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YKOTIOG HEAETNG

»  EVNUEPWOAUE TO MOCOTIKO cuotnua afloAdynong yla TIG eYXWPLEG eTXEPROELS — to Enterprise Rating System (ERS). Autd to
epyaleio afloAdynong mpoowepel Ta €€RAG MAEOVEKTAMATA:

= Me tnv epappoyh MARPWS Sla@avwy Kal TIOCOTIKWY KPLTNPIiwY, oL ETILXELPACELS MTIOPOUV va Taélvounbouv os T€00epLg KaTnyopieg
a§loAdynong yia xprion a§loAdynong Tou KivdUuvou Toug.

= To cUoTNUA UTIOPEL VA EVTOTIOEL ETIXELPHOELS ME LOXUPN OLKOVOMLKN amddoon — SnAadi, eKeiveg Tou MANPOUV Ta KPLTAPLA YA UYLA
xpnuatodotnon.
= Emtpémnel TOV eVIOTUONO ETUXELPAOEWY HE XapNAR anddoaon, oL omoieg €Xxouv apvNTIKA amoTEAECHATA aAAG BETIKA KEPSN PO TOKWY,

@opwv Kal antocPBéccwyv (EBITDA). OL emixelprioelg autég Oa ymopoucav va avakdauouv pé€ow evog poypaupatog avadidpbpwong
TIOU OTOXEUEL OTN MELWON TWV UTIOXPEWOTEWY TOUG.

=  TéAoG, TO OUOTNMA MTOPEL va EVIOTIOEL €MIXELPNOELS e cOBapd OLKOVOMULKA TPoRARuata, onwg mpolARuata peuototntag n
EKTETAPEVA AVETIAPKA AEITOUPYLKA ATIOTEAECHATA TTOU SV PUTIOPOUV KAV va KAAUYOUV Ta XPNHATOOLKOVOMLKA Toug £€£000a. X€ TETOLEG
KN avaoTPEPLHUEG TIEPIMTWOELG, evexopévwg va Xpetdlovtal o Spaotikd pétpa amnd avadidpbpwon.
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Baoika Xvpmepaocparta (I): 2022 vs. 2019: [Teploootepeg emixelpriocig Aapavouy uPnAotepn agloAoynon
pe Baon 1o ERS

* To02022, og éva Seiypa 13.186 emixelpoeWY, T0 96,8% tav PIKPEG Kal peoaieg emixelprioelg (MPE pe KUKAO epyaciwy €wg €50 ekat.).

= QOuemelprioelg mou uttepanedwaoayv kat eéAapav tny uPnAotepn a§loAdynon ERS (“a"), anmoteAoucayv 10 10,9% tou Seiypatog. To mocootd autod sival uPnAoTtepo
amd 1o avtiotolko tou 2019 (9%).

*  To0 39,2% TV ETUXELPNOEWV PE KAAN aAAG AlyOTEPO LKavoTolNTIKA anddoon aglohoyndnkav pe “b” kat amotehovoay 10 peyaAUtepo Tocootd Tou Seiypatog.
= OLemyelpAOELG TTOU UoTEPnoayv onpavtika kat a§loAoyribnkayv pe “c” avtiotolyouoayv oto 35,9% tou deiypatog.

= TEAOG, oL eTuXELPNOELS pE coBapa tpoPAripata a§loAoyriOnkav pe “d” kat aviiotolouoayv oto 14% tou Seiypatog.

= Y& ouUykplon Pe 10 2019, mapatnperOnKe Pla JETATOTILON TNG KATAVOMNG TWYV ETIXELPNOEWY O UPNAOTEPEG Babpideg.

Kartavopn emixeipriocwv ava Badpida ERS, 2022

outperformers MUE: 1.422, pyeydheg: 15
(10,9%) M » MEY
good performers b _ e,
(39,2%) MUE 4,981, UEYG}\SC 191
5.172
C
medium performers MUE: 4.546 LeVAAeC:
: 4.546, G: 183
(35,9%) 4.729 H HEey
underperformers

(14%) MUE: 1.817, peydAeg: 31
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Baoka Zvunepaopata (II): kKAadot pe ta 5 vPnAotepa pepidia avapeoa oTiS EMIXEIPHOEIS TOUG ava
Baduida ERS, 2022

OL kKAGdoL Twv KataAupdtwy Kat tng otiaong Kat tng €£0puéng OUyKEVIpWOoaV Ta UPNAOTEPA TIOCOOTA ETUXELPHOEWY TIou uttepamnedwoav (“a") avapeoa oTLg
€TaLPieg TOUg pe 18,3% Kal 15,8% avtiotola.

2tnv endpevn PBabuida ERS, ol KAGdoL TNG Kataokeur§ €£omAlouoU Kal PUnxavnuAtwy KAl TWV TETPEAQLOELSWY, XNUIKWV KAl @APUAKEUTIKWYV TPOIOVIWY gixav
ETIXELPAOELS KAAQY et Ooewy (“b") (48,6% kaL47,2% avtiotowka).

u_n

ATO TNV AAAN TAEUPd, TTOAAEG ETIXELPIOELG TOU AYPOTPOWIKOU TopEa TTapoucsiacay pecaieg emdooelg “c” (aypotikdg tougag pe 50,6% kat Biounyavia tpo@iuwy,
MTOTWV KatL Kamvou Pe 42,7%). Mapopoiwg, o Topéag tng Staxeiptons akivritwy eixe TTOANEG ETUXELPNOELG HECaiwyY eTBO0EwWY (46,9%).

TéNoG, oxed0OV 10 Y% TwV EMKEPNOEWY TWV AoV untnpeotwyv (23,9%) utoanédwoav kat Babporoyribnkav pe “d” kat akoAouBnoav oL eTXELPOELS TNG AlaviKou
gurmopiou (23%).

OtkAddol pe ta 5 vPnAotepa OtkAadotpe ta 5 vpnAotepa OtkAadotpe Ta 5 vPnAdtepa OtkAa@dot pe ta 5 vPnAotepa
pepidia otovg outperformers pepidia otoug good performers Hepidia otoug medium performers  pepidia otoug underperformers
({{a”) ] n ( bn ) ) ) n (“C”) (“d”)
0% 5% 10% 15% 20% 44% 45% 46% 47% 48% 49% 0% 10%20%30%40%50%60° 0% 5% 10% 15%20%25%30%

Metamnoinon efomAlopoy,
MNXAVNHATWY KTA.
104/214

Aoureg untnpeoieg**
143/599

KataAUpata & untnpeoieg

cotiaong 288/1574 AYPOTIKOG TOUEQg 78/154

Metamoinon
TIETPEAQLOELS WY,
XNHLIKWV, PAPHAKEUTIKOV
15wV KA. 93/197
Metamoinon eAaGTIKWY,
TIAQOTIKMV KALAOUTWV Hn
HETAAALKLIV OPUKTLOV
Tpoldviwy 162/348

Alayeiplon aklvntng

neplovoiac 177/377 Alaviko epmdplo 227/985

Opuxeia & hatopeia 6/38

Alayeipion akivntng
neplouciag 73/377

Blopnyavia tpopipwy,
notwyv & Kamvou 381/893

Mapoxr nA. pevpatog,
(puo. agpiou KTA. 56/373

Metamnoinon Paactkbv

HETAAAWY & PHETAAA LKV KataAupata & uttnpeoieg

Metanoinon efomAlopoy, Epméplo &emiokeun

HNXavhHATwY KTA. 31/214 Tpoidvtwy 131/285 oxnHaTwy 176/429 eotiaong 2771574
ET[GYY?K“GHKEC Kataokeuég 342/749 I'quoxr] VEPO?’ Aout petamnoinon*®
SpatnpotnIES KIA. enefepyacia Aupdtwy, 34911
87/665 avakUKAWGH KTA. 26/65 /
* HETATOINON PETAPOPLKOU EEOMALOHOU, ETUTMAWY, AoLToi KAGS0oL PETAMOinoNG KAt ETILOKEUT KAl EYKATACTACH UNXavNUATwV Kat e§0TALopoU Inueiwon: Z1g napevOeoelg eival o aplBpdg twy
** gkmaiSeuon, uyeia, Téxveg Kal SlaokESaon Kat AoLmEG uttnpeaieg ETUXELPOEWY TOU Seiypatog ERS 2022
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Purpose of the study

*  We updated our quantitative rating system for domestic enterprises — the Enterprise Rating System (ERS). This assessment tool
offers the following benefits:

= By implementing fully transparent and quantitative criteria, enterprises can be classified into four rating categories to improve
their risk assessment capabilities.

= The system can identify enterprises with strong financial performance — meaning, those that meet the criteria for sound financing.

= |t also allows the identification of low performing enterprises, which have negative results, but positive earnings before interest,
tax, depreciation and amortization (EBITDA). These enterprises have the potential to recover through a restructuring program
aimed at reducing their liabilities.

= Finally, the system can identify enterprises with severe financial issues, such as liquidity problems or extended insufficient
operating results that cannot even cover their financial expenses. In such irreversible cases, more drastic measures than
restructuring may be necessary.
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Key Findings (I): 2022 vs. 2019: More enterprises received higher ratings based on ERS

* In2022, in a sample 0f 13,186 enterprises, 96.8% were small and medium-sized enterprises (SMEs; turnover up to €50 mn).

= The enterprises that outperformed, thus achieving the highest ERS rating (“a"), constituted 10.9% of the sample, which is higher than in 2019 (9%).

=  39.2% of the enterprises with good but less satisfactory performance were rated “b", the largest percentage of the sample.
» The enterprises that fell behind significantly and were rated “c” accounted for 35.9% of the sample.
= Finally, enterprises with serious problems were rated “d” and accounted for 14% of the sample.

= In comparison with 2019, we witnessed a movement of distribution toward higher ratings among the companies.

Enterprise breakdown by ERS rating, 2022

outperformers SMEs: 1,422; large: 15
(10.9%)
good performers b ) ) )
(39.2%) SMEs: 4,981; large: 191
5172
c
medium performers SMEs: 4,546; large: 183
(35.9%) 4729 PR
underperformers

(14%) SMEs:1,817; large: 31
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Key Findings (II): ERS 2022 | Profile of outperformers “a”

. Ovlerall, only 10.9% of the analysed enterprises were outperformers ("a"), with €13.7 bn in assets and €8.5 bn in equity
value.

= Hov¥evcz)ri they managed to achieve profits before taxes amounting to €1.7 bn, accounting for 20.2% of the sample’s total
profitability.

= On average, their EBITDA margin was 26.3%, and their return on equity was 21.7%.
= Only one of outperformers had positive EBITDA and losses before taxes, and it is SME.
= At the same time, they took on the fewest liabilities (€5.2 bn) or 4.1% of the sample’'s total liabilities.

» They had a high degree of liquidity, with their current assets covering their current liabilities by approximately 4 times.
The coverage of large enterprises was lower (3.4 times).

= They had low leverage, as their liabilities amounted to only half of their equity.

» The net debt of outperforming SMEs in relation to EBITDA was almost zero. For large enterprises, the relative ratio was
higher but remained low (1.2 times).

= Consequently, their debt servicing ability was high, as EBITDA covered financial expenses by 24.5 times, while none of
these enterprises had an interest coverage ratio less than 1.
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Key Findings (III): ERS 2022 | Profile of good performers “b”

= Good performers ("b") were the most populated category of our assessment tool, accounting for 39.2% of our sample.
= The total value of their equity was €32,8 billion, with 55.5% owned by large businesses.

= The liabilities of good performers ("b") were higher than those of outperformers (“a") at €40.3 bn.

= Their contribution was significant in terms of turnover (€54.3 bn), EBITDA (€7.7 bn) and profits before taxes (€5 bn).

= Although their profitability performance levels were more limited than those of outperformers (“a"“), they were still
satisfactory, with an EBITDA margin of 15.5% and a return on equity of 17.6%.

= 3% of good performers had positive EBITDA, but net losses before taxes, with the majority being SMEs.

= Their liquidity level was below that of outperformers (“a"”) but still satisfactory, as current assets were 2.3 times current
liabilities, while the coverage for large enterprises was lower at 1.9 times.

= TP:\ey had higher debt levels, with liabilities exceeding equity by 1.4 times, and the average net debt was 3.4 times higher
than EBITDA.

= They managed their debt well, as EBITDA covered their financial costs by an average of 15 times.

» Only 0.4% of good performers had an interest coverage ratio of less than 1, and these were SMEs, except for one.
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Key Findings (IV): ERS 2022 | Profile of medium performers “c

= 35.9% of our sample were rated as medium performers, and they owned the highest aggregated asset value (€97.5 bn).

= Medium performers took on the highest value of financial expenses (€1.8 bn), with 66.4% of that value incurred by large
enterprises.

» They recorded the highest turnover (€87.9 bn) in total but only €2.4 bn in profits before taxes, most of which was
reported by large enterprises.

» They achieved low levels of efficiency and profitability, with an EBITDA margin of only 8.3% and ta return on equity of
8.6%. Large enterprises exhibited better equity profitability at 12.6%.

= 10.1% of SMEs and 16.4% of medium-performing large enterprises had positive EBITDA but net losses before taxes.

» Their liquidity was lower, as their current assets only covered their current liabilities 1.5 times for SMEs and 1.2 times for
large businesses.

= They had high net debt, which exceeded EBITDA by 13.1 times for SMEs and by 12.1 times for large corporations.

= Their debt servicing was lower, as SMEs' EBITDA covered financial expenses by 6 times and large enterprises by 6.3
times.

= 15.3% of SMEs and 4.9% of large enterprises had an interest coverage ratio below 1.
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Key Findings (V): ERS 2022 | Profile of underperformers “d”

= Inthe "d" rating, 58.1% of the trapped assets belonged to SMEs (€7.5 bn vs. €5.4 bn in large enterprises).

» Large underperforming businesses accumulated €958 mn in equity, bringing the total equity of underperformers (“d") to
€987 mn, the lowest aggregate among ERS ratings.

» The net debt was almost the same as liabilities, indicating limited cash buffers.

» Compared to large enterprises, underperforming SMEs (“d") had a higher debt burden as their liabilities and financial
expenses were almost twice those of large enterprises, amounting to €7.5 bn and €178 mn, respectively.

= Sales of €12.5 bn resulted in losses, even at the EBITDA level, of €-168 mn, reaching to €-775mn before taxes.

= As they were essentially loss-making enterprises, the average EBITDA margin was -10.3%. However, the average
performance of large enterprises was marginally negative (-0.7%).

= The management of equity was inefficient, with a negative return on equity of -17%. The negative performance of large
enterprises was limited to -13.4%.

= Only10.8% of SMEs and 25.8% of underperforming large businesses had positive EBITDA but net losses before taxes.

. Th§y encountered obvious liquidity difficulties as their current liabilities exceeded their current assets (current ratio:
0.7).

= They were overleveraged enterprises with liabilities at 3.7 times the equity. The performance of large enterprises was
worse at 4.2 times the equity.

= Atthe s)ame time, net debt was 24.3 times EBITDA. The performance of large enterprises was slightly better (22.8 times
EBITDA).

= Almost all SMEs (80.5%) and 61.3% of large enterprises had an interest coverage ratio below 1.
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Key Findings (VI): Top five sectors per ERS rating, 2022

» The highest percentages of outperformers (“a”) among their companies were in the accommodation and food service and mining sectors, at 18.3% and 15.8%,
respectively.

» The good performers were in the manufacturing of equipment and machinery and of petroleum, chemical and pharmaceutical products sectors (48.6% and
47.2%, respectively).

= However, many agri-food corporations had medium performance ("c") (the agriculture sector at 50.6% and the food, beverage, and tobacco manufacturing
industries at 42.7%). Similarly, the real estate business had many medium performers (46.9%).

» Finally, almost a quarter (23.9%) of rest service activities firms underperformed and were rated "d", followed by retail trade companies (23%).

Top 5 sectors with Top 5 sectors with good Top 5 sectors with medium Top 5 sectors with
outperformers (“a”) performers (“b”) performers (“c”) underperformers (“d”)
0% 5% 10% 15% 20% 44% 45% 46% 47% 48% 49% 0% 10%20%30%40%50%60% 0% 5% 10% 15%20%25%30%

Manufacture of
equipment, machinery
etc.104/214

Rest service activities**
143/599

Accomodation & food

service 288/1574 Agriculture sector 78/154

Manufacture of
petroleum, chemical,

pharmaceutical
products etc. 93/197
Manufacture of rubber,
plastic and other non-

metallic mineral

products 162/348

Real estate activities
177/377

Mining & quarrying 6/38 Retail trade 227/985

Real estate activities
73/377

Electricity, gas supply
etc. 56/373

Food, beverage &
tobacco industry 381/893

Manufacture of basic
metals & metal products
131/285

Manufacture of
equipment, machinery
etc. 31/214

Accomodation & food

Trade & ir of
rade &repair o service 277/1574

vehicles 176 /429

Rest manufacturing*
3421

Professional activities
etc. 87/665

Water supply, sewerage,
recycling etc. 26 /65

Construction 342/749

* manufacture of transport equipment, of furniture, other manufacturing and repair and installation of machinery and equipment Note: in brackets the number of companies of ERS 2022 sample
** education, human health activities, art and entertainment and other service activities
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Presentation of the ERS Results for 2022
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Structure of Greek business landscape

In terms of capital structure, large enterprises accounted for 58% of equity, and they took on 62.1% of liabilities and 62.8% of net debt in total.
Accordingly, large enterprises had higher financial expenses (61.9%) overall than SMEs.

Despite their high number, the turnover of SMEs was 33.4% of the aggregate.

The large firms own 60.6% of the aggregated assets of the sample.

Finally, large enterprises were more efficient, as they contributed 61.8% and 64.2% of the total EBITDA and profits before taxes, respectively.

Total assets

Large
60.6%

Financial expenses

SMEs
38.1%

Large
61.9%

Large
58.0%

Large
66.6%

Equity

Turnover

Large
62.1%

Large
61.8%

!)‘\? PII'EIEUS Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

Totalliabilities

EBITDA

Net debt

Large
62.8%

Results before taxes

Large
64.2%

The vast majority of enterprises in the sample of 13,186 enterprises were SMEs (96.8%). After estimating the key financial figures of the domestic enterprise
mixture (SMEs and large enterprises), the following conclusions were reached:
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More enterprises received higher ratings based on ERS, 2022 vs. 2019

Out of the sample of 13,186 enterprises, the figures for 2022 showed a total
reported turnover of €163 bn, EBITDA of €15.5 bn and profits before taxes of

€8.3 bn.

However, aggregated undertaken liabilities constituted €126.1 bn, net debt

amounted to €106.3 bn, and financial expenses were €3.2 bn.

The enterprises that outperformed, thus achieving the highest ERS rating
("a"), constituted 10.9% of the sample, which is higher than in 2019 (9%).

39.2% of the enterprises with good but less satisfactory performance were

rated "b", the largest percentage of the sample.

The enterprises that fell behind significantly and were rated “c” accounted

for 35.9% of the sample.

Finally, enterprises with serious problems were rated “d” and accounted for

14% of the sample.

In comparison with 2019, we witnessed a movement of distribution toward

higher ratings among the companies.

Enterprise breakdown by ERS rating, 2022

outperformers SMEs: 1,422; large: 15
(10.9%)
good performers b ) ) )
(39.2%) SMEs: 4,981; large: 191
5172
c
medium performers SMEs: 4,546; large: 183
(35.9%) 4729 oA
underperformers

(14%) SMEs: 1,817; large: 31

Breakdown by ERS rating, 2022 vs. 2019
(2022 sample: #13,186, 2019 sample: #12,807, as % of enterprises)

; b ¢ pd
2019 2022 2019 2022 2019 2022 2019 2022
Total 1 9.0% ih 10.9% 362% dp 39.2% 39.9% Wk 35.9% 15.0% b 14.0%
Liquidity 118.6% b 18.0% 209% dp 22.1% 28.4%  ip 29.0% 32.0% b 30.9%
PI‘Ofitability I 6.1% i 9.5% 34.0% #p 39.9% 33.5% Wk 27.2% 26.3% b 23.4%
Solvency 119.3% i 20.6%  26.6%  fp 29.4% 341% Wb 32.2% _20.0% ¥ 17.8%
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Financial figures per final ERS rating, 2022 (I)

200,000
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

3,500 -

3,000 -

2,500 -

2,000 -

1,500 -

1,000 |

500 -

M Piraeus

Total assets
(in € mn)

d. 5,386

SMEs Large Total

Financial expenses
(in € mn)

SMEs Large Total

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000

160,000

140,000

120,000

100,000

80,000

60,000

40,000

20,000

0

SMEs

SMEs

Equity
(in € mn)

Large

Turnover
(in € mn)

Large

Total

Total

120,000

100,000

80,000

60,000

40,000

20,000

0

Total liabilities and net debt

(in € mn)

Large

Total liabilities Net debt

EBITDA and results before taxes

16,000 -

14,000
12,000
10,000
8,000
6,000
4,000

2,000

-2,000 -

(in € mn)

d.-184 --168 d.-254
SMEs ‘ Large ‘ Total SMEs ‘ Large Total
EBITDA Results before taxes

Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy
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Financial figures per final ERS rating, 2022 (II)

Outperformers (“a”)

The total assets and equity of SME outperformers ("a") were greater (€8
bn and €5.5 bn, respectively) than those large corporations.

Large firms took on almost the same total liabilities (€2.7 bn) as the
SMEs.

Outperformers, which constituted only 10.9% of all enterprises, were
highly efficient. They accumulated 5.1% of total turnover at €8.2 bn and
they managed to perform 20.2% of aggregated profits before taxes at
€1.7 bn.

Medium performers (“c”)

"_n

Most enterprises were rated “c”, thus gathering the highest asset value
(€97.5 bn), followed by enterprises rated “b"” (73.1 bn).

Large enterprises represented about 68.2% of the liabilities of medium
performers (“c"), at €46.9 bn.

At the same time, medium performers (“c”) had the highest financial
expenses, amounting to €1.8 bn, while large enterprises had €1.2 bn.

The “c” rated enterprises had the highest total turnover (€87.9 bn),
most of which stemmed from large enterprises.

Although their sales were high, medium performers (“c”) couldn't
maintain the same level of profitability. Their total profits before taxes
only reached €2.4 bn, almost half of what good performers achieved.
The profitability was mainly contributed by large enterprises.

Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

Good performers (“b”)

Among all ERS ratings, good performers ("b") accumulated the most
equity (€32.8 bn), of which large businesses held the majority (€18.2 bn).

Their liabilities were higher at €40.3 bn than those of outperformers
("a").

They performed well, as with €54.3 bn in turnover, they earned €5 bn in
profits before taxes — the highest aggregate among all ERS ratings.

Underperformers (“d”)

In the “d” rating, 58.1% of trapped assets belonged to SMEs (€7.5 bn),
which had a total equity of €29 mn.

Large underperforming businesses, on the other hand, accumulated
€958 mn in equity, bringing the total equity of underperformers (“d") to
€987 mn, the lowest aggregate among ERS ratings.

Compared to large enterprises, underperforming SMEs (“d") had a
higher debt burden as their liabilities and financial expenses were
almost twice those of large enterprises, amounting to €7.5 bn and €178
mn, respectively.

Lastly, underperformers ("d") held low cash buffers, as the levels of
liabilities and net debt were almost the same, revealing serious liquidity
problems.

The €12.5 bn in sales of underperformers (“d") resulted in losses, even at
the EBITDA level, amounting to €-168 mn, and were further expanded in
terms of losses before taxes, reaching €-775 mn.

The EBITDA losses of underperformers (“d”) were mostly due to the
performance of SMEs. Large enterprises indicated marginally positive
aggregated EBITDA profits, amounting to only €16 mn.
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Financial ratios per final ERS rating, 2022 (I)

Current ratio Quick ratio EBITDA margin
Total Total Total
Large Large Large
SMESs SMEs SMEs
0 1 2 3 4 s sw sw  isw 25% 3%
Return on equity* Total liabilities to equity® Financial expense coverage ratio Net debt to EBITDA**
Total Total Total Total
Large Large Large Large
SMEs SMEs SMEs SMEs

T T
-20% -10% 0% 10% 20% 30%

* excluding 1,562 SMEs ka1 13 large enterprises with negative equity. ** Excluding 2,018 SMEs kat 25 large enterprises with negative EBITDA.

Note: The enterprises with negative equity are rated with "d” for the ratios "return on equity” and "debt to equity” and the enterprises with negative EBITDA are rated with “d” for the ratio "net debt to EBITDA".
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Financial ratios per final ERS rating, 2022 (II)

Outperformers (“a”)

Their current assets were 4 times their current liabilities for SMEs and
3.4 times for large enterprises.

They were very profitable, with the EBITDA margin amounting, on
average, to 26.3%. At the same time, the average return on equity
reached 21.7% for SMEs and 26.1% for large corporations.

They had low leverage, as their liabilities amounted to only half of their
equity. The net debt of outperforming SMEs in relation to EBITDA was
almost zero. It was higher, but not much, for large enterprises (1.2
times).

Their average EBITDA covered financial expenses by 24.5 times. For
large enterprises, this ratio was slightly lower at 23.8 times.

Medium performers (“c”)

Their liquidity was tighter, with current assets being 1.5 times current
liabilities for small and medium-sized businesses (SMEs) and 1.2 times
for large businesses.

EBITDA margin was, on average, 8.3%, and their return on equity was
8.6%. The equity profitability of large enterprises was better (12.6%).

u_n

The capital structure significantly deteriorated compared to the “a” and
“b" ERS ratings, with total liabilities being 3.1 times the amount of equity
for SMEs and 3.9 times for large enterprises. Moreover, net debt was, on
average, higher than EBITDA by 13 times. This ratio for large enterprises
was a bit lower, at 12.1 times.

The level of debt service of SME medium performers (“c”) deteriorated
significantly, as their EBITDA covered the financial costs by 6 times. The
performance of large enterprises was slightly better (6.3 times).

Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

Good performers (“b”)

Their current ratio was lower than that of outperformers (“a") but still
satisfactory (at 2.3 times for SMEs and 1.9 times for large enterprises).

Their efficiency was more moderate but still satisfactory, with an
EBITDA margin of 15.5% and a 17.6% return on equity. Good-performing
large firms' equity was more efficient (21.8%).

Compared to outperformers (“a”), the leverage went up because
liabilities were more than equity by 1.4 times and average net debt was
more than EBITDA by 3.4 times.

At the same time, they were adequately able to manage their debt.
EBITDA covered financial expenses by 15 times on average.

Underperformers (“d”)

They seemed to encounter serious liquidity problems. Current liabilities
exceeded their current assets, with an average current ratio of 0.7.

They were loss-making on average, with a negative EBITDA margin of
-10.3%.

Even though large underperformers (“d") earned an aggregate €16 mn
EBITDA, their average EBITDA margin was slightly negative at -0.7%.

Lastly, on average, underperformers’ (“d") equity generated losses, with
a negative return on equity of -17%. However, the negative performance
of large underperformers (“d"), at -13.4%, was lower than that of SMEs.

They were overleveraged, as their liabilities were 3.7 times their equity
for SMEs and 4.2 times for large enterprises.

The average net debt was 24.3 times higher than EBITDA, while large
enterprises rated "d” managed to contain this ratio at 22.8 times.
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Top five sectors per ERS rating, 2022

» The highest percentages of outperformers (“a”) among their companies were in the accommodation and food service and mining sectors, at 18.3% and 15.8%,
respectively.

» The good performers were in the manufacturing of equipment and machinery and of petroleum, chemical and pharmaceutical products sectors (48.6% and
47.2%, respectively).

= However, many agri-food corporations had medium performance ("c") (the agriculture sector at 50.6% and the food, beverage, and tobacco manufacturing
industries at 42.7%). Similarly, the real estate business had many medium performers (46.9%).

» Finally, almost a quarter (23.9%) of rest service activities firms underperformed and were rated "d", followed by retail trade companies (23%).

Top 5 sectors with Top 5 sectors with good Top 5 sectors with medium Top 5 sectors with
outperformers (“a”) performers (“b”) performers (“c”) underperformers (“d”)
0% 5% 10% 15% 20% 44% 45% 46% 47% 48% 49% 0% 10%20%30%40%50%60% 0% 5% 10% 15%20%25%30%

Manufacture of
equipment, machinery
etc.104/214

Rest service activities**
143/599

Accomodation & food

service 288/1574 Agriculture sector 78/154

Manufacture of
petroleum, chemical,

pharmaceutical
products etc. 93/197
Manufacture of rubber,
plastic and other non-

metallic mineral

products 162/348

Real estate activities
177/377

Mining & quarrying 6/38 Retail trade 227/985

Real estate activities
73/377

Electricity, gas supply
etc. 56/373

Food, beverage &
tobacco industry 381/893

Manufacture of basic
metals & metal products
131/285

Manufacture of
equipment, machinery
etc. 31/214

Accomodation & food

Trade & ir of
rade &repair o service 277/1574

vehicles 176 /429

Rest manufacturing*
3421

Professional activities
etc. 87/665

Water supply, sewerage,
recycling etc. 26 /65

Construction 342/749

* manufacture of transport equipment, of furniture, other manufacturing and repair and installation of machinery and equipment Note: in brackets the number of companies of ERS 2022 sample
** education, human health activities, art and entertainment and other service activities
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Appendix 1| 2022 enterprise sample
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Selection of 2022 enterprise sample

The source of the financial data is ICAP CRIF DATA.Prisma and the data extraction period is November 2024. The initial number of enterprises with available published assets for

financial year 2022 was 80,229. The turnover was chosen as the most suitable criterion for the classification of enterprises according to their size. Therefore, the SMEs* selected

were enterprises whose turnover amounted to (and included) €50 mn, and the turnover of large enterprises exceeded €50 mn. In the next step, the selected enterprises had

available data for the year 2022, in terms of the accounts used to calculate the financial ratios in question. This led to a sample of 28,548 enterprises (27,897 SMEs and 651 large

enterprises) with calculable ratios. Finally, after the adoption of acceptable limits for the ratios, the final sample of the examined enterprises was reduced to 13,186 enterprises

(12,766 SMEs and 420 large ones).

80,000
70,000
60,000
50,000
40,000
30,000
20,000

10,000

* After adopting the turnover ceilings of the SMEs definition stipulated by the European Commission (Commission Recommendation 2003/361/EC).

Formation of the final sample of enterprises, 2022

Large, 12

Enterprises

not available
turnover, 17,866

with non- —
calculable
ratios SMEs, 33,803
80,229
Large, 231
SMEs, 15,131
Large
Enterprises
outside the
acceptable
ratio limits
Final *  SMEs
Sample N, 12,766 &
Initial enterprise sample Enterprises with calculable ratios Enterprises within the

!)‘\? PII'EIEUS Source: ICAP CRIF DATA.Prisma, Economic Research & Investment Strategy

acceptable ratio limits
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Appendix II | Methodology of ERS
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Methodology of Enterprise Rating System®
For the purpose of this analysis, all enterprises were examined, without any size criteria. Furthermore, all sectors of
economic activity were examined according to the NACE rev. 2 classification, with the following exceptions:
* K: Financial and insurance activities
* O: Public administration and defence; compulsory social security

* T: Activities of households as employers; undifferentiated goods — and services — producing activities of households for own use

U: Activities of extraterritorial organisations and bodies

Source / date of financial data extract:

Selected enterprises with available data for the period
ICAP 2013-2015 for:

DATA
the assets Final sample formation:
74,458 enterprises
Enterprises with ratios Criterion of acceptable
the accounts used for the T pras B o s e
Oct. 2016 calculation of the ratios boundaries were £ 10x their distribution 28,717

excluded median

52,828 enterprises enterprises

* For more see "Enterprise Rating System: the rhomboid structure of the Greek corporate universe, March 2017" (https://www.piraeusbankgroup.com/en/oikonomiki-analisi-ependitiki-
stratigiki/oikonomiki-analisi-ellinikis-oikonomias-kladikes-meletes/analysis-category/2017/enterprise-rating-system)
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Definition of acceptable ratio boundaries

M Piraeus

Criterion of

acceptable ratio
boundaries

*10 times the

distribution median
of all enterprises*

Implemented lower and upper ratio boundaries

£l

—l

Current ratio EBITDA margin
(0,15] [-100%, 100%)]

Quick ratio Return on equity
(0,10] [-50%, 50%]

* For the enterprises with negative equity the ratios “debt to equity” and return on equity” are not

considered. The same applies for the ratio "net debt to EBITDA" for enterprises with negative EBITDA.

Source: Economic Research & Investment Strategy

Liabilities to
equity

(0,15]

Interest coverage
ratio

[-50, 50]

Net debt to
EBITDA

[-45, 45]
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Enterprise distribution per ratio (I)

For the period 2013-2015, the distribution of the enterprises per examined ratio based on the implemented boundaries is as follows:

M Piraeus

8,000
7,000
6,000 |
5,000
4,000 |
3,000 |
2,000 |

1,000 -

12,000

10,000

8,000

6,000

4,000

Liquidity

Series: Current ratio
Sample 28717

Observations 28717

Mean 1.932033
Median 1.413653
Maximum 14.99756
Minimum 0.002237
Std. Dev. 1.769645
Skewness 2.728749
Kurtosis 12.88059
Jarque-Bera 152451.8
Probability 0.000000

5,000

4,000

3,000 4

2,000

1,000

Profitability

2,000

Series: EBITDA margin
Sample 28717
Observations 28717
1 Mean 0.127122
Median 0.086198
4 Maximum 1.000000
Minimum -0.992609
| Std. Dev. 0.228255
Skewness  0.473555
Kurtosis 6.720730
Jarque-Bera 17638.05
- Probability  0.000000
-10  -08

Source: ICAP CRIF, Economic Research & Investment Strategy

4,000 -
3,500
3,000
2,500
2,000
1,500
1,000

500 |

0
-0.500

-0.375

-0.250

-0.125

0.000

0.125

0.250

0375

0.500

Series: Quick ratio
Sample 28717

Observations 28717
Mean 1.341537
Median 0.968957
Maximum 9.971817
Minimum 6.97e-05
Std. Dev. 1.368725
Skewness 2.666894
Kurtosis 12.23342
Jarque-Bera 136053.3
Probability 0.000000

Series: Return on equity
Sample 28717

Observations 25872
Mean 0.054148
Median 0.035858
Maximum 0.499945
Minimum -0.499515
Std. Dev. 0.162482
Skewness -0.043749
Kurtosis 4.081955

Jarque-Bera 1270.188
Probability  0.000000
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Enterprise distribution per ratio (II)

For the period 2013-2015, the distribution of the enterprises per examined ratio based on the implemented boundaries is as follows:

M Piraeus

Solvency
7,000 8,000 -
Series: Debt to equity
6,000 | Sample 28717 7,000 -
Observations 25872 6,000 |
5,000 |
Mean 1.964985 5,000 |
4,000 | Median 1.171551
Maximum 14.98910 4,000 -
3,000 | Minimum 0.003578 3000
Std. Dev. 2.292560 .
2,000 | Skewness 2.452902 2,000
Kurtosis 10.12408
1,000 - 1,000 -
Jarque-Bera 80655.37 o

5,000

Probability 0.000000

T —r—————
-30 -20

Series: Interest coverage ratio
Sample 28717
Obsenations 28717

Mean 6.210742
Median 3.290262
Maximum 49.99228
Minimum -49.96896
Std. Dev. 12.63672
Skewness 0.447108
Kurtosis 6.544160

Jarque-Bera  15986.62
Probability 0.000000

4,000

3,000 -

2,000 4

1,000

——
-30

———
-20

Source: ICAP CRIF, Economic Research & Investment Strategy

Sample 28717

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Series: Net debt to EBITDA

Observations 23799

8.190871
5.789356
44.95071
-44.29842
9.255533
1.188930
6.089775

15073.63
0.000000
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Presentation of ERS (Enterprise Rating System)

The aforementioned enterprises were divided into four groups (quartiles) based on the final enterprise distributions per ratio and a rating system
for enterprises was created based on their financial performance. The results of the Enterprise Rating System (ERS) are presented below:

Enterprise Rating System (ERS)

. . . . . . . Liabilities to Interest coverage Net debt to
Rating Performance Percentile Currentratio Quickratio EBITDA margin Returnon equity* .
equity* EBITDA*
a outperformers x75 2225 >1.61 >19.60% >13.60% <053 2931 £2.39
b good performers 50 [1.41-2.25) [0.97-1.61) [8.63%-19.60%) [3.60%-13.60%) (0.53-117] [3.30-9.31) (2.39-5.80]
C medium performers 25 [0.96-1.41) [0.53-0.97) [2.80%-8.63%) [-1.97%-3.60%) (117-2.44] [1.19-3.30) (5.80-11.51]

* The enterprises with negative equity are rated with “d” for the ratios “return on equity” and “debt to equity” and the enterprises with negative
EBITDA are rated with “d” for the ratio “net debt to EBITDA".

Liquidity Profitability Solvency
W Rating Rating Rating

Average ratings of the ratios: Average ratings of the ratios: Average ratings of the ratios:
- Current ratio - EBITDA margin - Liabilities to equity
- Quick ratio + - Return on equity + - Interest coverage ratio FI nal E RS
- Net debt to EBITDA .
1/3 1/3 1/3 rating

) i
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Presentation of ERS (Enterprise Rating System)

Based on the four ERS grade rating scales, for the period 2013-2015 enterprises can be classified as follows:

M Piraeus

Enterprise distribution and cumulative percentages, 2013-2015 based on

100%
90%
80%
70%
60%
50%
40%
30%
20%

10%
0%

the Enterprise Rating System (ERS)

- 12,000

85.5% 100.0%
44.7% L
8.8% -
I
a b C d
Enterprise number ——Cumulative %

Source: ICAP CRIF, Economic Research & Investment Strategy

10,000

8,000

6,000

4,000

2,000
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Examined ratio formulas

Liquidity Current ratio

c

Quick ratio

EBITDA margin

Profitability
£t
—_— Return on equity
Liabilities to equity
Solvency
o Financial expense

=g
. .

e coverage ratio

Net debt to EBITDA

!f? PII'EIEUS Source: Economic Research & Investment Strategy

Current assets

Current liabilities

Cash+deposits+securitiest+accounts receivable

Current liabilities

EBITDA

Turnover

Net profit before taxes

Equity

Total liabilities

Equity

EBITDA

Financial expenses

Liabilities - cash
EBITDA
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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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