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O1 NpWTEG ENINTWOEIG TNG AVOSOU TWV TIHWYV TNG EVEPYEIAG OTOUG SEIKTEG TNG EAANVI-
KAG oikovopiag (NAnBwpiopdg, katavalwtikin epnictoouvn, PMI petanoinong)

Auvatal va unootnpixBei 6Tl o1 cuvéneieg evOG COK Mou MAATTEl Pia olkovopia e§aptvial KUpiwg
ano €€ NapAyoVIEG: MPWTOV, and tnv évtaon tg d1atapaxng: deUtepov, anod tn dIAPKEIA TNG: TPITOV,
ano ta JopIKA XapAKINPIOTIKA TNG OIKovopiag Kal tov Babud euaicBOnoiag tng otnv ev Adyw diata-
paxn: T€Taptov, amnd Tnv avtidopacn TwV doKOUVIWV TNV OIKOVOHIKN MOAITIKN, o€ €ninedo
vopiopatkng (Kevipikn Tpdaneda) kar dnpooiovopikng (KuBépvnon) moAitikng: mépntov, and Tg
npoodokieg Mou oxnpati{ouv Ol POPEIG TNG OIKOVOHIAG YIA TIG CUVENMEIEG TOU COK- KAl €KTOV, and

(pAdon ToU OIKOVOHIKOU KUKAOU otnv onoia Bpiokétav n oikovopia npiv and tn diatapaxn.!

Aildypappa 1: AigBveig tpég netpelaiou Brent

1. Mnviaieg d1eBveig Tpég netpehaiou Brent 2. Mnviaieg d1eBveig tipég netpeAaiou Brent
(BoAdpia ava BapéAl ot TpExousE TIHES) (ethola nocootiaia petaBoAn)
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Mnyég: EALTAT, Refinitiv Workspace, Eurobank Research.

58.3%

O1 exBponpadieg kai o1 yewnoAItikéG evidoelg TwV teAeutaiwy nepinou eBdopnvia npepwv otov lNep-
o1k6 KéAno, piag neploxng e§alpetikd veupaAyikng yia TiG NayKOOHIEG POEG EVEPYEIAG, EXOUV 0ONYNOEl
o€ dvodo TwV TPWV TG eVéPyelag, oe diatdpa&n tng naykOopiag epodiactiknG aAucidag kal o€ 6-
guvon tng aPePaidtntag. MNpiv and tov noAepo, nepinou 20 ekat. BapéAia netpeAaiou digpxovtav
kKaBnpepiva and ta Itevd tou Oppoud, nocoTNTa NMou aviioToixei oxeddv oto 1/5 tng naykdopiag

katavaiwong (mnyn: U.S. Energy Information Administration).

' Eni napadeiypat, pia oikovopia nou napouciddel Betikd napaywyikd Kevo, dnAadn Otav To TPEXOV
npaypatiké AEr gival upnAdtepo anéd to duvntikd, gival NEPICOOTEPO EUAAWTN G NANBWPICTIKEG NIECEIG
anod éva apvntiké ook oTnv NAEUPA TNG NPOCPOPAS.
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H avodog twv tupwdv tng evépyeiag kai n diatdpadn tng naykoopiag epodlactikng aAucidag cuvi-
otoUlv éva apvntiké ook anod Tnv NAEUPd TNG NPoaPopdg, kKaBwe cuvendyovtdl al§non Tou KOGTOUG
napaywyng (ava povada npoidviog) twv enixeipnoewyv. H 6§uvon tng aBefaidétntag duvatal va o-
dnynoel o avaotoAn N aképn kai, epoéoov gival NAPATETAPEVN, O HATAIWOoN TwV OANavwV TwV
VOIKOKUPIWYV YIa KATAVAAWON Kal TwV ENIXEIPACEWYV Yia enevouoelg, OnAadn va anoteAéoel éva ap-
vntuko cok and tnv nAeupd tng ¢nnong. Xe Bewpntikd eninedo, 6tav éva apvntikd COK OTtNV
npoogopd cuvduddetal Pe éva apvntkd ook otn {ATnon, ol ENINTWOEIG OToV Npaypatkd puduod
peyéBuvong evteivovtal, eved 6cov apopd tov NANBwpIopd, To teAikd anotéAeocpa e€aptdtal and to
Katd noéoo n ev Adyw dSiatapaxn ennpeddel NEPIOCOTEPO TNV Npocopopd n tn ¢ntnon. O nAnBwpi-

OpOG evioXUETal OTAV TO COK €NMNPEAEl NEPICCOTEPO APVNTIKA TNV NPoopopd, an’ 6,T th Atnon.

‘Onwg napouocidaletal ota Alaypdppata 1.1 kai 1.2, o1 di1eBveig tipég tou netpelaiou Brent au§nbnkay,
Kata péco 6po, ota 98,8 doAdpia oe tpéxouceg tINEG Tov Map-26 kai ota 107,5 doAdpia tov Anp-
26, ano 69,8 doAdpia tov PeP-26, onpeidvoviag etnolo pubpod petafoAng tng tagng tou 35,8% kai
58,3%, avtiotoixa. [MapdAAnAa, ol tipég puoikou agpiou TTF evioxUBnkav oe ethola Bdon katd 26,4%

tov Map-26 kai katd 27,7% tov Anp-26.

H eAAnvikn oikovopia -6nwg kai n EE-27 kai n Eupwdwvn- napouaiddel uynAd Babud euaiocdnaoiag
otnv av§non TwV TPWV TWV OPUKTWV KAUGIPwY, KaBOT éva NoAU peydAo Nocootd TnG CUVOAIKNG
EVEPYEIAKNG TNG KATAVAAWGONG -Avw tou 75%- e§aptdtal and autd, Ta onoia 6 CUVIPINTIKO NOCOCTO
eioayel. To 2025, pe péon upn netpeAaiou Brent ota 68,4 doAdpia avd BapéA, to éNAeippa tou 100-
duyiou twv Kaucipwy ntav ota 4,7 dioek. eupw (1,9% tou AEIM), ané 7,6 dicek. eupw to 2024 (3,2%

tou AEM) pe upn netpelaiou Brent ota 79,7 doAdpia ava BapéAl.
H dvod0o6 TV TIH®V TV 0PUKTWV KAUCIPWYV, 68 cuvOUAop6 Pe TNV uwnAn eEdptnon Tou evepyeiakou

peiypatog tg eAANVIKNG olkovopiag and to netpéAalo Kal To pUOIKO aéplo, to Betikd napaywyikd

Kevo kal tov enipovo NANBwpIcpd npiv and tnv évap&n tng kpiong otov Nepoiké KéAno, anotunw-
vetal hdn OTouG eNiocnpPoug OEIKTEG.

Aidypappa 2: MAnBwpiopds Bdoel tou Evappoviopévou Aciktn Tipwv Katavahwtn (EVATK)

Extipnon nAnBwpiopou Anp-26 kal petafoAn oe olykpion pe tov nAnBwpicpo tou DeP-26
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Mnyég: Eurostat, Eurobank Research.
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210 Nedio TV TUPWY, CUPPWVA pE TG ektpnoel§ tng Eupwnaikng Zrauotkng Ynnpeoiag (Eurostat),
o Evappoviopévog Agiktng Tipcv Katavaiwtn (EVATK) au§nbnke katd 4,6% ot ethoia Bdon tov Anp-
26, ané 3,4% tov Map-26 kai 3,1% tov OgP-26, katatdooovtag tnv eEAANVIKN OIKOVOUid otnv T€taptn
Béon petadu twv xwpwv ™G Eupwlwvng pe tov uynAdétepo NAnBwpicpo (BA. Aidypappa 2).2 H cu-
VIOTWOA TNG EVEPYEIAG €iXE TN peEyAAUTEPN CUVEICPOPA OTO AMOTEAECHA AQUTO, PE TOV OXETKO OeiKTNn
va evioxuetal katd 21,9% tov Anp-26, and 7,7% tov Map-26 kai -3,4% tov ®gP-26. O dopikdg Oci-
KTNG, o ornoiog dev nepIAAPPAVEl TIG KATNYOPIEG TNG EVEPYEIAG, TWV TPOPIPWYV, TwV AAKOOAOUXWV

MOTWV Kal Tou kanvou, au§nbnke katd 2,9% tov Anp-26, and 2,7% tov Map-26 kai 3,5% tov DeP-
26.

Ta napandvw anoteAéopata katadelkviouv tov APECO avTiKTUno tnG al§nong TwV TIHWYV TNG EVEP-
yelag otov nAnBwpiopd. O €uuecog avtiktunog npokuntel and thv au§non tou KOGCTOUG NAPAYwWYNG
TWV ENIXEIPACEWV KAl TN HETAKUAION TOU OTIG TIPEG TWV TEAIKWV KATAVAAWTIKWV NPoidvtwy, KaBwg
Kal twv evdidpeowv ayadwv (n.x. emPBatikég Kal EPNOPEUPATIKEG HETAPOPEG). TENOG, OO0 O1 TIPEG TNG
EVEPYEIAG NAPAPEVOUV UWNAEG Kal diaxéovtal o€ AAAEG katnyopieg ayaBwv kal unnpeciwyv, au§dve-
tal n nBavotnta eNNPEAcPoU TwV NPOCOOKIWY TWYV OIKOVOUIKWY POPEWY WG NPEOG TNV MNOPEia Tou
NANBwpIcpoU, yeyovog Nou pnopei va odnynoel oe OeUTEPOYEVEIG eNIOPATEIG TNG APXIKNG EVEPYEIQ-

knG. KaBopiotikd poAo oto nedio autd diadpapatiel n noAitikn tng Kevipikng Tpdnedag, ev
npokeipévw, tng Eupwnaikng Kevrpikhg Tpanedag.

Aidypappa 3: Agiktng katavaAwtikng epnictocuvng kal Ogiktng PMI petanoinong

1. Agiktn§ KATAVAAWTIKAG EUNICTOGUVNG
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Mnyég: IOBE, Eupwnaikn Enitponn, S&P Global, Eurobank Research.

Anp-25

Anp-26

Yta poAakd dedopéva (soft data), n andtoun avodog tou NAnBwpicpol tov Anp-26 cuvodeUtnke

ano enidgiveon Tou OgiKTn KATAVAAWTIKNG EUNICTOOUVNG —O OMnoiog 0w Kal apKeToUg Pnveg PBpl-

okotav og kabodikn tpoxid— oug -54,7 povadeg (-20,6 otnv Eupwwvn), ané -52,5 povadeg tov
Map-26 kai -49,2 povadeg tov Pef-26 (BA. Aidypappa 3.1). H peiwwon tou Seiktn KatavaAwtikng
€UMIOTOOUVNG OE XAPNAS 42 Pnvav, o€ cUVOUACHS PE TNV APVNTIKN AMOTAHIEUON TWYV VOIKOKUPIWV

(-4,4 dioek. eupw N -2,7% tou diabéoipou eicodnpatog to 2025), dnpioupyei KaBodIKoUG KIVEUVOUG

2 Yhpepa, 8 Maiou 2026, n EANAnvikh Ztatuoctkn Apxn (EALTAT) gival npoypappaticpévo va avakoIVOoEl
™V teAIKN napatApnon yia tov nAnBwpiopou tou Anp-26.
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yia tov puBpd au§nong tng 1I81WTIKNG KatavaAwong Kal, cuvenakoAouBa, tou AEl, otoixeio nou ev-
owpatwvetal Ndn otg avabewpnpéveg eni ta xeipw NPOPAEYEIG ENICNPWY OPYAVICUWY Yid TOV
pPUBUS peyéBuvong tng eEAANVIKAG oikovopiag to 2026 (yia napddelypa, to Aigbvég Nopiopatikéd Ta-

peio unoPaBpioe tnv NpoPAewn tou yia thv avantugn oto 1,8%, and 2,0% nponyoupéveg).

O deiktng uneuBuvwv NpopnBeidv PMI petanoinong tng S&P Global peickoBnke otig 52,4 povadeg
tov Anp-26 (52,2 otnv Eupwwvn), ané 54,5 povadeg tov Map-26, napapévoviag, wotdoo, avw
ToU opiou twv 50 povdadwv nou diaxwpidel tn PeAticoon anod tnv eNIOEIVWON TWV AEITOUPYIKWV CUV-
Bnkwv otov topéa tng petanoinong (BA. Aldypappa 3.2). Zopgpwva pe to dedtio Tunou tng S&P
Global, tov Anp-26 kataypdgnke enifpdduvon tng au§nong thg Napaywyng, tng anacxoéAnong kai
TWV VEWV NAPAYYEAI®V TwV EAANVIKWV ENIXEIPNCEWV petanoinong —pe tn Aitnon and to e§wtepikd
va unoxwpei— Adyw tou noAépou otov lNepaoikd KoAno kar tng au§nong tng aBePaidtntag. Eninpo-
00eta, n diatapaxn tng epodiactikng aAucidag odnynce otn peyaAltepn au§non Tou KOOTOUG TWV
TEAEUTAIWV TECOAPWYV ETWV, EVW KAl 0 pUBPOG al§nong TwV TIHWV EKPOWV NTAV O UYNASTEPOG OF
didotnpa tpelchpiol etwyv. Ta anoteAéopata autd, OnAadn n Advodog Tou KOOTOUG NaApaywyng, n
av€non twv TPwv NOANonG Kai n eniBpdduvon tng Napaywyng, KatadelkvUouV TG NPWTEG EMINTW-

O€1G TOU apvnTikoU ook NPoo@opdg nou NpokaAei o ndAepog otov Nepoikd KéAno.

Yuvoyilovtag, ol yewnoAtikéG evtdoelg otov lNepoikd KoAno, péow twv diavAwv twv au§npévwov
TIPHWV TNG EVEPYEIAG, TwV OlATapaxwV otnv naykéopia epodiactikn aAucida kal tng 6§uvong tng
afePaidtntag, anotunwvovtal Adn og Bacikolg Oeikteg TNG eEAANVIKAG oikovopiag. Tov Anp-26 ka-
taypdpnke andtopn Advodog tou NAnBwplicopol oto 4,6% —uynAd 37 pnvidv—, eved o O€iKIng
KATAVaAWTIKAG gpniotoouvng tou I13pupatog Oikovopikdv kal Biopnxavikwv Epeuveov (IOBE) eni-
OevdOnke og xapnAd 42 pnvwv. NapdAAnAa, cupgpwva pe ty épeuva tng S&P Global, o1 eAAnvikég
pETAnoOINTIKEG eMIXEIpNoelg Katéypayav enifpdduvon tng dpactnpidTnTdg TOUG KAl CNPAVTIKA au-
&€non tou kbéotoug napaywyng tov Anp-26. Ta otoixeia autd cuvBEtouv pia NPWIn €IKOVA TwV
avodIK®WV KIVOUVwV yid tov NANBwpIopd kai twv KabodikwV KivOUvwy yia tnv avantuén tng eAAnvi-

KNng oikovopiag to 2026.
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Mivakag Al: Baocika pakpoolkovopika Hey€On tng EAANVIKNG oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

/A EUROBANK

To &’ tpiunvo 2025 n etiocia petafBoAn tou npayuatikou AEM Atav +2,4% YoY (+2,1% YoY to Q3 2025
kai +2,2% YoY to Q4 2024) kai n avtiotoixn tpiunviaia petaBoAn Atav 0,8% QoQ (+0,7% QoQ to
Q3 2025 ka1 +0,5% QoQ to Q4 2024)

Etnoia % petapfoAn

MpoBAéyeig yia to ouvolo tou €éroug — Eupwnaikn Enitponn, Noe-25: 2026 2,2%, 2027 1,7%

19%
13%
7%
1%
-5%
-1%
-17%

2005 Q4
2006 Q4

2007

Q4

4

2008 Q

4

2009 Q

4

2010 Q

MNpaypatuké AEM (AA

2011 Q4
2012 Q4

2013 Q4

2014 Q4

2015 Q4
2016 Q4
2017 Q4
2018 Q4

Tpipnvo-Etog

2019 Q4
2020 Q4

2021 Q4

Moocootd avepyiag (enoxikd diopOwpéva ctoixeia)

2022 Q4
2023 Q4
2024 Q4
2025 Q4

0.8%

6%
N

2% S
Q

2% 8
0/ g
_6 (-} o\o
-10% ©
O

-14% >
j=

-18% 3
'_

Tov Mdptio 2026 to nooooté avepyiag diapoppwbnke oto 9,0% (8,6% tov PeBpoudpio 2026 kai
9,4% tov Mdptio 2025) kai to avtiotoixo péco etrolo péyebog (uéoog 6pog 12 unvadv) Atav oto 8,6%
(8,7% tov @efpoudpio 2026 kai 9,7% tov Mdéptio 2025)

% Tou epyatikoU duvapikou

MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noe-25: 2026 8,6%, 2027 8,2%
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Evappovicpévocg Aciktng Tipwv Katavaiwtn
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Tov Mdptio 2026 n etfioia petafoAr) tou EVATK fitav +3,4% YoY (+3,1% YoY tov @efpoudpio 2026
kai +3,1% YoY tov Mdptio 2025) kai n avtiotoixn péon etjoia petaBoAn (uéoog 6po¢ 12 unvdv) Atav
2,9% YoY (2,9% YoY tov @efpoudpio 2026 kai 3,0% YoY tov Mdptio 2025)

Etnoia % petafoAn

Mnyég:

lMpoPBAéyeig yia to ouvoAo tou étoug — Eupwnaikn Enitponn, Noe-25: 2026 2,3%, 2027 2,4%
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EALTAT, Eupwnaikn Enitponn, Eurobank Research.
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AEN (% YoY, % QoQ)

Mepiodog: Q4 2005-Q4 2025
Ztoixeia: Tpipnviaia

Mécog épog: -0,1%

Aidpeoog: +1,0%

Méyioto: +15,0% (Q2 2021)
EAdaxioto: -16,0% (Q2 2020)

AA = apiotepdg agovag

AA = 3e§16¢ afovag
Anpooieuon: 6/3/2026 (npo-
cwpIVA oToIxXeia)

Enépevn dnp.: 5/6/2026

Mocooté Avepyiag (%)

Mepiodog: 3/2006-3/2026
Ytoixeia: pnviaia

Mécog 6pog: 16,4%
Aiapecog: 16,0%

Méyioto: 28,3% (7/2013)
EAaxioto: 7,3% (5/2008)

AA = apiotep6g dgovag
AA = 3e€16¢ afovag

MM = nocoot. povad,
Anpooiguon: 29/4/2026
Endpevn dnp.: 29/5/2026

EvATK (% YoY)

Mepiodog: 3/2006-3/2026
Zroixeia: pnviaia

Mécog 6pog: +1,9%
Aiapecog: +1,6%

Méyioto: +12,1% (9/2022)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 15/4/2025
Endpevn dnp.: 8/5/2026

. Poge S



Eurobank Research LA EUROBANK

Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxdéAnon (obvolo oikovopiac): +2,7% YoY tov Map-26, ané +2,7%  Aciktng oikovopikou kAiuatog: 105,7 MA tov Anp-26, -1,1 MA MoM kai
YoY tov @ef-26, +2,0% YoY tnv nepiodo Anp-25 — Map-26 (12M), ané  -1,3 MA YoY tov Anp-26, ané -08 MA MoM kai -0,5 MA YoY tov
+1,7% YoY v nepiodo Anp-24 - Map-25 (enopévn dnuooieuon: Map-26 (enépevn dnuooieuon: 28/5/2026)

29/5/2026)
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Acgiktng oykou AiavikoU eunopiou: +1,3% MoM kai +4,2% YoY tov  Asgiking eunioctoouvng katavawty: -54,7 MA tov Anp-26, -2,2 MA MoM
DeP-26, andé +0,8% MoM kar +4,3% YoY tov lav-26, +2,0% YoY tnv  kai -7,9 MA YoY tov Anp-26, ané -3,3 MA MoM kai -8,7 MA YoY tov
nepiodo Map-25 - ®@eB-26 (12M), ané +0,7% YoY v nepiodo  Map-26 (endpevn dnuooieuon: 28/5/2026)

Map-24 — ®ef-25 (enopévn dnuoocicuon: 29/5/2026)
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Mnvag-Etog Mnvag-Etog
Acgiktng napaywyn¢ petanoinong: +1,0% MoM kar +3,0% YoY tov  Acgiking PMI yetanoinong: 52,4 MA tov Anp-26, -2,1 MA MoM «kai -0,8

DeP-26, ané -3,9% MoM kai +1,7% YoY tov lav-26, +3,1% YoY tqv.  MA YoY tov Anp-26, ané +0,1 MA MoM «kai -0,5 MA YoY tov Map-26
nepiodo Map-25 — @ef-26 (12M), ané +3,6% YoY wnv nepiodo  (endpevn dnuooieuon: 2/6/2026)
Map-24 — ®ef-25 (enduevn dnuooicuon: 11/5/2026)

145 weweee Etnola petafohn (AA) 25% 67 Aciktng PMI petanoinong, EANG3a
: 20%
o Aeiktng napaywyng 117.8 °° -
S 130 petanoinang (AA) 15% <
b ¥ : 0% <
3 15 ]
S 5% &
£ 100 bo% 2
> e, 2
4 85 5% 5
! -10%
70 -15%
b G S 252 28§ 4§ 8 JQQ
v ¥y e T e T E TR @ F 2 ¢ o 2 o 2 a a a
€ © 6660 66 6 6 6 < < < < 3 < 3 & 3 % <
Mnvag-Etog Mnvag-Etog

Mnyég: EAXTAT, IOBE, S&P Global, Eurobank Research.

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €thola petafoAn avtictoixa, kal wg AA kai AA tov apiotepo
Kal Tov kGbeto dfova avtiotoixa.
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MNivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnviking Oikovopiag
Evnpépwon: 8/5/2026 MNapatipnon

Enox. TeAsutaia Mponyoupevng
MetaBAntég Zroix. Mnyn Mépnon Ai6p6. [lMapartipnon Mep16dou Mapatnphaeig MapeAéviwv Etdv

MNpaypatké AkaBapioto Eyxapio Mpoiév y (1,6 %Yoy - 2.1% 2025 21% 2024 21% 2023 55% 2022 87% 2021  -9.2% 2020

MNpaypatiké AkaBapioto Eyxwpio Mpoiév €dig - 204.4 2003 196.2 192.1 182.0 167.5

Ovopactiké AkaBapioto Eyxwpio Mpoidv €dig - 248.4 2367 2247 207.0 184.6 167.5

Mooootd Avepyiag % - 8.9% 10.1% 1% 12.4% 14.7% 16.3%

Evappoviopévog Aciktng Tipcdv Katavahwti % YoY - 2.9% 3.0% 4.2% 9.3% 0.6% -13%

AnonAnBwpiotng AkaBapiotou Eyxwpiou Mpoidvrog % YoY - 2.8% 3.2% 63% 63% 1.4% -0.4%

MNpaypatké AkaBapioto Eyxapio Mpoiév q % YoY Nai 24% 2025Q4 21% 2025Q3 22% 2024Q4 15% 2023Q4 41% 2022Q4 10.2% 2021Q4

MNpaypatké AkaBapioto Eyxapio Mpoiév % QoQ Nai 0.8% 0.7% 0.5% 0.7% 0.9% 13%

Mocoots Avepyiag m % Nai  9.0% Map-26 86% ®ep-26 9.4% Map-25 10.7% Map-24 1.5% Map-23 12.6% Map-22

Evappoviopévog Asiktng Tipodv Katavaiwth % YoY - 3.4% 3.1% 3.1% 3.4% 5.4% 8.0%

AnonAnBwpiotig AkaBdpiotou Eyxapiou Mpoidvtog q % YoY Nai 1.9% 2025Q4 29% 2025Q3 2.8% 2024Q4 6.5% 2023Q4 47% 2022Q4 4.2% 2021Q4
oy piotou Eyxmpiou Mp: oG

Mpayy. I8iwtikn KatavaA. (Noikokupid kar MKIEN) q (0,6 %Yoy Nai  25% 2025Q4 14% 2025Q3 14% 2024Q4 18% 2023Q4 6.6% 2022Q4 10.9% 2021Q4

MNpayp. Anpéoia Katavahwon % YoY Nar  -2.2% -0.3% -1.9% 57% -2.0% 0.2%

Mpayp. Enevduoeig Mayiwv (I81otikég kal Anpdoieg) % YoY Nai 14.0% 13.2% 6.6% -0.2% 21.7% 29.6%

Mpayp. E§aywyés (Ayaba kai Yanpeaieg) % YoY Nai 2.7% 1.5% 0.9% 1.5% 1.2% 22.4%

Mpayp. EBlcaywyé (Ayaba kar Ynnpeoieg) % YoY Nai 1.1% -3.9% 1.5% -2.9% 8.0% 31.2%

Mpayp. Napaywyik. g Epyaciag (ava anaoxololpevo) q (4,6 %Yoy Nai 1.5% 2025Q4 12% 2025Q3 13% 2024Q4 01% 2023Q4 3.1% 2022Q4 2.2% 2021Q4

Mpayp. Napaywyik. ting Epyaciag (ava wpa epyasiag) % YoY Nai 1.3% 2.6% 17% -0.1% 3.0% -6.9%

Anaoxoloupevol m  (1),(6) xAdtopa Nai 44124 Map-26 44087 ®eB-26 42953 Map-25 4260.1 Map-24 4183.9 Map-23 4138.9 Map-22

Avepyol xI\. atopa  Nar  436.1 417.0 4467 51.5 5424 595.9

Epyatiké Auvapikéd xi\. atopa  Nar 48485 48257 4742.0 4771.6 4726.3 4734.8

Mn Evepyog MAnBuopog xA. atopa  Nar  2876.8 2903.8 3017.9 301.6 3085.9 3103.0

Ayopa Akivitwv

Agiktng Tipcdv Aiapepiopdtwv q ),(6) %Yoy Oxi 7.6% 2025Q4 83% 2025Q3 7.4% 2024Q4 12.5% 2023 Q4 14.2% 2022Q4 10.0% 2021Q4

Aeiktng YneuBovev MpopnBeidv (PMI) m  (5),(6) MA Nai 524  Anp-26 545 Map-26 532 Anp-25 552 Anp-24 524 Anp-23 548 Anp-22
Aciktng Bropnxavikng Mapaywyng (1, (6) % YoY Nai 1.9%  @eB-26 50% lav-26  63% ©®eB-25 27% PeP-24 2.4% PeP-23  7.4% Def-22
Acgiktng Oykou oto Aiaviké Eunépio % YoY Nai 4.2% 4.3% 5.4% -9.3% 12% 10.9%

looguyio Tpexouodv Zuvalaywv (A+B+T+A) m  (2),(6) ZI2m €35 Oxi -163  lav-26 -141  A«x-25  -177  lav-25 -13.4 lav-24 -20.2 lav-23  -150 lav-22
A. looZayio AyaBav (A1+A2+A3) Il2m€dg Oxi  -337 -33.8 -35.9 -33.2 -38.9 -28.3

Al. Kauoipwv I12m €31 Oxi -4.8 -47 -7.6 -6.9 -13.0 -6.5

A2. MAoiwv I12m €31 Oxi -04 -0.4 -0.1 -0.1 -0.3 0.0

A3. Xwpig Kavoipa kai MAoia I2m€dig Oxi -28.6 -287 -28.2 -26.2 -25.6 -21.7

B. looZuyio Ynnpeaiiv (B1+B2+B3) I2m €dig Oxi 228 228 225 220 19.2 129

Bl. Ta§idiwtikd I2m €3 Oxi 204 20.3 18.8 18.2 15.8 9.4

B2. Metagopwv I2m€dg Oxi 2.0 21 3.0 32 37 3.6

B3. Aoinwv Ynnpeoiov I12m €31 Oxi 0.5 0.4 0.7 0.6 -0.2 -0.2

I. looqoyio Mpwrtoyevdv Eicodnpdtwy (M+2+3) I2m€dic  Oxi -54 -5.2 -6.1 -5.5 -1.6 -0.9
M.ApoiBv kal MicBodv I2Zm€dic  Oxi -1.1 -11 -11 -11 -13 -11

[2.Tékwv, Mepiopdtwy kar Kepdaov I2m €dig Oxi -6.4 -6.4 -7.4 -7.0 -3.2 -2.5

3. Aoincv Mpwtoyevarv Eicodnpatwy I2m€dg  Oxi 21 23 24 26 29 28

A loog0y1o Aeutepoyevarv Eioodnpdtev (A1+A2) I2m€dg Oxi 0.0 22 18 3.4 11 13

Al Tevikng KuBépvnong I12m €31 Oxi -0.7 -0.6 -1.5 0.1 0.5 12

A2. Noinwv Topéwv I12m €31 Oxi 0.7 2.8 33 32 0.6 0.1
Anpogciovopika Iroixeia (Fevikn KuBépvnon)

looqoyio Mevikhg Kupépvnong % tou AEM y (1, (6) % - 1.7% 2025 13% 2024  -14% 2023 -2.6% 2022 -7.2% 2021  -9.9% 2020
Mpwrtoyevég looduyio Mevikng KuBépvnong % tou AEM % - 4.9% 4.8% 2.0% -0.1% -4.8% -7.0%

Xpéog evikng KuBépvnong % tou AEM % - 146.1% 154.2% 164.3% 177.8% 197.3% 209.4%

Enitékia Avagpopag Eupwnaikng Kevrpikng Tpansdag

AigukéAuvon Anodoxng KataBéoewv - (2,00 % - 2.00% 11/6/25 2.25% 23/4/25 2.50% 12/3/25 275% 5/2/25 3.00% 18/12/24 3.25% 23/10/24
Anponpaoieg ZtaBepou Enitokiou % - 2.15% 2.40% 2.65% 2.90% 3.15% 3.40%
AieukoAuvon Oplakng Xpnuatodétnong % - 2.40% 2.65% 2.90% 3.15% 3.40% 3.65%
Tpaneqiké Méco Enitékio Katabéoewy (véwv) (2), (6) % - 0.31% Map-26 030% ®eB-26 0.38% Map-25 0.54% Map-24 036% Map-23 0.03% Map-22
Tpanediké Méoo Enitdkio Aaveiwv (véwv) % - 4.39% 4.57% 4.76% 6.26% 5.74% 3.77%

Teviké ZovoAo Xpnpatodétnong (A+B+I+A) m  (2),(6) €dig Oxi 1650 Map-26 162.6 DeB-26 1589 Map-25 149.5 Map-24 1459 Map-23 1386 Map-22
A. Tevikn KuBépvnon €315 Oxi 34.1 33.9 347 325 321 293

B. I8iotikég Enixeipnoeig €315 Oxt 93.2 91.0 85.5 76.4 73 65.2

[ 1316teg kar IMKI €dig Oxi 33.9 34.0 347 36.1 37.8 392

A. Ayporeg, EAeub. EnayyeAuatieg kar Atopikég Enix. €dig Oxi 37 37 40 45 47 4.8

Zovolo KataBéoewy kai Pénog (A+B+I+A) m  (2),(6) €315 Oxi 2446 Map-26 2414 @gB-26 2319 Map-25 2243 Map-24 2241 Map-23 2147 Map-22
A. Kartoikor Eowtepikou (A1+A2+A3) €315 Oxi 219.0 216.4 207.4 197.2 194.7 185.5

Al Tevikn KuBépvnon €315 Oxi 9.3 8.9 7.9 7.0 9.2 8.9

A2. IBi1oTikég Enixeiproeig (A2.1+A2.2+A2.3) €315 Oxt 55.8 53.4 50.7 45.4 44.6 a7

A2.1. Acpalictikég Enixeiproeig €3¢ Oxi 0.5 0.6 0.6 0.6 0.8 13

A2.2. Noina Xpnpatoniotwtika I3pupata €dig Oxi 3.9 3.9 38 31 27 32

A2.3. Mn Xpnpatoniotwukég Enixeipnogig €315 Oxi 514 48.9 46.3 4.6 411 372

A3. Noikokupia kar IMKI €315 Oxi 153.9 154.2 148.8 144.9 140.9 134.9

B. Kartoikor Aoinwv Xwpwv Eupwlhdvng €3¢ Oxi 6.1 64 52 4.8 45 4.1

I. Mn Kéaroikor Eupwldvng €315 Oxt 12.8 122 n3 1.0 n2 9.8

A. Ynoxpewoeig Ixetd, pe MetaBifal Mepiouo. Ltoixeia €315 Oxt 6.7 6.5 8.0 13 137 153

Agixkteg Epniotoot

Acgiktng Oikovopikou KAipatog m  (3),(6) MA Nai 1057 Anp-26 1068 Map-26 1070 Anp-25 1081 Anp-24 108.0 Anp-23 103.0 Anp-22
Biopnxavia (ota6pion 40%) MA Nai 25 32 62 20 22 21

Ynnpeoies (ota6pion 30%) MA Nai 26.9 27.0 29.9 45.6 36.8 19.7
KatavaAwthg (otdbuion 20%) MA Nai -54.7 -52.5 -46.8 -N7 -44.6 -55.3

Niaviké Epnépio (otaBuion 5%) MA Nai 6.7 33 -3.2 0.3 243 -4.4
Kataokeuég (otaBpion 5%) MA Nai 324 215 14.6 -2.8 4.8 -6.6

MNnyn: (1) EMnvika Ztauoukn Apxin (EAZTAT), (2) Tpanela tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztaucukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Topéag Oikovopikig AvaAuong kai Epeuvag AieBviv Kepalaiayop v Eurobank (Eurobank Research).

Inpeiwon: (1) gy, q kar m opidoupe ta ethaia, TpIPNVIaia Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tnv ethoia nococtaia petaBoln, wg % QoQ opiloupe tnv Tpipnviaia nococtiaia petaBoln,
wg X12m opiloupe to GBpoiopa 12 pnvadv kai wg MA ug povadeg Seiktn, (3) oto nedio Enitdkia Avagopag Eupwnaikig Kevipikig Tpanedag, ta otoixeia napeA8éviwy etidv avapépovar

oug NnapeABoUoEs NHEPOUNVIEG KATA TIG onoieg UNAPEE petaPoln ota ev Adyw enitokia.
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Opada Avaiuong kai'Epeguvag

Ap. Tacog Avactacatog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank.gr | + 30 214 40 59 706

a

MixanA BaociAeiadng
Epeuvntng OikovopoAdyog
mvassileiadis@eurobank.gr
+30 214 40 59 709

Mapia KacéAa
Epeuvntpia OikovopoAdyog

mkasola@eurobank.gr
+30 210 40 63 453

Ap. Kwvotavtivog Ménnag
Epeuvntng OikovopoAdyog

kpeppas@eurobank.gr
+30 214 40 63 520

P

Ap.‘Kmvcmvtivo; Bpaxipng
Epeuvntng OikovopoAdyog

k.vrachimis@eurobank.cy
+ 357 22 501333

Mavayiota KopoAn
Oikovopikd kal Aloikntikd ZTéAexog

pkoroli@eurobank.gr
+30 214 40 63 430

\

Mapaokeun MetponovAou
Avtepn OikovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455

-

Ap. Zruhiavég Fwyog
Epeuvnting OikovopoAdyog

sgogos@eurobank.gr
+30 214 40 63 456

Marcus Bensasson
Epeuvnting OikovopoAdyog
mbensasson@eurobank.gr

+30 214 40 65 113

Ap. Oe6dwpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711

Ap. Oe6dwpog rapatiov
Avdtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

Y

Mepioodtepeg G pagd HES otnv nAektpovikn SielBuvon nou akoAoubei: https://www.eurobank.gr/en/group/economic-research
Eyypadeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
AkolouBnote pag oto Linkedlin: https://www.linkedin.com/company/eurobank

DISCLAIMER

This report has been issued by Eurobank S,A, (“Eurobank”) and may not be reproduced in any manner or provided to any other person, Each person that receives a copy by acceptance thereof
represents and agrees that it will not distribute or provide it to any other person, This report is not an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned herein,
Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking
services for those companies, The investments discussed in this report may be unsuitable for investors, depending on the specific investment objectives and financial position, The information
contained herein is for informative purposes only and has been obtained from sources believed to be reliable but it has not been verified by Eurobank, The opinions expressed herein may not
necessarily coincide with those of any member of Eurobank, No representation or warranty (express or implied) is made as to the accuracy, completeness, correctness, timeliness or fairness of the
information or opinions herein, all of which are subject to change without notice, No responsibility or liability whatsoever or howsoever arising is accepted in relation to the contents hereof by
Eurobank or any of its directors, officers or employees, Any articles, studies, comments etc., reflect solely the views of their author, Any unsigned notes are deemed to have been produced by the
editorial team, Any articles, studies, comments etc., that are signed by members of the editorial team express the personal views of their author,
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