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e Greece’s GDP increased by 2.4% y-o-y (+0.3% g-0-q s.a.) in constant price
termsin Q3:2024 —in line with our September 2024 forecast based on NBG’s
Economic Analysis nowcasting model. Solid private consumption,
continuing accumulation of inventories and increasing exports were the
main drivers, though data revisions and another quarter of large inventory
accumulation (including statistical discrepancies) cloud the analysis.

e Private consumption increased by a solid 2.1% y-o0-y in Q3:2024, buoyed by

substantial increases in the compensation of employees (up by +9.1% y-o0-y

Strong labor market in Q3) reflecting higher real wages, working hours, as well as employment.
conditions bolsterprivate Labor market trends in 10M:2024 point to real disposable income growth

. . above 3.5% y-0-y in 2024 following upon a solid 2.2% in 2023.
consumption while

business activity and e The improvement in the financial position of households is also reflected in
accelerating consumer credit growth (6.1% y-o0-y in September) combined

exports remain SOlId’ with an upwardly revised saving rate and resilient household cash buffers.

keeping GDP growth at a
. . e The Q3 accounts were once again dominated by significant inventory buildup
2%2% pace going Into which contributed 1.9 pps to annual GDP growth in Q3:2024 (3.9 pps in
2025 9M:2024 vs GDP growth of 2.3%). This is partly explained by expectations for
strong demand, persistent frictions in global supply chains and the
increasing contribution of inventory-intensive sectors in GVA growth -
industry and retail trade. Moreover, some large non-residential construction
projects and public works are usually classified as inventories during the
construction phase and then are re-classified as gross fixed capital
formation upon their completion in future revisions of national accounts.

Labor compensation However as in the past, future revisions of the GDP accounts will likely
15 7y-0y r1s reclassify such a large inventory accumulation.
10 10 ] i )
., e Gross fixed capital formation was held back by base effects — related to
-~
2 ,,g.,\ re upward revisions in GFCF data for 2022-23 — slowing to 0.3% y-o0-y in Q3.
0 0 However, the GFCF level in H1:2024 was 8.5% higher than initially estimated
and the GFCF-to-GDP ratio increased to a 13-year high of 15.8% in 9M:2024.
-5 5
-10 - L -10 e Export growth picked up to 3.3% y-0-y (-1.9% in H1:2024), on the back of
NOWOoWOoOOOO ™~ AN NMMS I . . . o
St R RS strong exports of services (+5.1% y-0-y in constant prices terms) and resilient
NNV NN NNNNNNNNNN . .
M 6 05 68 o B 65 6 55 O o B8 80 & goods exports (+1.2% y-0-y), despite the unfavorable external conditions.
e Total compensation of employees The limited contribution of tourism may reflect measurement issues and
(Q3:2024 national accounts estimates) their classification in inventory levels and statistical discrepancies.

e e == @ Total compensation of employees
(Q2:2024 national accounts estimates) . ) ) . o
e Encouragingly, latest available information from an albeit limited number of

leading and conjunctural indicators, available for Q4:2024, presage g-0-q
growth of about 0.4%, according to the NBG nowcasting model estimates.

e Combining the model-based estimate with: i) the improving financial
position of households and monetary policy easing, ii) slowing inflation (to
2.4% y-o-y in Q4) and iii) the backloading of Government expenditure of the
ordinary Budget and the PIB (including RRF) which corresponds to a net fiscal
impulse of ¢.1% of GDP in Q4:2024, raises our baseline forecast of GDP
growth to 2.4% for Q4:2024, as well as for FY:2024. GDP growth is projected
to continue near this pace in 2025 bolstered by fiscal and credit impulses
(+0.4 and +0.3 pps in GDP growth, respectively).
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Greece’s GDP increased by 2.4% y-o-y
outpacing the euro area average for a
13* consecutive quarter
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Strong labor market conditions bolster private consumption
while business activity and exports remain solid, keeping
GDP growth at a 2V2% pace going into 2025

Greece’s GDP increased by 2.4% y-o-y (0.3% g-o-q s.a.) in
constant price terms in Q3:2024 - in line with our September
2024 forecast based on NBG’s Economic Analysis nowcasting
model (NBG, Greece Macro Flash, GDP Q2:2024, September
2024). The main drivers were solid private consumption,
continuing accumulation of business inventories and increasing
services exports, though data revisions and another quarter of
large inventory (including statistical
discrepancies) cloud the analysis. Annual GDP growth outpaced
the euro area average (+0.9% y-o-y in Q3:2024) for a 13"
consecutive quarter.

accumulation

Private consumption increased by a robust of 2.1% y-o0-y in
Q3:2024 (+1.7% y-o-y in H1:2024) buoyed by the following
factors:

e Increasingly supportive labor market conditions reflected in
a single digit unemployment rate in Q3:2024 - for the first
time in 15 years - combined with healthy employment
growth, higher labor force participation rate (c. 60.5%
compared with a 10-year average of 59.4%) and the ongoing
catch-up in real wages. Specifically, total compensation of
employees was up by a robust 9.1% y-o-y in Q3:2024,
following an upwardly revised 8.5% y-o0-y in H1:2024 (the
initial H1:2024 estimate was 5.8% y-o0-y), primarily reflecting
higher nominal wages (up by an estimated 7.0% y-o-y in
Q3:2024), including the impact of higher working hours, as
well as rising employment (1.7% y-o-y in Q3:2024).

e Indeed, the labor market has been stronger than previously
understood as the labor compensation level in the national
accounts was revised upwards by 1.6% in 2023 and 3.8% in
H1:2024 or €1.2 bn and €1.5 bn, respectively, above the
previous estimates.

e A stronger credit impulse, with consumer credit growth
increasing by 6.1% y-o0-y in September 2024. In fact, net
consumer credit flows in 9M:2024 are at a 15-year high of
€0.4 bn or 0.3% of 9M:2024 GDP.

e Broadly stable household cash reserves, as indicated by the
respective bank deposits data, which remain close to a 17-
year high of €147 bn in September 2024 (+€0.6 bn in
9M:2024). An additional revision of the national accounts
resulted in a less negative saving rate by households
suggesting a healthier financial position. Indeed, the
household saving rate for 2023 was revised to -1.9% of
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Labor income trends are far more
supportive than previously thought

Labor compensation
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Gross fixed capital formation growth

has slowed due to negative base
effects ...
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GFCF by investment component

contributions
in pps

N N ® ® o o ¥ ¥ ¢
N 4 4 4 o4 d N N
S © © © © © o © o
S o = & f = &N @
o o 0o o o o o o o

I Transport equipment (in pps)
Machinery & technology equipment (in pps)
Residential construction (in pps)

mmmsm Non-residential construction (in pps)
Other investment (in pps)

==<0==- Total GFCF (y-0-y)

... related to the significant upward

revision in GFCF data for the previous
years

GFCF revision
(Q3vs Q2:2024 national accounts)

22 4 %GDP - 22
20 1§ - 20
18 - 18
16 - 16
14 L 14
12 - 12
10 - - 10
8 - -8
6 - -6
4 4

1

1

1

1

1

1

1

1

1

1
020
021
022

GFCF (Q3:2024 national accounts)
GFCF (Q2:2024 national accounts)*

GFCF excl. construction (Q3 nat. accounts)

*9M:2024 corresponds to H1:2024 data

Sources: ELSTAT & BoG

disposable income, in the latest release of annual non-
financial sectoral accounts, compared with an initial
-3.3% and a 10-year average of
-2.1%. The situation is expected to have improved further in

estimate of

2024 — as real disposable income growth outpaces real
private consumption growth.

Allin all, real household disposable income growth is projected
to increase by c. 3.5% y-0-y in FY:2024, from an estimated 2.2%
y-0-y in 2023, with real household disposable income in 2024
exceedingits pre-Covid and pre-inflation shock levels of 2019 by
c.10%.

Gross fixed capital formation slowed markedly to +0.3%
y-0-y (-1.1% g-0-q s.a.) in Q3:2024. GFCF growth was held back
by negative base effects due to the upward revision in GFCF data
for previous years and especially for 2023. In fact, the level of
GFCF, in constant-price terms, was upwardly revised by €3.2 bn
for FY:2023 (11.5% above the initial estimate) and by €1.2 bn for
H1:2024 (8.5% above the initial estimate). Following this
revision, the share of GFCF in GDP climbed to a 13-year high of
15.8% in 2023 and stayed at this level in 9M:2024. GFCF
excluding construction was also revised upwards by €0.8 bn in
H1:2024, to 10.2% of GDP from 10.0% in 2023 — a 15-year high.
The GFCF component revisions for 2023 and H1:2024 mainly
comprised higher expenditure on productivity-enhancing
investment categories, such as machinery equipment and
weapons system, and intellectual property rights.

Within GFCF, it is encouraging that residential investment
rebounded in Q3:2024 - up by 7.2% y-o-y, following a sharp
contraction for 3 consecutive quarters, by 13.1% y-0-y on
average. Looking forward, the pick-up in building permits
issuance (up by 41.2% y-o-y in 8M:2024 from 22.2% y-0-y in
FY:2023 as regards the number of permits), combined with a
strong pipeline of large private investment projects, and
accelerating PIB and RRF spending, presage a strengthening of
construction activity in the coming quarters.

Moreover, continuing monetary policy easing, in conjunction
with high capacity utilization rates in industry and services
(78.0% and 91.5%, respectively, in Q4:2024), bode well for
stronger GFCF growth in 2025 (excluding the impact from any
further revisions).

Despite unfavorable external conditions, export growth picked
up to 3.3% y-0-y (-1.9% in H1:2024), on the back of strong
exports of services (+5.1% y-0-y in constant price terms from
2.2% y-o0-y in H1) and resilient goods exports growth (+1.2% y-o-
y in Q3, the same pace as in Q2, with fuel export volumes
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Exports of goods and services edged

closer to an all-time high

Exports of goods & services
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Services and resilient goods exports

were the key drivers of export
performance
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Industry, trade and several services
activities led production (GVA) growth

GDP decomposition - production side
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dropping by 8%). Strengthened activity in the transportation
(shipping) sector as well as in “other services” exports (+3.8% y-
o-y and 14.9% y-o-y in Q3, respectively, in current prices) were
the key drivers of export performance, more-than-offsetting an
unanticipated weakening in tourism (inbound tourism revenue —
in contrast to many sector conjunctural indicators - were
measured as stable in nominal terms in Q3:2024, and
contracted by 2.8% y-o-y in real terms). This decline likely
reflects measurementissues, classified in inventories which are
estimated residually in the GDP compilation.

Import growth remained strong at 4.2% y-o-y in Q3:2024 in
constant prices, albeit slower than in H1:2024 (6.2% y-0-y),
mainly comprising expenditure on production inputs, primary
and construction-related materials and capital goods.

The Q3 GDP accounts were dominated by a significant increase
in inventories which contributed 1.9 pps to annual GDP growth
in Q3:2024 out of a total of 2.4%, and 3.9 pps in 9M:2024 vs GDP
growth of 2.3%. This is partly explained by strong demand
prospects, persistent frictions in global supply chains (Suez
Canaland Red Sea) and the increasing contribution of inventory-
intensive sectors in GVA growth — industry and retail trade,
sectors with a high share of intermediate consumption.

Specifically, industry was a key driver of GVA generation, for a 5"
consecutive quarter (+0.7 pps contribution in GVA growth in
Q3:2024 from 1.6 pps in Q2), whereas the broad sector
comprising wholesale and retail trade; transportation and
storage; accommodation and food service activities added
another 0.7 pps to Q3 GVA growth).

Moreover, some large non-residential construction projects and
public works are usually classified as inventories during the
construction phase and then are re-classified as gross fixed
capital formation upon their completion.

As a final point, inventories typically showing a high correlation
with imports especially in categories related to intermediate
products and primary goods. In Q3:2024, however, the positive
impact from higher inventories significantly exceeded the drag
from rising goods imports (-0.8 pps in Q3:2024 from -2.1 pps in
H1).

The contribution of inventories is expected to gradually
normalize, nevertheless the annual impact in FY:2024 GDP is
estimated at +2.8pps, accounting for more than 100 per cent of
FY:2024 GDP growth of 2.4%.

In view of the size of the inventory buildup and the history, the
national accounts have had in the past, in reclassifying such
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Inventory accumulation added c.2.0 inventory buildups (and statistical discrepancies) into other
pps to y-o-y growth in Q3:2024 components of GDP, especially GFCF as noted above, we

Inventories & goods imports: expect future revisions to reveal stronger investment and

Contributions to GDP growth possibly tourism as growth drivers.

6 - lcontributions

4l L Latest available information, from a limited number of leading
. and conjunctural indicator data releases available for Q4:2024,
o [ | o - | point to a broadly steady g-o-q growth of about 0.4%, according
> I l - I to the NBG nowcasting model estimates. Specifically:

|
4 e The Economic Sentiment Indicator (ESI) eased to a still solid

106.1, on average, in October-November 2024, compared
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e with 107.6 in Q3:2024, but still exceeds its level in Q4:2023

e AO o oo o@ (105.2), with the industry sector showing the largest y-o-y
Inventories™ W Imports of goods

increase.

*including other statisticaldiscrepancies
e According to the latest quarterly Industrial Survey, the
capacity utilization rate in industry remained broadly stable

A sharp increase in public expenditure

is expected to bolster activity in ) . . . o
Q4:2024 and Q1:2025 at a solid 78% in Q4:2024, supporting business decisions for

new investment, while the level of new orders in industry
climbed to an 18-year high.

State Budget primary

expenditure
30 7 ebn P

As regards conjunctural indicators:

e Despite a small seasonal pick-up in October, the
unemployment rate remained in single-digit territory — at
9.8%, compared with 9.5% in Q3:2024 and 10.8% in October
2023 - corresponding to 67.7K additional employees on an
annual basis. On that note, the labor force participation rate

& &8 &8 8 & 8§ § g increased in October, to 61.2% from 60.5% on average in Q3.
® @ v @ @ @ @ o VATrevenue (excluding fuel products) accelerated to +16.8%

=PIB & RRF expenditure y-0-y in October 2024 from +12.7% y-o-y in Q3.
B Primary expenditure (excl. PIB & RRF)

e Budget implementation trends point to a larger fiscal
FY:2024 growth at 2.4% on impulse in Q4, with Government expenditure (excluding PIB
strengthened fundamentals, despite & RRF) estimated at €20.2 bn Q4 (from €11.5 bn in Q3:2024
:::’,zgf"::s“’,’:"q":;zz°"“‘”"g and €16.1 bn in Q4:2023), with spending through the PIB/RRF
planned to rise to €5.9 bn in Q4 from €4.6 bn in Q4:2023.

Real GDP growth vs NBG model e Credit growth shows signs of further strengthening, with
5 1 y-o-y SIS r5 credit to the private sector accelerating to 9.1% y-0-y in
L 4 October, from 6.6% in September, corresponding to €1.9 bn
of net loan flows to NFCs in October, compared with an

average monthly net flow of €0.4 bn in 9M:2024.
e Business turnover (firms subject to double entry

’
T
N

i t bookkeeping) increased by 4.2% y-o-y in October, compared
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8 % § ¢ § &8 8§ & with 5.9% in Q3:2024 (1.9% and 3.0%, respectively, in CPI
A R A - deflated terms).

Real GDP (y-o0-y, %)
————— NBG model estimates (y-o-y, %)

Shaded area refers to the range of NBG model-based
simulation outcomes. NBG model forecasts up to Q2:2024
based on unrevised GDP data

Sources: ELSTAT & NBG Econ. Analysis estimates NBG ECONOMIC ANALYSIS | Greece: | December 2024 p.5
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GDP growth in 2025 will be supported
by a favorable carryover effect of +1.1

pps and positive fiscal and credit
impulses of 0.4 and 0.3 pps,
respectively

Credit impulse and change in primary
fiscal balance

Overall, we keep our FY:2024 GDP growth forecast unchanged,
at 2.4% y-o-y — adjusting the model-based estimates for Q4 GDP
growth — on the back of the following factors:

i) the improving financial position of households, ii) slowing
inflation (to an estimated 2.4% y-o-y in Q4 from 2.9% in Q3) and
iii) the backloading of Government expenditure through the
ordinary Budget and the PIB (including RRF) which corresponds
to a net fiscal impulse of 1.0 pp in GDP growth in Q4:2024.
Notably, in FY:2024 the expected fiscal overperformance - the
primary surplus is estimated by NBG at 3.2% of GDP - entails a
net fiscal drag of c.0.5 pps in GDP growth (increase in cyclically
adjusted primary fiscal surplus to 2.2% of GDP from 1.7% of
GDP in 2023), which was offset by a credit impulse of 0.8 pps
(projected net credit flows higher than €6bn compared with €4.2
bnin 2023).

In 2025, the fiscal stance is expected to become supportive
corresponding to a net fiscal impulse of 0.4 pps in GDP growth
combined with a credit impulse of 0.3 pps. Accordingly, GDP
growth in 2025 is projected at 2.3% y-o-y, reflecting a robust
carryover effect of +1.1 pps from 2024, strengthened GFCF and
a slightly positive contribution from net exports — with export
growth exceeding import growth — combined with resilient
private consumption and a normalization in inventory
contribution.

2023 | 2024F | 2025F 2023 2024F

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4f
2,3 2,4 2,3 2,0 3,0 2,2 2,1 2,2 2,3 2,4 2,4
0,0 1,2 0,1 0,8 0,1 1,2 0,3 0,8

1,9 3,8 2,3 0,8 3,0 3,3 0,6 5,6 5,0 2,9 2,0
1,8 0,9 1,7 2,6 1,8 1,2 1,7 0,0 0,6 1,3 1,8
1,7 1,8 1,9 2,1 1,7 1,6 1,4 1,6 1,8 2,1 1,7
2,5 2 1,4 4,4 2,4 -0,8 4,0 -6,8 -4,2 -1,4 1,7
7,0 3,2 12,9 10,7 | 8,6 8,6 0,6 2,6 3,7 0,3 6,1
23,8 0,2 13,8 61,6 | 528 | 29,2 | -18,7 | -13,7 | -6,9 7,2 16,3
4,5 3,7 12,7 4,6 3,1 57 4,5 5,6 57 -0,9 4,5
-0,6 2,8 -1,1 -3,1 0,4 1,2 -0,9 5,5 4,3 1,9 -0,5
0,2 -1,8 -0,1 1,2 -0,2 | -1,4 1,4 -3,6 | -3,1 -0,7 0,3
1,9 0,8 3,8 8,7 -1,7 0,0 0,9 -5,3 1,7 3,3 3,7
-0,4 -1,2 4,2 8,8 -2,8 -2,8 -4,3 | -10,2 1,2 2 3,9
3,9 3,2 2,7 6,9 -0,1 3,3 5,6 1,7 2,7 51 3,3
1,0 4,7 3,4 4,5 -1,0 3,1 -2,4 3,7 8,7 4,2 2,3
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M Credit impulse
Sources: ELSTAT & NBG Econ. Analysis estimates
2022
GDP (real, %y-0-y, s.a.) 5,8
GDP (real, %g-0-q, s.a.)
Domestic Demand (y-o-y) 8,0
Final Consumption (y-o-y) 6,7
Private Consumption (y-o-y) 8,8
Public Consumption (y-0-y) 0,1
Gross Fixed Cap. Formation (y-o-y) 16,2
Residential construction 58,2
Total GFCF excluding residential 11,9
Inventories & other* (contribution to GDP) 0,2
Net exports (contribution to GDP) -2,6
Exports (y-o-y) 6,6
Exports of goods (y-o-y) 4,5
Exports of services (y-o-y) 9,4
Imports (y-o-y) 11,9
*also including other unallocated expenditure / Sources: ELSTAT & NBG estimates
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Industrial confidence (index level) 105 1200 21 58 -04 -17 -27 -38 55 -48 03 47 54 23 21 04 41 16 40 -16 -48 50 -57 -15 -42 48 19 36 38 -14 -27 82 20 52
Manufacturing production (y-o-y) 91 54 06 63 88 64 58 16 20 24 58 92 72 87 34 39 01 10 18 -08 93 29 51 53 27 23 121 46 56 97 39 53 30
Industrial production (y-o-y) 58 88 46 43 94 69 51 -12 28 -10 -12 07 53 07 44 23 -30 -7 02 18 103 33 45 103 20 06 123 63 98 103 37 26 -29
Services confidence (index level) 434 363 160 184 151 149 196 383 117 205 252 186 186 216 402 359 344 428 368 310 316 390 436 410 395 425 505 540 503 375 388 400 364 225
Consumer confidence (index level) 39 51 55 51 53 55 54 51 58 -5 48 41 -47 -41 45 35 31 29 35 45 45 46 40 46 -47 45 -42 44 43 44 48 51 50 -47
Retail confidence (index level) 107 69 -13 02 -09 22 -65 -07 135 189 77 199 236 237 248 119 180 244 256 302 135 173 221 105 172 41 05 177 179 189 244 136 55 113
Retail trade volume (y-o-y) 108 124 87 -46 12 21 52 11 -19 11 -11 00 L1 87 50 02 78 -29 -33 34 61 -43 08 -93 95 53 65 105 60 -25 51 -06
Construction Permits (y-o-y) RN 6 2 15 19 7 -7 17 24 1 4 3 2 66 5 5 27 19 17 28 3B 26 -13 0 76 13 27 4 -12 3 -l
House prices (y-o-y, quarterly series) 100 100 108 108 108 126 126 126 141 141 141 156 156 156 148 148 148 127 127 127 125 125 125 106 106 106 94 94 94 78 78 78
Construction confidence (index level) 4 0 -6 -6 -4 -3 -2 28 -6 25 25 27 9 20 6 2 7 7 I 45 3 5 1 2 8 9 -2 6 15 7 9 5 1 8
Employment (y-o-y) 120 134 102 51 42 32 21 26 24 13 25 36 05 12 19 13 19 19 01 09 24 04 15 17 19 13 32 12 15 09 25 15 16
nterest rate on new private sector loans (CPI deflated) 35 51 61 75 82 79 14 74 42 37 22 -16 06 12 28 33 41 38 36 45 28 32 26 30 28 30 29 32 35 32 29 27 30
Credit to private sector (y-o-y) 14 16 28 33 45 55 58 60 53 50 63 76 48 52 39 31 28 12 09 21 21 28 36 30 38 45 45 48 61 64 69 66 91
Deposits of domestic private sector (y-0-y) 87 70 58 63 69 61 52 62 59 45 48 32 26 45 37 33 35 34 34 34 25 24 30 27 30 26 28 25 29 27 33 33 33
nterest rate on new time deposits (households, CPI deflated) 71 87 -100 -112 120 -115 -113 -119 89 -83 63 65 51 34 -18 -15 -03 -10 -12 01 -16 -12 -7 -13 -L1 -15 -12 -06 -04 -08 -L1 -L1 05
Economic sentiment index (EU Commission, Greece) 114 112 103 107 1203 99 100 1205 98 101 104 106 108 107 109 108 109 110 111 107 105 105 106 108 105 1209 109 111 111 107 106 110 107 106
Economic sentiment index (EU Commission, Euro area) 115 106 104 1205 1204 99 99 95 94 95 97 99 99 99 99 97 9% 95 94 94 94 9 97 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9%
Exports (excl. oil & shipping, y-0-y, 6m mov.avg) 308 283 268 27,1 280 274 289 285 283 231 210 203 156 142 106 83 49 15 -11 -49 -46 61 -88 -95 -76 -89 -64 -60 43 -21 -13 35
Imports (excl. oil & shipping, y-0-y, 6m mov.avg) 42 403 386 392 355 318 292 281 266 201 154 124 82 50 16 -10 26 -34 -29 35 -30 -19 -05 01 15 17 54 43 34 56 30 38
BoG - Tourist arrivals (y-o-y) 315 319 /884 673 241 87 44 52 29 45 52 8 8 6L 30 14 18 16 10 13 14 28 32 16 26 31 14 20 9 4 T 7
AIA - International passenger traffic development (y-o-y) 436 556 616 355 157 63 42 52 46 35 55 103 78 45 30 25 21 18 17 17 21 21 19 13 2 24 2 2 15 11 12 12 11 1
Estimation of total electricity demand in the network (y-o-y) 34 104 63 16 00 -118 -132 -33 -83 -116 -150 -148 -25 172 22 -65 -106 111 61 -19 09 17 30 70 -42 34 -28 02 288 43 35 39 25
VAT on other goods & services (y-o-y) 616 229 236 194 247 267 232 116 254 24 126 432 -61 -280 157 106 59 61 59 176 01 199 105 61 -88 416 124 159 67 139 04 141 110
Business Turnover (y-o-y, double-entry bookkeeping) 442 453 379 501 504 389 503 478 327 204 340 241 13 28 -21 -05 87 67 -105-128 -38 22 -132 -15 97 -20 161 15 27 127 29 19 42
Color map scale _

[ I I | T I T I | 1

Rapid contraction Moderate contraction Slow contraction Stabilization Slow expansion Moderate expansion Rapid expansion

Sources: NBG, BoG, ELSTAT, Ministry of Finance, EU Commission, IHS Markit, IOBE, AIA, ADMIE
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be fully able to make their own investment decisions without reliance on its contents, i.e. only after effecting their own independent enquiry from sources of the
investors’ sole choice. This report does not constitute investment research or a research recommendation, and as such, it has not been prepared under legal
requirements designed to promote investment research independence. The information contained in this report does not constitute the provision of investment
advice and under no circumstances is it to be used or considered as an offer or an invitation to buy or sell or a solicitation of an offer or invitation to buy or sell or
enter into any agreement with respect to any security, product, service or investment. No information or opinion contained in this re port is sufficient to support an
investment decision — and should constitute any representation or warranty as to future performance of any financial instrument, credit, currency rate or other
market or economic measure. Past performance is not necessarily a reliable guide to future performance. It is duly stated that investments products include
investment risks, among which the risk of losing part of or the entire capital invested. National Bank of Greece S.A. and/or its affiliates shall not be liable in any
matter whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance on or
usage of this report and accepts no legal responsibility to any investor who directly or indirectly receives this report. The final investment decision must be made by
the investor and the responsibility for the investment must be taken by the investor. Any data provided in this report has been obtained from sources believed to be
reliable but has not been independently verified. Because of the possibility of error on the part of such sources, National Bank of Greece S.A. does not guarantee the
accuracy, timeliness or usefulness of any information. Information and opinions contained in this report are subject to change without notice and there is no
obligation to update the information and opinions contained in this report. The National Bank of Greece S.A. and its affiliate companies, its representatives, its
managers and/or its personnel or other persons related to it, accept no responsibility, or liability as to the accuracy, or completeness of the information contained
in this report, or for any loss in general arising from any use of this report including investment decisions based on this report. This report does not purport to contain
all the information that a prospective investor may require. Recipients of this report should independently evaluate particular information and opinions and seek the
advice of their own professional and financial advisers in relation to any investment, financial, legal, business, tax, accounting or regulatory issues before making
any investment or entering into any transaction in relation to information and opinions discussed herein. National Bank of Greece S.A. has prepared and published
this report wholly independently of any of its affiliates and thus any commitments, views, outlook, ratings or target prices expressed in these reports may differ
substantially from any similar reports issued by affiliates which may be based upon different sources and methodologies. This report is not directed to, or intended
for distribution to use or use by, any person or entity that is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,
publication, availability or use would be contrary to any law, regulation or rule. This report is protected under intellectual property laws and may not be altered,
reproduced or redistributed, or passed on directly or indirectly, to any other party, in whole or in part, without the prior written consent of National Bank of Greece.
All the views expressed in this report accurately reflect author’s personal views solely, about any and all of the subject issues. Further, it is certified that no part of
any of the report author’s compensation was, is, or will be directly or indirectly related to the specific or views expressed in this report.
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