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Emkalpotnioinon anoteAeopdtwy a’ tpipfjvou 2026

« To a' tpiunvo tou 2026, o Seiktng KAadikrig Suvaulkng SDI mapépelve oe avoSikry kateubuvon, evw n Stapopotmoinon ot KAaSIKEG
emlddoelg SleupuvOnKe onpaviikd, pe Baolkd KataAutn tnv W8laitepa uPnAn emidoon tou KAGSou mapoxng vepou, emetepyaoiag
Aupdtwy KTA. (avanpooappoyn TipoAoyiwy EYAAN). MapdAAnAa, n TiHoAoyLlakr SUVANLKA aTEKTNOE KEVIPLKO POAO OTO TPIPNVO PETA TV
ATIOKALUAKWON TWV MANOWPELOTIKWY TILECEWY KaTA T0 B’ €€dunvo tou 2025, oL vEEG TILECELG OTLG TIMEG EVEPYELAG, ETINPEACHEVEG ATIO TN
YEWTIOALTIKN) aotdBela otn Méon AvatoAn, avétpedayv Tnv ponyoupevn tdon.

* Evavtl Tou pécou 6pou tou 2025, n eikdva tou SDI BeATONKE OUCLACTIKA KABWG, N TILOTWTLKN ETMEKTACN TIPOG TIG ETIUXELPNOELS KAL N
TLHoAoylakn Suvaptki mpodcBecayv oxupotepn BTk wONnon. H apvntik cupdBoAn Tng emxelpnpatikig SUVAMLKNAG, Tou eixe avadewxBei

oToV Bactkd eEPLOPLOTIKO Ttapdyovta otn Stdpketa Tou 2025 Kal EPYATIKOU KOOTOUG UTIOXWPNOE EAAPPWSG.

*  OL€ELKAASOL pe TNV Loxupodtepn eTtidoon oto a’ tpipnvo Tou 2026 qtav:

Q12026

2025

Kataokeun, emokeur e€0mALlGHOU

1 |Mapoxn vepou, enefepyacia AUPATWY KTA.
2 |Evnuépwon & Emkolvwvia

3 |Kotaokeugg

4 |Opuxeia & Aatopeia

5

6

Mapaywyr @apuaKEUTIK@Y TIPOIOVTIWY

N U b NN =

Opuxeia & Aatopeia

Evnuépwon & Emkowvwvia

Mapoxn vepou, enefepyadia AUPATwWY KTA.
KataoKeur] NAEKTPOVIKGWY, NAEKTPIKWV E8WV
Xov8pikd gumédplo

Mapaywyr @apUaKEUTIK@Y TIPOIOVIWY
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Updatedresults for Q1 2026

* In the first quarter of 2026, the Sectoral Dynamics Index of the Greek economy maintained its positive trajectory, while the dispersion
of sectoral performance widened sharply, driven by the standout performance of the water supply & sewerage sector (EYDAP tariff
revision). The key development during the quarter was the strengthening of pricing dynamics. Following the retreat of inflationary
pressures in the second half of 2025, renewed energy-related price pressures emerged under the influence of geopolitical turmoil in
the Middle East.

« Compared with the 2025 average, the Sectoral Dynamics Index improved materially, as the positive contributions from credit
expansion to businesses and pricing dynamics strengthened, while the negative effects of business dynamics — the main drag during
2025 — and labour costs eased.

* The six sectors with the best performance in Q1 2026 were:

Q12026 2025

Water supply; sewerage etc.

Mining and quarrying
Information and Communication Information and Communication

Construction Water supply; sewerage etc.

Mining and quarrying Manufacture of computer, electronic, electrical equipment etc.

Manufacture, repair and installation of equipment n.e.c. Wholesale trade

N b NN =
N b NN =

Manufacture of pharmaceutical products etc. Manufacture of pharmaceutical products etc.
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Sectoral performance development
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*During the first quarter of 2026, the SDI continued its positive momentum from the previous quarter, while the dispersion of sectoral
scores widened sharply due to the standout performance of the water supply & sewerage sector. The improvement was largely driven by
the lending and prices components, while the business dynamics and labour cost components continued to weigh on performance from a
business perspective.

*Compared with the 2025 average, the SDI improved in Q1 2026, returning to positive territory. This reversal was supported by a re-
acceleration of the prices component and sustained lending growth, while the business dynamics component remained the main negative
contributor — albeit a smaller drag than in 2025 — alongside labour costs.

* 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; Q1 2026

* In Q12026, the water supply & sewerage, construction, and information & communication sectors all achieved positive scores and better
performance compared to their 2025 averages. Water supply & sewerage stands out as a clear outlier, as output prices spiked in Q1

2026 on EYDAP's first material tariff revision in 17 years to fund its climate-resilience plan addressing drought and flooding.
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Performance of each sector based on SDI; Q12026
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SDI Scoreboard by component; Q1 2026

Q12026 SDI Business Dynamics Lending Labour cost Prices
Score Rank Score Rank Score Rank Score Rank Score Rank

E Water supply; sewerage etc. 5.92 1 ih0.38 1 ih 139 2 2 0.09 9 ih21.83 1
) Information and Communication 1.08 2 [dhoss 3 99063 15 [qp1.42 3 [dh2.09 2
F Construction 076 3 ffh-001 5 [fh1s4 1 [Ah189 1 [Wb-0.68 23
B Mining and quarrying 0.23 4 ’Q -0.14 7 '3‘_’] 0.62 16 [59-0.27 10 '* 0.71

28 &33 |Manufacture, repair and installation of equipment n.e.c. 0.10 5  [4)-040 10 [4p120 3 [49-059 16 [4p 019 7
21 Manufacture of pharmaceutical products etc. 0.07 6 '!f 0.19 2 '!’ 1.20 3 [)-0.46 13 "4-0.64 22
13-15 Manufacture of textiles, apparel and leather products 0.04 7 [fo.00 4 [f120 3 [29-051 15 [24-0.51 18
31-32  |Other manufacturing 0.04 8 [7-038 8 [4h120 3 [Wb-096 21 4031

26-27 Manufacture of computer, electronic, electrical equipment etc. 0.04 9 [)-0.38 9 Tf 1.20 3 '* -1.43 25 'lf 0.78 3
20 Manufacture of chemicals etc. 0.04 10 [%)-053 13 [qp120 3 fi-089 20 [#ho0.37

22-23 Manufacture of rubber, plastic and other non-metallic products 0.03 " '*-0.09 6 '* 1.20 3 '@-0,77 18 ()-0.23 13
A Agriculture, forestry and fishing 0.01 12 ’@-0.80 19 ’3‘1‘]-0.37 19 ’* 1.55 2 ’3‘_’]-0.35 15
29-30  |Manufacture of vehicles, other transport equipment etc. -0.14 13 [Wh-1.03 24 (120 3 [49-0.80 19 [40.09 9
24-25 Manufacture of basic metals and fabricated metal products -0.14 14 [29-061 16 7’ 1.20 3 "i -1.30 22 [4016 8
H Transportation and storage -0.15 15 [24-057 14 [-086 23 [fhos4 5  [40.00 10
45 Trade and repair of motor vehicles -0417 16 [7-0.43 1 [{b-0.65 20 [#po0.93 4 [9-051 19
19 Manufacture of refined petroleum products etc. -0.17 17 l'3‘3-0.69 17 Tf 1.20 3 l'3‘_‘“]-0.76 17 '3‘_’]-0.43 17
16-18  |Manufacture of wood, paper, printing and reproduction -0.22 18 [29-0.61 15 [qp120 3 137 23 [4)-0.09 11
1 Accommodation and food service activities -0.22 19 '@-0,78 18 '@-0,03 18 '* 0.34 6 '@-0,43 16
10-12 Manufacture of food, beverages and tobacco products -0.29 20 ’* -0.83 20 ’* 1.20 3 ’* -1.37 24 [5)-017 12
M Professional, scientific and technical activities -0.36 21 [W-093 23 [440.54 17 [49-046 14 [db-059 21
46 Wholesale trade -0.46 22 [{-0.87 21 [Wb-065 20 [%)0.25 8 [l-057 20
47 Retail trade -0.51 23 [W-0.87 22 [W-0.65 20 [Ap 031 7 [W-081 25
N Administrative activities etc. -0.72 24 122 25  (b-0.92 24 [7-0.43 12 [29-0.33 14
D Electricity, gas, steam and air conditioning supply -0.86 25 [4)-0.53 12 '* -1.80 25 r-0.4 1 '*-0.69 24

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: 2025 - Q12026

Sectors 2025 Ranking change Sectors Q12026
B Mining and quarrying 0.39 Water supply; sewerage etc. 5.92
J Information and Communication 0.27 Information and Communication 1.08
E Water supply; sewerage etc. 0.20 Construction 0.76
26-27 Manufacture of computer, electronic, electrical equipment etc. 0.04 Mining and quarrying 0.23
46 Wholesale trade -0.20 Manufacture, repair and installation of equipment n.e.c. 0.10
21 Manufacture of pharmaceutical products etc. -0.22 Manufacture of pharmaceutical products etc. 0.07
45 Trade and repair of motor vehicles -0.24 Manufacture of textiles, apparel and leather products 0.04
28 & 33 |Manufacture, repair and installation of equipment n.e.c. -0.26 Other manufacturing 0.04
16-18 Manufacture of wood, paper, printing and reproduction -0.29 Manufacture of computer, electronic, electrical equipment etc. 0.04
F Construction -0.32 Manufacture of chemicals etc. 0.04
24-25 Manufacture of basic metals and fabricated metal products -0.33 Manufacture of rubber, plastic and other non-metallic products 0.03
A Agriculture, forestry and fishing -0.33 Agriculture, forestry and fishing 0.01
19 Manufacture of refined petroleum products etc. -0.38 Manufacture of vehicles, other transport equipment etc. -0.14
D Electricity, gas, steam and air conditioning supply -0.41 Manufacture of basic metals and fabricated metal products -0.14
M Professional, scientific and technical activities -0.45 Transportation and storage -0.15
31-32 Other manufacturing -0.49 Trade and repair of motor vehicles -017
47 Retail trade -0.50 Manufacture of refined petroleum products etc. -017
I Accommodation and food service activities -0.53 Manufacture of wood, paper, printing and reproduction -0.22
13-15 Manufacture of textiles, apparel and leather products -0.54 Accommodation and food service activities -0.22
N Administrative activities etc. -0.62 Manufacture of food, beverages and tobacco products -0.29
20 Manufacture of chemicals etc. -0.63 Professional, scientific and technical activities -0.36
H Transportation and storage -0.72 Wholesale trade -0.46
10-12 Manufacture of food, beverages and tobacco products -0.73 Retail trade -0.51
29-30 Manufacture of vehicles, other transport equipment etc. -0.76 Administrative activities etc. -0.72
22-23 Manufacture of rubber, plastic and other non-metallic products -0.95 Electricity, gas, steam and air conditioning supply -0.86

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Sectoral Dynamics Index (SDI) Heatmap: Q1 2023 - Q12026

Sectors Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 (3)11-—22002226-

A Agriculture, forestry and fishing 0.46 0.40 0.48 0.18 0.20 0.19 -0.17 -0.63 -0.28 -0.19 -0.16 -0.69 0.01 ~—To—v

B Mining and quarrying 0.32 -0.36 -0.47 0.23 -0.87 -0.31 -0.20 0.47 0.63 0.32 0.34 0.26 023 A
10-12  [Manufacture of food, beverages and tobacco products 1.03 -0.87 -0.60 -0.83 -0.23 0.69 -0.07 -0.06 -0.71 -1.22 -0.54 -0.44 -0.29 N\ —
13-15 [Manufacture of textiles, apparel and leather products 1.20 -0.38 -0.20 -0.42 -0.08 0.68 0.12 0.42 -0.63 -0.59 -0.28 -0.65 0.04 \_~_
16-18  [Manufacture of wood, paper, printing and reproduction 0.96 -0.52 -0.46 -0.58 -1.12 -0.41 0598 -0.93 =055 -0.62 -0.16 -0.04 -0.22 . ——
19 Manufacture of refined petroleum products etc. -0.20 -1.03 -0.59 -0.77 -0.40 0.13 -0.57 -0.51 -0.39 -0.69 -0.26 -0.16 -017 N
20 Manufacture of chemicals etc. 1.07 =059 -0.45 -0.56 -0.69 0.13 -0.43 -0.39 -0.67 -0.98 -0.49 -0.38 0.04 ‘o~
21 Manufacture of pharmaceutical products etc. 1.11 -0.62 -0.24 -0.50 -0.18 0.90 0.09 0.46 -0.16 -0.67 0.09 -0.16 0.07 N\ ._/~~—
22-23 |Manufacture of rubber, plastic and other non-metallic products 1.30 -0.28 -0.16 -0.20 -0.20 0.37 -0.07 0.07 -0.97 -1.25 -0.77 -0.82 0.03 N——_
24-25 |Manufacture of basic metals and fabricated metal products 0.75 -0.81 -0.70 -0.79 -0.97 -0.17 -0.66 -0.58 -0.26 -0.72 -0.24 -0.09 -014 N\
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.32 -1.37 -1.37 -1.10 -0.66 0.35 0.1 -0.23 0.23 -0.39 0.03 0.29 0.04 \__/ 7
28 &33 |Manufacture, repair and installation of equipment n.e.c. 1.40 -0.16 -0.06 -0.22 -0.76 0.01 -0.21 -0.05 -0.07 -0.40 -0.17 -0.39 010 M\
29-30 |Manufacture of vehicles, other transport equipment etc. 0.85 -0.59 -0.37 -0.60 -0.05 0.80 0.19 0.51 -0.38 -1.31 -0.58 -0.76 -0.14 N e
31-32  |Other manufacturing 1.56 0.15 0.29 0.29 =057/ -0.02 -0.64 =0.57/ =05 -0.94 -0.22 -0.30 0.04 “—
D Electricity, gas, steam and air conditioning supply -0.08 -0.54 -0.97 -0.82 -0.27 0.04 0.04 -0.07 -0.22 -0.39 -0.42 -0.61 -0.86 . T

E Water supply; sewerage etc. 0.84 -0.03 -0.19 -0.02 -0.21 0.02 0.35 0.66 0.38 0.05 0.12 0.24 592

F Construction 0.37 0.19 057 -0.39 -0.34 =093 -0.43 -0.92 -0.91 -0.80 0.2 0.66 0.76 e
45 Trade and repair of motor vehicles 1.36 0.25 0.29 -0.04 0.08 0.35 -0.03 0.13 -0.28 -0.36 -0.21 -0.09 -017 e
46 Wholesale trade 0.14 -0.92 SON/S SON/S (0,5 -0.12 =057 -0.70 -0.16 -0.42 -0.20 -0.03 -0.46 N\
47 Retail trade 0.47 -0.62 -0.57 -0.62 -0.43 -0.11 -0.50 -0.72 -0.52 -0.70 -0.47 =0.33 -0.51 N\~
H Transportation and storage 1.18 0.34 0.32 0.23 =053 -0.44 -0.63 -0.31 -0.61 -0.69 -0.64 -0.92 -0.15  “——

I Accommodation and food service activities 0.54 0.50 0.04 -0.34 0.03 0.10 -0.04 -0.16 -0.54 -0.82 -0.40 -0.38 -0.22 N~ —

J Information and Communication -0.02 -0.37 -0.83 -0.92 -0.14 -0.09 1.09 0.15 -0.19 0.80 -0.12 0.58 1.08 "N

M Professional, scientific and technical activities 0.88 0.27 -0.23 0.88 0.50 0.64 1.05 -0.16 -0.06 -0.31 -0.81 -0.63 -0.36 T
N Administrative activities etc. 0.45 0.31 0.35 0.95 0.06 0.21 -0.27 -0.96 -0.39 -0.53 -0.82 -0.76 -0.72 e
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Appendix I

Supplementary presentation of results
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Business Dynamics Heatmap: Q12023 - Q12026

Sectors Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 %I;—ZZ()('JZZZ6-

A Agriculture, forestry and fishing 1.12 0.05 -0.33 -1.03 -0.83 -0.36 -0.61 -0.45 -0.87 -0.52 -0.69 -1.76 -0.80  ~———

B Mining and quarrying 1.02 057/ -1.64 0.36 |7/ -0.24 0.52 -0.61 0.87 1.16 0.92 1.37 -0.14 AN
10-12  [Manufacture of food, beverages and tobacco products 1.18 -1.03 -1.09 -1.07 -0.68 0.43 0.29 -0.06 -1.07 -1.06 -0.79 -0.86 -0.83 \__—~___
13-15 [Manufacture of textiles, apparel and leather products 1.80 -0.34 -0.80 -0.59 -0.39 0.72 0.46 0.77 -0.90 -0.78 -0.43 -0.86 0.00 \__—___
16-18  |Manufacture of wood, paper, printing and reproduction 0.77 -0.72 -1.28 -0.64 -1.29 -0.68 -0.43 -0.98 -0.60 -0.49 -0.46 -0.26 -0.61 N\ —
19 Manufacture of refined petroleum products etc. -0.54 -1.14 -0.93 -0.88 -0.60 -0.30 -0.70 -0.81 -0.50 -0.63 -0.36 -0.22 -0.69
20 Manufacture of chemicals etc. 0.45 =133 =1.75 1227 -0.79 -0.02 -0.04 -0.34 -0.58 -0-37. -0.47 -0.29 -0.53 N\
21 Manufacture of pharmaceutical products etc. 2.66 0.25 0.59 -0.04 -1.26 0.29 -0.70 -0.25 -1.00 -1.54 -0.09 -0.67 019 e
22-23 |Manufacture of rubber, plastic and other non-metallic products 1.61 -0.50 -0.84 -0.06 -0.12 0.05 0.61 0.32 -1.21 -0.96 -0.90 -1.18 -0.09  N\—_
24-25 |Manufacture of basic metals and fabricated metal products 0.12 -1.03 -1.54 -1.18 -0.92 -0.43 -0.07 -0.40 -0.38 -0.45 -0.44 -0.37 -0.61 N\_T
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.08 -1.24 SN0 -0.69 S0A55 0.12 1.32 -0.84 0.15 -0.08 -0.46 0.34 -0.38 Vv
28 &33 |Manufacture, repair and installation of equipment n.e.c. 2.50 0.27 -0.02 0.37 -1.23 -0.24 -0.22 -0.55 -0.36 -0.76 -0.21 -0.98 -0.40 N
29-30 |Manufacture of vehicles, other transport equipment etc. 0.98 -0.69 -0.70 -0.80 -0.49 0.09 -0.41 0.14 0.02 -1.64 -0.28 -1.13 -1.03
31-32  |Other manufacturing 2.18 0.07 -0.64 0.20 -1.02 -0.64 -0.76 -0.90 -0.70 -0.97 -0.62 -0.48 -0.38 N
D Electricity, gas, steam and air conditioning supply -1.02 -1.21 -1.51 -1.38 -0.60 -0.29 -0.01 -0.12 0.03 -0.17 -0.30 -0.26 -0.53 __ -~ —

E Water supply; sewerage etc. 0.76 -0.09 -0.09 1.07 SOR55) -0.10 0.15 0,23 0.1 -0.45 0.05 -0.18 0.38 N

F Construction 0.61 1.10 -0.10 -0.18 0.04 -0.63 -0.75 -1.06 -1.73 -0.81 -0.26 -0.27 -0.01 T——_—
45 Trade and repair of motor vehicles 2.89 1.15 1.09 1.1 -0.29 -0.16 -0.55 -0.47 -1.17 -0.72 -0.66 -0.92 -0.43  “——_
46 Wholesale trade -0.15 -0.96 -1.04 -1.24 -0.77 -0.47 -0.74 -0.79 -0.24 -0.43 -0.29 -0.26 -0.87 \._~~"T1
47 Retail trade 55 -0.30 -0.43 -0.85 -0.74 0.5Y -0.99 -1.06 -0.81 -0.81 -0.56 -0.72 -0.87
H Transportation and storage 855 0.20 0.25 -0.04 -0.75 -0.54 -0.67 SOR50); -0.76 -0.99 -0.95 -0.95 -0.57 —__

| Accommodation and food service activities 0.57 -0.17 -0.27 -0.29 -0.44 -0.39 -0.55 -0.56 -1.09 -1.10 -1.07 -1.09 -0.78  ——

J Information and Communication 1.22 0.49 -0.82 -0.23 -0.70 -0.44 0,515 -0.91 -1.12 -0.73 -0.71 0.29 016 oA~

M Professional, scientific and technical activities 1.66 1.28 -0.02 0.86 -0.38 -0.56 0.22 -1.43 -0.38 -0.59 -1.19 -1.07 -0.93 v
N Administrative activities etc. 0.36 0.17 -0.50 -0.20 -0.1 -0.43 -0.19 -0.57 =07 -1.14 =30 =137 -1.22 T

.!f? PII'EIEUE Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy Slide 11 out of 20



Lending Heatmap: Q12023 - Q12026

Sectors Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 QC;‘I-—ZZO()2226_

A Agriculture, forestry and fishing 0.98 -0.62 -0.94 -0.72 -0.90 0.79 0.98 0.28 2.47 0.01 -0.18 -0.73 -0.37  ~___—~"_

B Mining and quarrying -0.82 -0.47 -0.03 0.14 0.22 0.17 0.03 3.40 0.79 0.47 0.34 -0.60 062 N
10-12  |Manufacture of food, beverages and tobacco products 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 , N—
13-15  [Manufacture of textiles, apparel and leather products 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 N
16-18  [Manufacture of wood, paper, printing and reproduction 0.24 -1.28 -0.12 =1:05 -0.47 0.79 -0.84 -0.71 -0:32 -0.45 0.22 0.59 1.20 L N—
19 Manufacture of refined petroleum products etc. 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 L N—
20 Manufacture of chemicals etc. 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 o N—
21 Manufacture of pharmaceutical products etc. 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 L N—
22-23 |Manufacture of rubber, plastic and other non-metallic products 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 o N—
24-25 |Manufacture of basic metals and fabricated metal products 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 L N—
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 , N—
28 &33 |Manufacture, repair and installation of equipment n.e.c. 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 N
29-30 |Manufacture of vehicles, other transport equipment etc. 0.24 -1.28 -0.12 =1105 -0.47 0.79 -0.84 -0.71 =232 -0.45 0.22 0.59 1.20 L N—
31-32  |Other manufacturing 0.24 -1.28 -0.12 -1.05 -0.47 0.79 -0.84 -0.71 -0.32 -0.45 0.22 0.59 1.20 o ANA—
D Electricity, gas, steam and air conditioning supply 1.74 1.00 -0.80 -0.50 -0.49 0.42 0.16 -0.61 -0.28 -0.34 -0.68 =152 -1.80

E Water supply; sewerage etc. 1.76 0.22 -0.38 -0.95 .5 SINIS! -0.19 -0.03 0.07 -0.02 -0.58 1.22 1.39 ~__—

F Construction =0:32 -0.40 -0.87 -0.22 1.01 0.67 0.75 -0.91 -0.81 -0.74 -0.40 1.92 1.84 S
45 Trade and repair of motor vehicles 0.68 -1.05 -0.61 0.08 0.77 1.65 0.88 0.38 -0.15 -0.88 -0.51 -0.32 -0.65 T
46 Wholesale trade 0.68 -1.05 -0.61 0.08 0.77 1.65 0.88 0.38 -0.15 -0.88 -0.51 -0.32 -0.65 T
47 Retail trade 0.68 -1.05 -0.61 0.08 0.77 1.65 0.88 0.38 -0.15 -0.88 -0.51 -0.32 -0.65 T~
H Transportation and storage -0.32 -1.15 -1.01 -0.64 -0.48 -0.54 -0.75 0.85 0.64 0.71 0.81 =l -0.86 . —/\_

I Accommodation and food service activities 0.1 1.47 0.34 -0.28 0.67 0.35 0.30 -0.28 -0.46 -0.69 1.23 1.06 -0.03  No—_ /™

J Information and Communication -0.33 -0.33 -0.80 -0.98 1.73 -0.08 0.71 0.63 -0.58 1.63 0.56 -0.21 0.63 __/ A~

M Professional, scientific and technical activities 2.55 -0.80 -0.82 0.13 -0.26 1.32 0.74 0.12 0.43 -0.26 -0.08 0.41 0.54 \ _~—_~—

N Administrative activities etc. 0.32 -0.39 0.42 0.75 0.74 1.75 -0.48 -1.00 -0.50 -0.83 -0.78 -0.71 -0.92 - —"\__

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Labour cost Heatmap: Q1 2023 - Q12026

Sectors Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 (3)11_—22002226-

A Agriculture, forestry and fishing -0.94 0.54 0.83 217 1.16 0.29 0.00 -1.09 -1.15 0.59 1.43 0.81 1.55 |, ~"—_

B Mining and quarrying 1.20 0.15 0.34 1.03 -1.66 -1.01 -1.34 -1.01 -0.04 -0.82 -0.08 -0.15 -0.27 “\__~—
10-12 Manufacture of food, beverages and tobacco products 0.83 -1.60 -1.31 -0.79 0.46 1.75 0.77 0.99 -0.09 -1.90 -0.28 -0.36 137 TN~
13-15 |Manufacture of textiles, apparel and leather products 1.48 -0.03 0.01 0.38 0.14 0.89 0.51 0.46 -1.37 -2.10 -1.34 -1.27 -0.51 —
16-18  |Manufacture of wood, paper, printing and reproduction 0.69 -0.99 -0.81 -0.45 -1.82 -0.83 -1.52 -1.41 0.64 -0.52 0.53 0.49 1.37 SN
19 Manufacture of refined petroleum products etc. 0.13 -0.62 -0.47 -0.33 0.03 0.44 0.04 0.20 -0.29 -1.07 -0.44 -0.55 -0.76 " -
20 Manufacture of chemicals etc. 1.84 0.02 0.14 0.55 -0.68 0.32 -0.27 -0.26 -0.99 -2.06 0} -1.01 -0.89 “——
21 Manufacture of pharmaceutical products etc. 1.68 -0.32 -0.24 0.24 0.39 131 0.97 0.86 -0.65 -1.63 -0.62 -0.53 -0.46 —"T_—
22-23 |Manufacture of rubber, plastic and other non-metallic products 1.61 0.08 0.25 0.58 0.29 113 0.53 0.64 -1.50 -2.66 =1:59 -1.61 -0.77 T
24-25 |Manufacture of basic metals and fabricated metal products 1.53 -0.45 -0.22 0.20 -1.45 -0.31 -1.156 -0.98 0.26 -1.20 0.1 0.05 -1.30 A,
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.83 -1.34 -1.14 -0.66 -0.55 0.58 -0.22 -0.08 -0.16 -1.60 -0.29 -0.34 -1.43  \_"—
28 &33 |Manufacture, repair and installation of equipment n.e.c. 1.11 0.13 0.23 0.45 -0.97 -0.31 -0.72 -0.69 -0.09 -0.79 -0.12 -0.12 -0.59
29-30 |Manufacture of vehicles, other transport equipment etc. 0.76 -0.64 -0.46 -0.17 0.92 1.65 1.08 1.22 -1.30 -2.43 -1.41 -1.46 -0.80 ~—" "\ __
31-32  |Other manufacturing 2.46 0.51 0.66 1.10 -1.27 -0.09 -0.80 -0.78 -0.89 -2.16 -0.95 -0.94 -0.96 “—o—
D Electricity, gas, steam and air conditioning supply -0.41 -0.99 -0.56 -0.17 1.00 0.99 0.54 0.98 -0.49 -1.16 0.5 -0.46 -0.41 S TN —

E Water supply; sewerage etc. 0.65 -0.12 0.42 0.94 1.02 1.18 0.62 1.18 0.05 -0.88 0.18 0.05 0.09 " T\,—

F Construction 0.03 -0.37 -1.00 -0.49 -1.52 -1.18 -0.64 -0.68 -0.48 -0.89 0.60 1.79 .89 -~
45 Trade and repair of motor vehicles 1.70 0.91 1.01 0.66 -1.04 -0.71 -0.84 -0.88 0.20 0.25 0.50 0.83 093 ™—™__—
46 Wholesale trade 0.37 -0.68 -0.56 -1.00 -1.48 -1.10 -1.25 -1.30 0.00 0.07 0.36 0.76 025
47 Retail trade 0.58 -0.61 -0.47 -0.97 -1.12 -0.68 -0.86 -0.92 -0.83 -0.76 -0.41 0.05 031 “~___ -
H Transportation and storage 2.15 1.39 1.48 1.16 -0.1 0.20 0.06 0.02 Aot/ -1.70 -1.45 -1.12 0.84 T—_ ~

| Accommodation and food service activities 0.83 -0.40 -0.31 -0.70 -0.12 0.31 0.07 0.00 0.03 -0.03 0.21 0.43 0.34 \_——

J Information and Communication -0.53 -0.88 -0.57 -1.74 -0.67 0.17 2.32 -0.03 -0.90 0.64 -2.00 0.81 142 | __ "o

M Professional, scientific and technical activities 0.29 1.38 0.05 2.58 0.70 -0.24 1.48 -1.40 0.47 0.07 -1.38 -1.07 -0.46  ANA~_
N Administrative activities etc. 0.41 1.15 0.34 2.00 0.17 -0.46 0.63 -1.26 -0.34 -0.62 -1.58 -1.36 -0.43 e

M Piraeus

Source: Eurostat, ELSTAT, Bank of Greece, Economic Research & Investment Strategy
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Prices Heatmap: Q1 2023 - Q12026

Sectors Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 C;I;_ZZO;;—

A Agriculture, forestry and fishing 0.70 1.63 2.37 0.31 1.39 0.02 -1.06 -1.28 =157 -0.83 -1.22 -1.07 -0.35 v

B Mining and quarrying -0.14 -0.53 =057 -0.62 -0.30 -0.18 -0.01 0.09 0.87 0.49 0.17 0.42 0.71 —
10-12  |Manufacture of food, beverages and tobacco products 1.89 0.43 0.12 -0.42 -0.23 -0.21 -0.51 -0.46 -1.36 -1.45 -1.32 -1.11 -017 ~—0n_
13-15 |Manufacture of textiles, apparel and leather products 1.29 0.14 0.1 -0.43 0.38 0.32 0.36 117 0.06 0.96 0.42 -1.07 -0.51 e
16-18  |Manufacture of wood, paper, printing and reproduction 2.14 0.89 0.38 -0.18 -0.90 -0.92 -0.95 -0.62 -1.10 -1.04 -0.92 -0.96 -0.09 —_
19 Manufacture of refined petroleum products etc. -0.62 -1.06 -0.83 -0.79 -0.56 -0.43 -0.76 -0.71 -0.46 -0.61 -0.45 -0.46 -0.43 T
20 Manufacture of chemicals etc. 1.75 0.22 -0.07 -0.46 -0.84 -0.56 -0.56 .23 -0.80 AU -0.69 -0.82 037 “~__._ ~
21 Manufacture of pharmaceutical products etc. -0.15 -1.11 -1.18 -1.15 0.62 1.02 0.92 1.95 1.34 0.96 0.85 -0.03 -0.64 T
22-23 |Manufacture of rubber, plastic and other non-metallic products 1.76 0.59 0.06 -0.26 -0.51 -0.51 -0.56 0.02 -0.86 -0.92 -0.83 -1.10 -0.23
24-25 |Manufacture of basic metals and fabricated metal products 1.1 -0.47 -0.91 -1.12 -1.04 -0.70 -0.58 -0.23 -0.57 -0.80 -0.85 -0.63 016 N_ -~ ~
26-27 |Manufacture of computer, electronic, electrical equipment etc. 0.13 -1.60 -1.88 -1.99 -1.08 -0.08 0.16 0.70 1.24 0.58 0.64 0.57 078 ~__—
28 &33 [Manufacture, repair and installation of equipment n.e.c. 1.75 0.25 -0.33 -0.63 -0.38 -0.22 0.94 1.77 0.49 0.42 -0.59 -1.06 019 "
29-30 [Manufacture of vehicles, other transport equipment etc. 1.43 0.24 -0.19 -0.39 -0.15 0.65 0.92 1.36 0.08 -0.71 -0.85 -1.04 0.09 “~—N_,
31-32  |Other manufacturing 1.36 1.29 1.26 0.91 0.50 -0.13 -0.16 0.88 -0.19 -0.17 0.47 -0.37 0.31 NN~
D Electricity, gas, steam and air conditioning supply -0.63 -0.95 -1.03 -1.22 -0.97 -0.95 -0.53 -0.53 -0.13 0.10 -0.35 -0.40 -0.69 -~

E Water supply; sewerage etc. 0.20 -0.12 -0.69 -1.14 0.00 0.13 0.81 1.72 1.31 1.56 0.81 -0.12 2183 _  _ /

F Construction 1.18 0.42 -0.31 -0.66 -0.90 -1.08 -1.07 -1.04 -0.63 -0.75 -0.85 -0.81 -0.68
45 Trade and repair of motor vehicles 0.18 -0.03 -0.33 -2.00 0.85 0.64 0.37 1.51 -0.02 -0.10 -0.17 0.04 -0.51 — /" —
46 Wholesale trade -0.35 -0.98 -0.81 -0.82 -0.64 -0.59 -0.96 -1.09 -0.27 -0.45 -0.36 -0.28 -0.57 T
47 Retail trade 0.05 -0.51 -0.74 -0.74 -0.65 -0.89 -1.01 -1.28 -0.28 -0.37 -0.40 -0.31 -0.81 “—o
H Transportation and storage 1.34 0.91 0.55 0.45 -0.87 -0.88 -1.16 -1.60 -0.59 -0.80 -0.96 -0.30 0.00 T~

I Accommodation and food service activities 0.67 1.07 0.39 -0.09 -0.01 0.15 0.01 0.22 -0.66 -1.45 =1E85 =180 -0.43 T——_,

J Information and Communication -0.42 -0.75 -1.12 -0.74 -0.93 -0.02 0.76 0.90 1.84 1.66 1.65 1.44 209

M Professional, scientific and technical activities -0.96 -0.76 -0.15 -0.04 1.92 2.02 1.75 2.08 -0.74 -0.47 -0.56 -0.80 -0.59 N\
N Administrative activities etc. 0.73 0.30 1.14 1.25 -0.56 -0.01 -1.03 -1.01 0.36 0.47 0.59 0.42 -0.33 T
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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 c.urrent 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 ELSTAT
o 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:

Xi¢ —long trem average

e §.. =
Lt long term standard deviation

o Ifadecrease of a metricis an improvement:
Xt —long trem average

e §..=—
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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  d e f l a t o r   =     T u r n o v e r   i n d e x  V o l u m e   i n d e x   × 100


  G V A   i m p l i c i t   p r i c e s   =     G V A   a t   c u r r e n t   p r i c e s  G V A   a t   c o n s t a n t   p r i c e s   × 100


   S  i , t =      X  i , t   − l o n g   t r e m   a v e r a g e  l o n g   t e r m   s t a n d a r d   d e v i a t i o n


   S  i , t = −    X  i , t   − l o n g   t r e m   a v e r a g e  l o n g   t e r m   s t a n d a r d   d e v i a t i o n

