece's fourth payment request for €2.3 billion in loans »

by financial institutions with companies to support private investment. This payment request will bring the funds paid out to Greece under the
RRF to €17.2 billion, out of which €9.62 billion in loans. This corresponds to 47% of all the funds in the Greek plan, with 22% of all the milestones

and targets in the plan fulfilled.

[ N

Total amount
as of June 2024

€14.9 bn

- /

€7.6 bn grands*

€7.3 bn loans

1t half 2024 Targets
Payment Request for €3.3 bn
€1.0 bn grands

€2.3 bn loans

The pre-financings are granted upon request of the Member State. All further disbursements are made upon request of the Member State and conditional on a positive assessment by the Commission as to the
satisfactory fulfilment of a set of relevant milestones and targets.
*Including prefinance REPowerEU €0.158 bn, 25 Jan. 24.

M Piraeus

Source: European Commission, Ministry of Finance: Greek National Recovery and Resilience Plan https://greece20.gov.gr, Economic Research & Investment Strategy 21
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RRF in Practice: Out of €18.22 bn in RRF grants only €5.3bn have been absorbed so far

M Piraeus

2.16 Public Investment Budget [PIB] & Recovery Resilience Facility [RRF]
Expenditures (€mn)
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Source: Ministry of Finance: Greek National Recovery and Resilience Plan https://greece20.gov.gr, 2024 State Budget:
Introductorv Report Economic Research & Investment Strateav
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RRF: The “receipts” versus “disbursements” conundrum

2.17 Recovery & Resilience Facility, RRF (€bn) 2.18 Bankloan disbursements associated with RRF (€bn)
20 2.0
18
16 5 1.45
14
12
10 1.0
8
6
0.5
4 0.36

2 .

0.0

. . RRF Grands RRF Loans
Initial allocation

B Approvals / Applications (2021 - 2024 Jan)
B Receipts from EU (2021 - 2024 Jan)
Disbursements to businesses (2021 - 2024 Jan)

B Transfers from the State Budget to bodises of the General Government (2021 - 2024 Jan)
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Source: Bank of Greece, Governor's Annual Report 2023 (April 2024), Economic Research & Investment Strategy
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3. EIB Investment Survey 2023

Greece Overview
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Investment priorities in last financial year Vs in the next three

3.1 Purpose of investment in last financial year
(% of firms’ investment)

100
90
80
70
60
50
40
30
20

Average Investment Share (%)

10

Bl Capacity Expansion

M Piraeus

Economic Sector

Firms' Size

EU 2023

GR 2022

GR 2023
Services
Construction
Manufacturing
Infrastructure

Replacement ™ New products/services

Q Inlast financial year:

» Onaverage, firms in Greece spent 44% of their investment on replacement in 2022, n line with the current EU average (47%).

* Among the economic sectors, the construction sector shows the highest investment in other areas (20%).

U Inthe next three years:

1

(%)

Large

W Other

3.2 Future investment priorities in the next three years

100

80
70
60
50
40

Share of firms (%)

30
20
10

B Capacity Expansion

EU 2023

11
1l

Economic Sector

Firms' Size

|
|

GR 2022

GR 2023

Services

Construction
Manufacturing

Infrastructure

w
>

%]

Large

Replacement ® New products/services B Noinvestment planned

* The investment priorities of firms in Greece are slightly different to those across the EU as a whole. Firms in Greece are more likely to prioritise capacity expansion (36%
versus 30%) and investment in new products or services (32% versus 26%), and less likely to prioritise replacement (24% versus 34%).

The share of firms with no investment planned is highest among construction firms (22%) and SMEs (13%).

Source: EIB Investment Survey 2023, Country overview: Greece, Economic Research & Investment Strategy
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Two in three Greek firms believe that their investment activities over the last three years were
about the right amount

3.3 Perceived investment gap

Economic Sector Firms’ Size = Twointhree Greek firms (68%) believe that their investment
100 . . I I activities over the last three years were about the right amount
90
80 I I I I I * Oneinsixfirms (17%) believe they invested too little, higher
—_ than the EU average (13%). A slightly smaller proportion of
g 70 firms in Greece (14%) believe they invested too much, well
g 60 above the EU average (3%).
% >0 » Manufacturing firms (20%) and large firms (24%) are the most
o 40 likely to say they have invested too much over the past three
©
£ 30 years
wm
" l
10
JEN B IFEE N
o] N N (9] C ()] GL) Ll (0]
S S S 3 g E > > 2
N N N s o =] 0O v S
) o o o Fu o} 2
Ll O O n = © p}
7] G= 17}
C > ©
§ § £
> £
M Invested too much Invested about the right amount
H Investedtoo little B Don't know/refused
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Source: EIB Investment Survey 2023, Country overview: Greece, Economic Research & Investment Strategy
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Investment Areas

3.4 Average Investment Share per category in Greece

compared to EU levels
Economic Sector Firms’ Size " Investmentin intangible assets (R&D, software, training and
< 100 . business processes) by firms in Greece accounted for 33% of
< 90 total investment.
2 o0 -
©
5 70 = = Compared to EU, Greek firms have invested a higher
2 o . - | proportion in software (17% versus 13%), and a smaller
g 5 proportion in training (6% versus 11%) and business processes
I (4% versus 6%).
> 40
z
v 30
()]
S 20
2
o m B n il A&
0
] N M 9] c o)) Q w Q
s & § & g £ 3 3z ¢t
& & I s 5] S o 5
D o o b E 5 2
Ll (O] O (%] 7 8 o
5 2 2
o g €
B Land, business buildings Machinery and equipment B R&D
and infrastructure
M Software, data, ITnetworks M Training of employees B Organisation/business
and website activities process improvements

M Piraeus

Source: EIB Investment Survey 2023, Country overview: Greece, Economic Research & Investment Strategy
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Short-term drivers and constraints

3.5 Short-term! drivers and constraints by sector and

size (net balance %) Q: Do you think that each
of the following will
improve, stay the same,
or get worse over the
Internal finance next 12 months?

a) Itwillimprove
b) It will stay the same
c) It will get worse

External finance

Business prospects
L *» The net balance of firms expecting an improvement versus a
deterioration is higher than across the EU overall, for each of

Economic climate ? the measures. Specifically:

[ — * Firmsin Greece are more optimistic, on balance, about
the investment conditions than last year, with the
Political / regulatory climate -_ highest net balance for business prospects in the sector
— (+45%).
* In Greece, net expectations turned once again
-100% -50% 0% 50% 100% optimistic for the political or regulatory climate on

balance (+29% versus -7% in EIBIS 2022) and the

] ] ] O . . .
GR2020 WGR2021 HGR2022 ©GR2023 LIEU2023 economic climate (+37% versus -18% in EIBIS 2022).

. 1. Asshort term is defined the period of next 12 months
M/ Piraeus

Source: EIB Investment Survey 2023, Country overview: Greece, Economic Research & Investment Strategy



Access to finance

3.6 Source of investment finance 3.7 Financing cross!
Economic Sector Firms' Size o 20
100 o
S £U 2023
el
50 2 £L2022
< 80 z ° © 0
é % Infrastructure e Q:}'
0] kel Manufacturing—. & et v
2 70 2 4 o ................
‘S 60 q(—; g\_°/ Large TE °
3 g 0 [ SWE .
c 50 g c
o E e . 4 EL2023 Construction =t
& 40 cc> e,,q—: Services °
Q - £
g 30 °°
o 3
X 20 >
10 § 5
(2]
0 £
N} o~ ] @ c o o L ) uh_ 0
g q q o] 2 £ 3 ‘% g 0 5 10 15 2
S ‘; ‘; g § g 5 - Share of firms are external finance-constrained (%)
w o o n ? £ o 1. Finance-constrained firms include: those dissatisfied with the amount of finance obtained
c =} © . . . . . . .
S = & (received less), firms that sought external finance but did not receive it (rejected) and those
= £ that did not seek external finance because they thought borrowing costs would be too high
M Internal funds or retained earnings External Finance Intra-group Funding (too expensive) or they would be turned down (discouraged)
= Firms in Greece relied more heavily on internal finance than = However, while similar proportions of Greek firms and firms across
in the EU overall (74% versus 66%), while external finance the EU are finance constrained (7.9% and 6.1% respectively),fewer
supported a lower proportion of their investments (22% Greek firms are happy to rely on internal finance (18% versus 25%).
versus 26%). ) ] ) ]
* In Greece, construction firms are most likely to be finance
= Large firms were more likely than SMEs to have used constrained (13.8%) but also least happy to rely on internal finance
external finance (30% versus 18%), and less likely to have (12%).

!;f Pi['ﬂEUE used internal finance (62% versus 81%).

Source: EIB Investment Survey 2023, Country overview: Greece, Economic Research & Investment Strategy 29
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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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