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 NBG Economic Analysis’ nowcasting model points to an acceleration 
in GDP growth, based on the latest information available from monthly 
indicators for the first months of 2024. 

 The model’s projection is corroborated by survey data and conjunctural 
indicators of business activity which point to increasing production and 
fixed capital investment, following the slowdown experienced in 
Q4:2023. Specifically: 

✓ The economic sentiment indicator (ESI) for Greece surged to a  
7-month high of 108.4 in March 2024 − from 105.6 in Q4:2023 (euro 
area average of 96.0 in Q1:2024).  

✓ Business confidence in the services sector increased to 38.1 in 
Q1:2024, from 32.8 in FY:2023. 

✓ Construction confidence firmed to 13.2 in Q1:2024, compared with 
8.3 in Q4:2023 (FY:2023 average of 0.5), on the back of robust order 
books. 

✓ Industrial confidence edged up to 4.8 in March; a 13-month high.  

✓ The manufacturing PMI for Greece spiked to a 2-year high of 56.9 in 
March 2024 (remaining the highest in the euro area).  

 Production and investment-related conjunctural indicators are also 
pointing to stronger investment activity in Q1:2024: 

✓ PIB expenditure (including RRF) was up by 55.8% y-o-y in 2M:2024. 

✓ Capacity utilization rate in the services sector increased further to 
93 in Q1:2024, from 88.4 in FY:2023 (13-year average of 82). 

✓ Employment growth accelerated to 2.3% y-o-y in 2M:2024, from 
1.2% in Q4:2023. 

✓ Electricity consumption by industrial customers (high voltage 
consumers) rose by a robust 6.8% y-o-y in 2M:2024, compared with 
annual declines of 2.1% y-o-y in Q4:2023 and 4.9% in FY:2023. 

✓ The issuance of construction permits by the private sector climbed 
to a 13-year high of 8.5K cubic meters in Q4:2023 (+12% y-o-y), 
pointing to a substantial construction-related push to GFCF in 2024. 

 Moreover, demand-related indicator trends point to still solid private 
consumption and service exports: 

✓ New passenger car registrations increased by 63%, in m-o-m terms, 
in January 2024 (+32.3% over their monthly average in Q4:2023). 

✓ Turnover of businesses, subject to double entry bookkeeping, 
picked up to 1.1% y-o-y (in constant price terms, deflated by core 
inflation) in January 2024, from -0.4% in Q4:2023 (excluding energy 
producing activities & financial services). 

✓ Inbound tourist arrivals and revenue were up by 16% and 27.3%  
y-o-y, respectively, in January, while international arrivals to the 
Athens International Airport rose by 19.4% y-o-y in Q1:2024. 

 The combined impact of the above factors points to an acceleration in 
Q1:2024 GDP growth to 1.7% y-o-y (+0.5% s.a. q-o-q, from +0.2% in 
Q4:2023 and -0.1% in Q3:2023), according to the latest update of NBG 
Economic Analysis’ nowcasting model. For the full year, GDP growth is 
estimated at 2.5% y-o-y. 
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The economic sentiment indicator (ESI) 
for Greece edged up to 106.9, on 
average, in Q1:2024 surging to a 7-
month high of 108.4 in March  

 
 

Solid expectations in the services and 
construction sectors combined with 
improving conditions in industry 
_________________________________________________________________________________ 
 

 
 

The manufacturing PMI surged to a 2-
year high of 56.9 in March 2024 and 
remained the highest in the euro area 
for a 15th consecutive month 
 

   

High frequency indicators point to accelerating economic 
growth in Q1:2024   

The nowcasting model of NBG’s Economic Analysis points to an 
acceleration in GDP growth, based on the latest information 
available from monthly indicators for the first months of 2024, 
following a temporary slowdown in GDP growth in H2:2023 (to 
1.6% y-o-y, from 2.4% in H1:2023). This slowing reflected flood-
related agricultural production losses and a temporary 
weakening in fixed capital investment (partly attributable to 
delayed PIB payments in 2023). Leading indicators of business 
activity showed a notable increase in Q1:2024 for most business 
sectors, in comparison with Q4:2023. They reflect improving 
confidence on demand prospects, and growing appetite for fixed 
capital investment and hiring.  

The economic sentiment indicator (ESI) for Greece edged up 
to 106.9, on average, in Q1:2024 surging to a 7-month high of 
108.4 in March − from 105.6 in Q4:2023 and a FY:2023 average 
of 107.6. The distance from the euro area average (96.0 in 
Q1:2024) widened further to 11 points. A sustained 
outperformance of tourism-related services strengthened 
prospects in the construction sector, and a rebound in industrial 
confidence (in March) underpinned the strong ESI outcome. The 
improvement in sectoral confidence indicators reflected a 
positive assessment of demand conditions, in most sectors, in 
Q1:2024 as well as prospects of higher activity levels in the 
coming months. Specifically: 

 Business confidence in the services sector stood at 38.1 in 
Q1:2024, compared with FY:2023 and Q1:2023 averages of 
32.8 and 16.7 respectively, with accommodation and food 
services sub-sectors standing out.  

 Construction confidence firmed to 13.2 in Q1, compared 
with 8.3 in Q4:2023 (FY:2023 average of 0.5), on the back of 
robust orderbooks.  

 Industrial confidence edged up to -0.3 in Q1:2024 and +4.8 
in March − a 13-month high − from -5.1 in Q4:2023. 
Industries producing capital goods and other investment 
related inputs (metal products, machinery and 
equipment), rubber and plastics, as well as food and 
beverages, outperformed the sector average. 

 The employment expectations index (EEI) for the Greek 
economy also increased to 116.2 in Q1:2024 from, an 
already solid, 115.8 in Q4:2023. 
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A backloading in PIB spending in 2023 
and increased disbursements in 
2M:2024 are expected to boost GFCF in 
H1:2024 
 

   
 

Employment growth accelerated to 
2.3% y-o-y in 2M:2024, from 1.2% in 
Q4:2023 with employment prospects 
trending upwards  
_________________________________________________________________________________ 
 

 
 

 

 

Capacity utilization trends in industry 
presage an increase in GFCF in H1:2024   
 

 
 

 

Consistent with the above, the S&P manufacturing PMI for 
Greece surged to a 2-year high of 56.9 in March 2024 and 
remained the highest in the euro area for a 15th consecutive 
month. The average level of the PMI in Q1:2024 stood at 55.8, 
compared with 51.0 in Q4:2023, pointing to accelerating 
production. Operating conditions in the manufacturing sector 
improved further, leading to a fall in backlogs, which encouraged 
firms to increase production and expand their workforce 
numbers in March, at the fastest pace since April 2022 (when 
most Covid-19-related restrictions were lifted). The 
improvement in new sales prospects was the strongest since 
November 2021, with firms reporting significant increases in 
domestic and foreign client demand. In fact, new export order 
growth increased at the fastest pace in over two years. However, 
cost pressures also intensified, amid persistent frictions to 
important supply routes through the Suez Canal and rising oil 
prices, with manufacturing firms reporting their intention to pass 
higher costs on to customers. 

The strength of survey data is also confirmed by available 
conjunctural indicators, especially as regards production and 
investment-related trends.  

• PIB expenditure (including RRF) was up by 55.8% y-o-y in 
2M:2024 (€0.7 bn above its 2M:2023 level) and will be combined 
with deferred spending financed by increased PIB 
disbursements in Q4:2023 (+16.2% y-o-y), bolstering fixed 
capital investment. 

• Capacity utilization rate in the services sector increased 
further, to 93 in Q1:2024 from 88.4 in FY:2023 (13-year average 
of 82), pointing to strong demand and need for capacity 
enhancing investments. Capacity utilization rate in industry 
stood at 73.3, slightly below Q4:2023 and FY:2023, against a 23-
year average of 72.2, with significant differences among 
sectors. 

• Electricity consumption by industrial customers (high 
voltage consumers) rose by a robust 6.8% y-o-y in 2M:2024, in 
comparison with annual declines of 2.1% y-o-y in Q4:2023 and 
4.9% in FY:2023, presaging a sustained rebound in production.  

• The issuance of construction permits by the private sector 
climbed to a 13-year high of 8.5K cubic meters in Q4:2023 (+12% 
y-o-y) – with broadly equal contributions from residential and 
non-residential sectors – pointing to a substantial construction-
related push to GFCF in 2024. A persistent supply-demand gap, 
reflected in rapidly rising house prices (up by 13.4% y-o-y in 
2023 and by an estimated 8.0% y-o-y in Q1:2024) as well as the 
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Higher electricity consumption points 
to rapidly rising industrial production in 
Q1:2024 
 

 
 

 

The above trends would imply a GDP 
growth of 2.5% y-o-y (1.3% q-o-q s.a.) in 
Q1:2024 had it not been held back by 
the sharp fall in retail trade volume by 
8.9% y-o-y in January 2024 
 

  
 

Industrial export orders rebounded 
strongly in March 2024   
_________________________________________________________________________________ 
 

 
 

 

speeding up of large construction and infrastructure projects, 
portend a sustained upward trend for this investment category.   

• Employment growth accelerated to 2.3% y-o-y in 2M:2024, 
from 1.2% in Q4:2023 (+1.3% y-o-y in FY:2023), with new hiring 
gaining traction in February, according to the ERGANI 
information system on dependent employment trends. 

In addition, demand-related indicator trends are also 
encouraging:  

• Inbound tourist arrivals and tourism revenue were up by 16.0% 
and 27.3% y-o-y, respectively, in January, according to BoG 
data, while international arrivals to the Athens International 
Airport rose by 19.4% y-o-y in Q1:2024, pointing to a strong start 
to the tourism season.  

• New passenger car registrations increased by 63%, in m-o-m, 
terms in January 2024 (+32.3% compared with their monthly 
average in Q4:2023). 

• VAT revenue growth (excluding fuel products) remained solid 
at 6.2% y-o-y in 2M:2024, from 5.8% in Q4:2023 (CPI deflated), 
pointing to supportive underlying demand conditions.  

• Turnover of businesses, subject to double entry bookkeeping, 
picked up to 1.1% y-o-y in January 2024 (in constant price terms, 
deflated by core inflation) from -0.4% in Q4:2023 (excluding 
energy producing activities & financial services). 

• The inflation drag on real disposable income of households 
declined in Q1:2024, with CPI growth slowing to 3.0% in 
2M:2024 from 3.3% in Q4:2023, combined with a faster 
slowdown in food inflation. 

• As regards the external sector, the non-oil trade deficit 
widened by c.15% y-o-y in nominal terms (+€0.5 bn) in 
2M:2024, posing a drag on economic activity as the demand for 
non-oil imports (especially for capital goods and production 
inputs) gained traction (+2.4% y-o-y), while exports of non-oil 
products fell by 5.2% y-o-y during the same period. The 
weakness of the euro area economy continues to hurt goods 
exports, along with lowered agricultural production due to the 
catastrophic flood and a negative response of external demand 
to significantly higher prices of some agricultural products. 
However, forward looking indicators – survey data on export 
orders – and tourism sector trends point to a pick-up in export 
growth in March. 

The risks to activity are skewed to the upside since NBG’s model 
projections were held back by the sharp fall in the retail trade 
volume index − by -8.9% y-o-y in January 2024 − which clearly 
affected the econometric forecasts. However, this decline 
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Q1:2024 GDP growth is expected to 
accelerate to 1.7% y-o-y (0.5% s.a.  
q-o-q), according to the latest update of 
NBG Economic Analysis’ nowcasting 
model 
_________________________________________________________________________________ 
 

 

 
 

largely reflects adverse base effects from the spike in sales 
volume in 2M:2023. Indeed, sales in the first months of 2023 
were boosted by exceptional support measures against the 
energy crisis and transfers paid in late 2022 (including subsidies 
for the replacement of energy intensive appliances). 

Correcting for these one-off events in retail trade would have 
implied a GDP forecast of 2.5% y-o-y (+1.3% q-o-q s.a.), or even 
higher, in Q1:2024. However, the evidence is more nuanced 
since the drop in sales was also accompanied by a low level of 
consumer confidence, which eased to 46.1 in Q1:2024 from 43.4 
in Q4:2023, and a sharp fall in retail trade confidence to a 1½-
year low in March 2024. New tensions in global supply-chains 
affecting the Suez Canal and Red Sea − highly important for EU 
trade − also weigh on sentiment. On the other hand, 
consumption in services appears to have held-up relatively well, 
as indicated by the increase in business turnover in the food 
services and accommodation sectors by c. 8.0% in January 2024 
(CPI deflated). 

All in all, consumer spending is expected to pick-up in the 
coming months, as the positive effects from tourism and the 
recent increase in the statutory minimum wage (by 6.4% from 
April 2024), will kick-in and will be combined with higher 
employment growth. Private consumption is expected to grow at 
a broadly stable pace in 2024 (+1.7% y-o-y), with demand for 
services expected to continue outpace the growth of goods 
consumption. Increasing oil prices (at a 5-month high in March) 
and geopolitical turbulence present the main downside risks. 

Without any interventions to correct for retail trade trends, the 
latest update of NBG Economic Analysis’ nowcasting model 
points to an acceleration in Q1:2024 GDP growth to 1.7% y-o-y 
(0.5% s.a. q-o-q). This acceleration is expected to lift the positive 
carryover effect on GDP growth for the rest of the year to 1.0% – 
compared with 0.2% implied by the Q4:2023 outcome – 
contributing to a FY:2024 GDP growth of 2.5%. 

 

0
1
2
3
4
5
6
7
8
9

0
1
2
3
4
5
6
7
8
9

Q
1:

20
22

Q
2:

20
22

Q
3:

20
22

Q
4:

20
22

Q
1:

20
23

Q
2:

20
23

Q
3:

20
23

Q
4:

20
23

Q
1:

20
24

e

y-o-y

Real GDP growth vs NBG 
model performance

Real GDP (y-o-y, %)
NBG Model Estimates (y-o-y, %)

Shaded area refers to the range of NBG model-based 
simulation outcomes

Sources: ELSTAT, NBG Economic Analysis estimates 



 

 

               

 

                                             

                                                                                                                               NBG ECONOMIC ANALYSIS | Greece: Macro Flash | April 2024    p. 6 

Greece:  
Macro Flash 

 

Greece: Indicators of Economic Activity in high frequency 

  

2022 2023 2024E
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1e

GDP (real, % y-o-y, s.a.) 5,7 2,0 2,5 7,7 6,8 4,0 4,3 2,0 2,7 2,1 1,2 1,7
GDP (real, % q-o-q, s.a.) … … … 2,3 0,4 0,5 1,1 0,0 1,1 -0,1 0,2 0,5
Domestic Demand (y-o-y) 6,3 1,4 2,5 8,0 6,5 5,0 5,8 0,7 2,2 2,5 0,4 1,6
Final Consumption (y-o-y) 6,3 1,5 1,5 10,8 7,0 4,6 3,0 1,8 1,6 1,1 1,8 1,1
    Private Consumption (y-o-y) 7,6 1,6 1,7 13,1 7,8 6,1 3,7 1,1 2,1 1,2 1,8 1,0

    Public Consumption (y-o-y) 2,3 1,6 0,2 2,5 3,4 2,1 1,2 2,8 0,0 -0,4 2,7 2,6

Gross Fixed Cap. Formation (y-o-y) 11,6 3,9 10,4 15,4 8,7 7,3 15,2 8,2 9,2 4,8 -5,7 3,5
    Residential construction 34,1 19,9 6,7 15,4 13,9 7,4 116,1 47,9 45,9 27,7 -18,7 -2,0
    Total GFCF excluding residential 9,2 1,8 10,9 15,4 8,2 7,3 6,4 3,8 5,0 1,9 -3,4 4,3

Inventories* (contribution to GDP) -0,6 -0,4 -0,1 -3,1 -0,7 0,1 1,4 -2,1 -0,4 1,0 -0,3 0,1
Net exports (contribution to GDP) -1,0 0,5 -0,2 -0,7 0,0 -1,2 -1,9 1,3 0,4 -0,6 0,8 0,0
   Exports (y-o-y) 6,2 2,8 2,4 15,5 13,2 -1,1 -0,2 7,2 0,3 1,9 2,1 1,4

   Exports of goods (y-o-y) 3,6 1,7 1,9 6,1 4,6 2,7 1,1 10,8 -0,9 -1,3 -1,6 -2,4
  Exports of services (y-o-y) 9,3 4,0 5,0 22,8 24,9 -1,5 -3,1 6,2 1,1 4,2 4,7 4,3

   Imports (y-o-y) 7,7 1,4 2,5 15,3 11,4 1,6 3,9 3,3 -0,6 2,9 0,0 1,2
*also including other unallocated expenditure / Sources: ELSTAT & NBG estimates  

2022 2023 2024e
Greece: GDP Growth Decomposition & Outlook
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PMI (index level) 57,9 57,8 54,6 54,8 53,8 51,1 49,1 48,8 49,7 48,1 48,4 47,2 49,2 51,7 52,8 52,4 51,5 51,8 53,5 52,9 50,3 50,8 50,9 51,3 54,7 55,7 56,9

Industrial confidence (index level) 13,9 10,5 9,9 2,2 5,9 -0,4 -2,0 -2,9 -3,6 -5,6 -4,7 0,4 4,7 5,4 2,3 2,2 -0,3 4,0 1,3 3,8 -1,2 -5,0 -4,8 -5,6 -1,5 -4,2 4,8

Manufacturing production (y-o-y) 1,9 9,1 5,4 -0,6 6,3 8,8 6,4 5,8 1,6 2,0 2,4 5,8 9,2 7,2 8,7 3,4 3,9 -0,1 1,0 1,8 -0,8 9,3 2,9 5,1 5,4

Industrial production (y-o-y) -0,7 5,8 8,8 -4,6 4,3 9,4 6,9 5,1 -1,2 -2,8 -1,0 -1,2 0,7 5,3 0,7 4,4 2,3 -3,0 -1,7 -0,2 1,8 10,3 3,3 4,5 10,3

Services confidence (index level) 32,6 41,4 33,2 12,2 17,0 15,5 16,6 21,9 43,4 14,5 21,6 25,1 15,5 16,4 18,3 36,5 34,7 34,9 44,4 39,0 36,3 34,4 39,9 43,4 37,8 37,2 39,2

Consumer confidence (index level) -41 -39 -51 -55 -51 -53 -55 -54 -51 -58 -52 -48 -41 -47 -41 -45 -35 -31 -29 -35 -45 -45 -46 -40 -46 -47 -45

Retail confidence (index level) 16,7 11,0 6,1 -2,4 -1,1 -1,9 2,5 -5,8 -0,4 14,2 19,7 7,5 20,6 24,0 22,8 23,7 11,1 17,0 24,7 26,4 30,6 14,2 18,1 21,9 11,2 17,6 3,1

Retail trade volume (y-o-y) 7,6 10,8 12,3 8,7 -4,6 1,2 2,1 5,2 1,2 -1,9 1,1 -1,1 0,0 1,1 -8,7 -5,0 0,2 -7,9 -2,9 -3,3 -3,4 -6,1 -4,2 0,8 -8,9

Construction Permits (y-o-y) 24 32 -6 2 -15 -19 -7 -17 -17 -24 1 47 37 -22 66 -5 5 27 19 17 28 38 26 -13

House prices (y-o-y, quarterly series) 10,0 10,0 10,0 10,8 10,8 10,8 12,6 12,6 12,6 14,1 14,1 14,1 15,4 15,4 15,4 14,7 14,7 14,7 12,1 12,1 12,1 11,8 11,8 11,8

Construction confidence (index level) -10 -3 0 -8 -27 -13 -34 -32 -28 -25 -25 -25 -26 10 20 4 10 -6 -7 -8 -15 4 5 16 22 9 9

Employment (y-o-y) 7,6 12,1 13,4 10,2 5,1 4,2 3,2 2,0 2,6 2,4 1,3 2,5 3,5 -0,5 1,2 2,0 1,3 2,0 1,8 0,1 0,8 2,4 -0,4 1,6 2,8 1,8

Interest rate on new private sector loans (CPI deflated) -2,3 -3,5 -5,0 -6,0 -7,5 -8,1 -7,9 -7,4 -7,4 -4,2 -3,6 -2,2 -1,6 -0,6 1,2 2,8 3,3 4,1 3,7 3,6 4,5 2,8 3,2 2,6 3,0

Credit to private sector (y-o-y) 0,9 1,4 1,6 2,8 3,3 4,5 5,5 5,8 6,0 5,3 5,0 6,3 5,7 4,8 5,2 3,9 3,1 2,8 1,2 0,9 2,1 2,1 2,8 3,6 3,0 3,8

Deposits of domestic private sector (y-o-y) 9,3 8,7 7,0 5,8 6,3 6,9 6,1 5,2 6,2 5,9 4,5 4,8 3,2 2,6 4,5 3,7 3,3 3,5 3,4 3,4 3,4 2,5 2,4 3,0 2,7 3,0

Interest rate on new time deposits (households, CPI deflated) -6,1 -7,1 -8,7 -10,0 -11,2 -12,0 -11,5 -11,3 -11,9 -8,9 -8,3 -6,9 -6,5 -5,1 -3,4 -1,8 -1,5 -0,3 -1,0 -1,2 0,1 -1,6 -1,2 -1,7 -1,3

Economic sentiment index (EU Commission, Greece) 113 114 111 102 106 103 100 100 105 99 101 104 106 107 107 108 107 109 111 111 108 106 106 106 107 105 108

Economic sentiment index (EU Commission, Euro area) 113 115 106 104 105 104 99 99 95 94 95 97 99 99 99 99 97 96 95 94 94 94 94 97 96 96 96

Exports (excl. oil & shipping, y-o-y, 6m mov.avg) 31,4 30,8 28,3 26,8 27,1 28,0 27,4 28,9 28,5 28,3 23,1 21,0 20,3 15,6 14,3 10,7 8,4 4,8 1,1 -1,6 -5,7 -6,1 -7,7 -10,4 -10,8

Imports (excl. oil & shipping, y-o-y, 6m mov.avg) 41,0 42,2 40,3 38,6 39,2 35,5 31,8 29,2 28,1 26,6 20,1 15,4 12,4 8,3 5,1 1,6 -1,0 -2,6 -3,6 -3,0 -3,7 -3,1 -2,1 -2,8 -2,1

BoG - Tourist arrivals (y-o-y) 257 315 319 884 673 241 87 44 52 29 45 52 86 81 61 30 14 18 16 10 13 14 28 32 16

AIA - International passenger traffic development (y-o-y) 297 436 556 616 355 157 63 42 52 46 35 55 103 78 45 30 25 21 18 17 17 21 21 19 13 22

Estimation of total electricity demand in the network (y-o-y) 8,8 3,4 10,4 -6,3 1,6 0,0 -11,8 -13,2 -3,3 -8,3 -11,6 -15,0 -14,8 -2,5 -18,9 -6,7 -10,0 -10,6 11,1 6,1 -1,9 0,9 1,7 3,0 6,6 -4,7

VAT on other goods & services (y-o-y) 1,6 61,6 22,9 23,6 19,4 24,7 26,7 23,2 11,6 25,4 2,4 12,6 43,2 -6,1 -28,0 15,7 10,6 5,9 6,1 5,9 17,6 0,1 19,9 10,5 6,1

Business Turnover (y-o-y, double-entry bookkeeping) 29,6 44,2 45,3 37,9 50,1 50,4 38,9 50,3 47,8 32,7 20,4 34,0 24,1 1,3 2,8 -2,1 -0,5 -8,7 -6,7 -10,5 -12,8 -3,8 2,2 -13,2 -1,5

Color map scale 1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

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

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