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2022f 2021f 2020 2019 T DN mpn TR DY
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1.8 5.2 46 0.6 %) NYXINN PRHAPR
(%) T ' 32/189 32/189 (HDI) »v1xn minman 71m
4.3 5.4 -7.8 1.7 (%) Y5NRM NN (2020) D"RA
-4.1 -5.7 -9.7 1.1 2"NNNN %) Y2OXPN 1TRN . .
( ' Pl 2/190 29/190 ,Ease of Doing Business
y
191.7 201.2 205.1 181.4 ("nPNNn %) 'nYwnn am (2020) 02197 23N
§UIVA PAVNA TR
24 -3.7 6.7 -1.5 . ,
G"ANAN %) | 57,140 59/141 (2019) NYMANNA TN
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1.5 1.5 1.8 1.1 (122 *VTINI) N”ON MTINY
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DMNVT NYNVON

Moody's Fitch S&P

Ba3 11/2020 BB 01/2020 BB 04/2021

B1 03/2019 BB- 08/2018 BB- 1072019

B3 02/2018 B 02/2018 B+ 06/2018
Caa?2 06/2017 B- 08/2017 B 01/2018
Caa3 07/2015 CCC 08/2015 B- 01/2016
Caa2 04/2015 CC 06/2015 CCC+ 07/2015
Caal 08/2014 CcCC 03/2015 CCC- 06/2015
Caa3 11/2013 B 05/2014 CcCC 06/2015

C 03/2012

D019 DARNY PP

1821 :MRNYY NYIP MY

N"VINYI9 NPYIAT VYN 1D
(MIRA'MIYN NMORNN) 79 NP2 '

nHYNNA YR :NIYTHN YR TMY
DNY 4 :71N20 NOPN THR 2023 "9 :MIRAN MINIAN Kyriakos MITSOTAKIS
(2019 *5y 18N)

RN MINIAN | :NINNIN NAPN TR 107229 'on M TN ;0NN N1an

2023 v 4 300 vVINvIN .1

N%3%51 TIRN 2IVN Q1Y R MO .NPTAN HY IRININ 50%-I DNA 2N NN TN DAY ANNT NTH RN P
RIN NITNN DY MNWVWIN YIVND TRNDI IPRD VR 11 190NN 2001 MW .NITRN RINOAN 20%-D DIAM 11T
(IR TY NN ANPNY NNDITH DIPN) 1RN

Kyriakos nYwnnn wrI nHamna nrbvon mnan nk Ny ND moan-prn mdan 2019 09 w1na

TINRA DTV T ARHM MNMaT 0IpY 122 AYYe ndwnnn ,mIman 1Y nuainw »9s MITSOTAKIS
MYY 1XPNN D201 NR 2019 THNNA NIWIR ,2INN T2VN TRND P11 YV PYPOMN 1NN MITONL NYAVN TVR INTPRN
.N5WNN MIRYIN NYTIN DON PINDH 1HYI TWR 2020

0PI 11172 NHWNNN 1172 2020 IRITA VTIN 1D HWAIN NIMNPA 72 MVLYINNY DIWRI DIN0 -NINPN PN
MR HY NI (T N2 MMPN YV N0 07NN DIYITR HY 0K ;790 N1 N°30) MY NIToA

799 INNN DMK NNND PN YV NN 19007 N7RIVI DARY NR NN YR DITYY ,A0N0N0 OY MTTINNN N10Y
IRIYR MYN NR Y05 A NHYWHRNA NVYNA DT Y3 ANRY NMPR YV (2020 MRN-IRITA) NWRIN VAN HNNa
YW DA DYVIRMN NITHI NAINN YV MIADI NMIRIANNY DRNNA DR 1N MYLINNY NI 1YY PrIY

D) ,8%-2 Y TP 279 1197 2020 NIV NNAXN TIPY NPRIVT NNIMPN 12VNN NYP NN IPYIR P NYIYI

=2 HY TRYY 121N 7PN JIRNDN NAINY INTPY DNIVIAY TV 10%-I YV TNV '299W 2020 NIva 117 YV 1XPNN JIRNN
LNOYPRA PRINNAN M) 97170 792 NIOMN NPDIIIRAN 50%-1D TNV 11172 7120V WTIN NY'NNY 1191 .1.5%
q9R 600,000-2 123N 19N YR MY NDNIY 1122 .JONIW PYX 935 1R 150 DIYVN YV TYXI NOPI QR NYWNRNN
9R 14-3 170017 WIR
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27798 DI ,117TNI MNINRD MIPNIAN MRIN INRY 7Y MNINRD DIV 179NV 377IR 1117 70T -PIN Y01
JINVIAN N7IRD DINNY MWVPD HI2 NBVIVOR MIAMY DAY NNNANT NIRL MR MTIPII 1192 AR

D2 DYANNN MIAPYI PPV KW DWISMNY P MPIYNN NIRY NRD DNINND NPNY 19900 PN0-1 Yond
.N9PRY D121 INTW DMINN KW WIN YID QUNN R I NAIN NI ,1PPTNIVA DYVYAN 12VN YV IRIRD
A7ORIZ MTAN 1270 MPTHN MY 2 DTV NRY RN MMPY DHON T MNINN 1 N”aN PR

,N9INN DY 1210 NN ATTINNN NPTHRN P % MR 2021 912 PINRAD MTH DR 1NDI YIAVLHN 1P -Yavni 1P
MNIIN NR DTPY NIPWNN NYWNRNA $22pna Y3530 28NY IMPNVN YD NHVNNN NVPI DMRY DITYRN
1YY NRT DY TN? .NYYN NITNI NNYRRM YYIRTY MITPNA 1Y MINIPN DAY % RN AMARI ,pYna mwITin
MYWIRNN DI 123100 YV DA DMVIRM N191 YN TR NNVY NITHN HV 2INN YD AN MIRTN R
Rabiatah)

M8 PTYINN PYNO oYY MAIN 107 RY P — 198 TN

0’9395 DNrarn

"H3590 92WNN DN DN 90N 1PN I2VNY .21-0 IRNDN HV TYRIN NVYN 902 N9IYI IPINND 1Yo P
NYDRPNN MRRIND NIV TN 12W 28N DAY TNIRY NYNINN 11 NHWNN 3 NTIVN NYYWN ,2008-1 PIANNY MNYN
A2 - DYIYA DPIAN MIRNYA N1 MT HY 17N NOM FoNY PPN L4011 ,DI0NN 1PMIDIIN YY MNY nHY
172 ,2010 79112 PYA-MYTN q0Y N1 NR Y1237 791PRA 2INN 72VN 1Y TN? 199N DININN HY 11DVN .NINMA

(77901 1YHVR ,TIYPR ,9210M0) PIIGS-n miarn arwY

TIRDM 80 YV PPN DNYMIPTN TN 79DI YYD PIYY 1TWIR TPRD WL MIAND MTHA YV INIRD 1Y 2010 1172
AN DRINYD NNON WHRNRN PIYY T2 NININ YION IR TIRYDM 30 YV 9202 ,1INIRDIIAN YAVHRD 117 T IR
MON NI ,YIND NINNN PHNI TR TIRDMN 28 M1V DININP AP 1R TIRDIM 50 MW D01 NVM9N PY?
127201 RN VI 1IN 2011 912 09393 YI'D A% PIYY 117 SV PIND NNION DR TWIR IAIPRN TINRN .12 MY
PINX YTPX NI HY VINDION TWIR 2011 TIVPINA 20-2 PR TIRDM 109-2 YV 9PN, 1YY NAvI YO nYran HY
NMMIVN INNAIN ,D0N 1YY ,NYWNNN MTIVN 22RPN INNIP NINT NII0DN .11 MNHR MIISN 1INYY , 02901
D720 MNTIRND 7171795 DTNIN DMIWIR 1IN NPTN STIY 9HR 30-3 NNAIN DIYWNI NWAINY IRNIA N0
NYAIRN PIVINN 1P 9270 DR D5TANY RN WIF 73010 1HNN TVPIND 27-2.071VPYIP 1TIAY NMIDNL DITHIRNA

5V 2NN 40% MNAY PRPY VHMIN 1D NI IR 1HM0Y

NIAYN DR 1NN PRD VN HY IRIRD VY INRY N0 DIXINP NYAN 1Y NHWNHRN NTWIR 2012 IR 10-2
DINPINN IOV INNAN NNINND NN PIND NION 9970 NPRYNI PR TIRYM 130 T02 NHDI PIvN NYan
22015 MW TP M0N0 N2 OYTIY 99K 150 17019 22%-1 NITNI

JPRY NPRYHN 120 NTIAPN PIVI MTIAPN N7290 ,IRINNN 20%-3 NPADRN MI»’N HY NIP’Y2 NDOIAN PP NYaYI
110 NITRA NYVARA NPV ,NYY IMIVA IRINNN 3%-3 INAN I9TPRA TIPRAN NI’ NYAPN IMR YION NIMIRPN
NITAN DR 12T ,2009 NIV NIPTHAN NR TPAY 91TAN 72WNRN NYNN RN .16.5%-2 P 2020 NIV TMIPT TIRD M)

Y DYITIR DRI 13D DIYRTPR MPIRPNI DI’ D2IVIN 117970 '8N

DIV 12 .8%-2 YY T '95W PR INPNRXD MY 2020 NIV ,72WNN D0 NAPNA PTY 28N NN 1Y NYIYI
PXIAN DITP HY 7Y AYWNNN YV MYIVAN TPIN RPN NIV .1.5%-I YV YXIND HY TNY NNMINN NPYY 2017-2019
1173 NVY HYaAN NHVYNNN PIR 21211720 NIV .MYP YIA) VR MIIPNN DIND NRPTMN NPTHNI DNOMN
RI2NN PN 1R TINDM 30.5-3 YW 12NN NYAPY NIRIT P .MIPNN QIY2 MONN DN 1PH3%90 MYvan
19'10NY Q0N (PR TIRYDIM 12.7 HW MRNDM 1R TIRDM 18-2 YV PIYNN NIAININ I NIMIN) 29PRN IR HY
.2021-2027 DIV 12 TINYR Y9010 TR TIRIDM 30-2H NV MW NPH )T
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SRIVRN NPT NN

NRYYNS Maon “nvarn” nann oy “BB”7-5 “"BB-"-n 11100 177 nRYYN Yy nvvnn S&P ,2021 YR wTIina
N277RN %2PY NNAX DMR MRNDM TPIYH ,MIPN DIV 5%-I DV NPV N1 NYIHI2 AMnNRd Arax 0 NPT7a
2NYVNRNA 2NN NPIY NR POPAY MTNPY 1YVNINN T HY MNTAT DITPY 9VRD TIIRIN

DITP N 9% Maon “Ba3”’-Y “B17-n nypnn N7 DR 1Yyn R0 nyynn Moody's  ,2020 92021 wTINA
NRTY MATIPN DAY DPI1N ANAY N0 MMV PARNM DION DIN D DINMIND PNINI MIOVINN NN
M2Ya YXRIY W IRPIAN NN YV TINNA 1D NNY TIY IYR MDD TXH .MIPNN QY HY Noann YV 1yawnn mMIng

D02 MR NOWH M

3 INAN N MIWRY MDA NN tnn oY “BB” Yy 11v1n0 11797 nR nwrn Fitch ,2021 /51 w1Ina
.NPTRN YW IINY 0N 'NYWNNT 1IN DT NPAY 1NOX DI L1 I MNP DIV DRNVXY MNDND YN

NOVNN 1IN NYBRPN NI*TN

N1TRN DR TPAY NTIN 92NN NRY NIRT ,ANNPN 729NY INTHPY DIV NN NPAT N'YI5I 77INa AYmInn Py
.2018 VDINIRA DNY aNT 29393 YD 'ARD TITRIN 1Y NI’ AT I2VN NIRY ,DTIPN NWYa

.19 MM 2INN NR DXNXRY 1YTN NPTRN VR VRDY 121N NPNY 790 P YW 22PN JIRNA ,2016 MWD
TINRN ,070W? DN NTAY DNYPN DN7IRD Y1 DWTN DN7AR YW Npain PR 1YwNND YV 1T MYNann nona
.2007 MW31 N PANNY

-3 9P I Y95 1370 2020 NIV NITRN YV NNAND PIPW NPRIVY P NYIHIT 1IN PINY DI NP 12VN
10%-5 21771 '979W 1100 1T MW 2DRPNN JIRND DA L,(MIPNN Y2 AVPN 1PN YW1 1PYa NP 1T D7) 8%
ARIM NIMPN IIVN YV MYOWIN YWIRNAY SNN N1THA 2021 MWD 933 % K7 717980 NRT OY TN .3"IN0n
DORN TINRAN YAP5 NTNY NITRN DMR DPIVA YV TN MDD 9P MYWIRNAN TIRY NN N0

1980 .8%- YY TR MW RIN 2020 NIV ANINRD MV NIMPYNVYN NNRL PIN 11NN HY NNNXD NPV
2022 MW 5.4%-3 YY 2021 MW TINYNY RN 1MAXN DITIY NN 1IN YV ANINRD MAIPH DNIW1A % RN
YW ARIAND 1IPN DPIYN NYAPI MINN QIY MVWIRNA 1270 3T DNAR YW 7MY NPy Mo .4.3%-2 Yy
12°202 DNINN PPN INI0NY NINTIT 1901 NY2IN2 P IR WNYWY DITNY AYR DPIYND 291PRD TINRD
IV NPVIAN MYPYIN 1Y PION ,0aWNN NIIPNI MVAWNN HNINI MY I0IN 113,111 YV NIPOYN

DMONN NMNYTIN

N9V MYIN PN IR TINRA 1IN 110 PIYY NTIVD NIRY NRD NYINN NN P YW NMI0INN MPTHN
5v MPTNY 1919 PV YW ANPIFTN 31 ,7PRYAVR HW 121N NI NITNRY INWY 29 NN T ATV TR N
NWY™I 130 MIYVRIN 27PN YYD 171910 NY 5vans vHnn 1R 71an (ECB) no R 5w 1m0 p1an
PR TIRDMN 1.85 111 Y2900 NHTIIV DIPN NNININN NV VTINY 1R TINDM 20- YV MY H12I0Y DYOMN
.2022 PIn1 DPNONY 17NN

NRPI2 NOIYN

7182 Y91 3T NIIYN ,NNIMPN 72VN YV AYAWNT NIRY IIMPNRVN 1IN ITITNA TIRPIAN NIIYNN YV Naxn
DIV DT NNINA MIRXNI IYNIN RYY MRNDNN NPYW NP 29 N1THN NR PIOW DTIPN 12vN0a NYp

172 Y31 Y127 100 NTRN YV NN MY DN ,TAN 12020 NIV 27%-3 YV M2 NP2 PYIY IR MNINRD
.16%-17%
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MNMN AN

T MYY ,"RNNN 7%-2 217 2020 NIV TMIP ININRD MW IPMYNYN 171X 20NN QOUIVD NIVNA PYIN
IRI2NN 1PN H2APY NPTNN NNAX DMK DPIYNRN NIRY 1 RN AP”AND , MDA NNIA DTN NRY IpYa nyan
DIV 19NN PNINY PPNV ,MIAIPN D1V RIN DI WWIRNNY Na%Y N117NN 39N MDIINM TINRD YV

MW31 % AT2IYN R NRT A"ANIN 4%-2 HY TINYN 219 ST PIYIN 191 INRY ;2023 MIV1 3"NNNAN 2%-2 YY TINYN
JNIPNN WIPA2 N75» ,07N0NY 1TNY TIPRD Y¥ IRIINN D7D 2025

72VN DIV ,2020 NIV YOV 1131 170%-d HY THY 3 RN NP TIRND 1M NN 1N P HY MNINMN 2NN
YIVNN 1N TPRAY DTN NRY NIPPA NYAN T 19Y ,135%-D DY TAYY 1T NNINA 1N 2NN DN INNPN
12 Y1) TIRN NN NI MRXNI NITNN HY NONN MTINY NNT AT PIVNI NYXINN MIRPOYN NI N1TNI
(DMWYY TNR R VTIN

(2017 MIWY NITYN) 79.1% -DXMVY ;16.9% -NPVYN ;4.1% -MRYPN :DM1IN 28Y 3PN
(2015 MIWY NIIPN) 72.4% -DXMPY ;15% -NPVYN ;12.6% -MRYPN :D*IIN 28Y NITIAYN M

Y no

(5%) 17139121 (5%) 1707197 ,(5%) NPV ,(7%) 17307 ,(10%) HVIR :RINY -NIIPYY IND MAMY
{5%) TINM (6%) MO (7%) PRIV ,(8%) NIYVIR ,(9%) 1D ,(11%) N2INT :RI2Y -NIIPYY IND MAMY
5%00p0 MININ THYPMII 09 MININ LI NI, MIRPYNI TN :DMPY RINM 1NN

D9PMIN DPYT ,NNANN 29I ,MNIN :DMPY RIAN MNIN

2917 1199 324.5 -R12Y 59T 11990 375.4 -RINY :IRIWY DY IND

CIA ,m8 PNV ,mIRY1IN Yavnn 177 ,Bloomberg ,(2021 IR81128) S&P (2021 91 ,2020 8129) Fitch (2021 *9v) EIU :mmpn
.avn MMpm factbook

2020 >1nn1,0" % !
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2022f 2021f 2020€ 2019 2018 2017 2016 DN NP

0”595 DMNMVPITIR

10.3 10.4 10.4 10.5 10.5 10.6 10.6 (19 n) nmmovawr  EIU 0721
18.0 18.0 16.5 17.3 19.3 21.5 23.5 (%) nYvar v EIU 0721
TINIDM) 511N AN
217.9 209.6 189.8 204.3 212.1 199.9 193.0 (351 EIU 0721
183.9 173.0 166.3 182.5 179.5 177.0 174.4 (PR TIRDM) Y a"an EIU 0721
21,155 20,154 18,250 19,457 20,200 18,858 18,208 (357 w1 AN ANoN
4.3 5.4 -7.8 1.7 1.5 1.3 -0.5 (%) oR1 nmnx EIU o721

I)POr9 VPO

2701 1INNa
-4.1 -5.7 -9.7 1.1 1.0 0.6 0.2 Y1NPN INN - NN
54.7 54.8 50.8 49.2 49.5 49.1 50.2 nYwNNN MoIdN EIU 0721
58.8 60.5 60.5 48.1 48.5 48.5 50.0 nowNNN MRN EIU 0721
191.7 201.2 205.1 181.4 186.5 179.3 180.6 NDX 2N EIU 0721
350.5 367.2 403.7 368.7 376.8 365.2 359.8 MoIININ %-2 mon

011791 0N NOPO

INNg

4.1 4.1 4.2 4.6 5.0 5.2 5.6 mrNYn Yy an EIU 0721

0.2 0.1 0.3 0.7 0.9 0.8 0.9 nnTpa Yy nan EIU 0721

1.8 5.2 -4.6 0.6 3.3 4.2 -5.4 (yxinn) mxvarr 1w EIU 0721
qI0Y) MXRYAIR NPV

1.7 1.7 -2.4 0.9 0.6 0.9 0.3 (nopn  EIU 0721
USD/EUR

0.86 0.83 0.81 0.89 0.87 0.83 0.95 (Mapn oY) Yermua nyw  EIU 0721
YRINN) 1917011 NYY

0.84 0.83 0.88 0.89 0.85 0.89 0.90 (hopny  EIU 0721
= 2010 Y10PAR-IIRM N"YY

87.1 88.7 87.7 88.9 90.8 90.3 89.7 (100 EIU 0721

177 ,(2021 *9v) Fitch ,(2021 Y7aR) P&S (2021 ’5) EIU :mpn
(2021 ’Hv?) MIRDIPAN YLD
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2022f 2021f 2020e 2019 2018 2017 2016 0N NPN
DIMHVNN JIRN
X 19 ON NOK) 1537 23195903
@Inn
-5,146 -7,765 -12,719 -3,052 -6,182 -3,846 -3,375 qQUIV PIAVN IRN ANON
-2.4 -3.7 -6.7 -1.5 -2.9 -1.9 -1.7 3"N % -1 mon
-21,970  -22,644  -21,146 -25,564 -26,571 -22,397  -19,875 MINDN PIAVN JIRN nnon
-10.1 -10.8 -11.1 -12.5 -12.5 -11.2 -10.3 3"N % -1 mon
MIINI MIIND RINXY
48,519 44,330 32,988 36,313 38,248 31,666 27,237 F.O.B EIU 0721
MIINI MIND K1Y
70,489 66,974 54,134 61,877 64,819 54,063 47,112 F.O.B EIU 0721
11,146 10,024 8,307 23,641 22,808 20,376 18,035 DMWY PAVN JIRN mon
5.1 4.8 4.4 11.6 10.8 10.2 9.3 3N % -1 mon
31,462 29,139 25,920 44,966 43,903 38,013 32,971 XMWY RINY EIU 0721
20,316 19,115 17,613 21,325 21,095 17,637 14,936 0'mYPY R EIU 0721
-111 -189 -520 -1,782 -2,040 -1,194 -884 MDION PIVN JIRN nnon
-0.1 -0.1 -0.3 -0.9 -1.0 -0.6 -0.5 AN % -a nnon
7,568 7,622 6,839 6,557 7,158 7,670 6,409 MDIIN RINY EIU 0721
7,679 7,811 7,359 8,339 9,198 8,864 7,293 moin R1IA» EIU 0721
5,789 5,044 640 653 -379 -631 -651 w1 ,maviv mhayn  EIU 0721
2.7 2.4 0.3 0.3 -0.2 -0.3 -0.3 3"nN % -2 mon
101, MY MYpwn
4,598 4,325 2,495 3,833 2,872 3,009 4,011 (FDD)  nnom
2.5 2.5 1.5 2.1 1.6 1.7 2.3 3N % -2 S&P 0421
89.3 55.7 19.6 125.6 46.5 78.2 118.9 VNN JIRNN % -2 nnon

DIXMN D001 2N
¥ [ OR N5K) 1517 15ma

N
334.6 328.7 319.6 281.0 284.2 282.9 243.7 »mynn ann qo  Fitch 0721
156.5 158.7 169.1 136.8 134.0 141.7 126.5 3NN % -1 Fitch 0721
429 426 383 382 359 308 R”20Y MNNN 2NN O Fitch 0721
189.6 183 121 95 127 147,600 7"0% 11NN 2NN O Fitch 0721
11,951 11,951 11,958 8,487 7,582 7,827 6,857 n”"on MmNy S&P 0421
1.5 1.5 1.8 1.1 1.0 1.2 1.2 R WTINA mon
2amMN MY
¥ 12 DR ROR) 197 2215903
NN
16,300 10,800 26,800 14,300 22,300 14,600 ymwn 20 M Fitch 0721
20.1 16.4 30.5 16.0 28.8 21.9 RIN? 9% -1 mom

TR{P12 Noyn

DNnN2
10) AN MNYOH ony

16.7 17.0 16.0 17.0 16.9 (12700 021% Mwdwa IMF 0721
10192 YN RYY MIRNON
27.0 36.4 42 45.6 36.3 0172 MRNYN Jon  IMF 0721

2N 1P ,(2020 IR1129) Fitch ,(2020 51aR) P&S (2020 9R1) EIU :pn
(2019 721211 ,2018 *917 ,2017 IRIN2A) NINIRDIYAN




