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e Greece’s GDP increased at an accelerating pace in Q3:2025, both on an
annual (+2.0%) as well as on a quarterly basis (+0.6% qg-o-q s.a.),
outpacing the euro area average for a 17" consecutive quarter.

The accelerating recovery of fixed capital investment (GFCF) — especially
of construction related components — was the main driver of economic
activity, recording the strongest annual increase (+12.8% y-0-y) in 2%
GDP growth accelerated to years and lifting the GFCF share in GDP to a 16-year high of 18.4%.

2.0% y-0-y in Q3: with Residential construction surged by 25.4% y-o-y in Q3:2025 and non-
Signiﬁcant revisions residential construction by 17.9% y-o-y, in line with the strengthening of
relevant sectoral indicators. Investments in transport equipment also
rose sharply (28% y-o-y).

GFCEF levels were upwardly revised by 6.0% for H1:2025 and by 5.0% for

revealing surging fixed
capital investment -

particularly in construction - FY:2024, compared with the previous release of the national accounts
buoyant consumption and data. About 50% of this revision reflects stronger non-residential
investment spending, while c. % is due to a higher residential construction

net exports, paving the way

to a FY:2025 growth above - . . e
e The above revision mainly reflects inventory reclassifications that
2.0% boosted the contribution of GFCF as well as revisions to deflators (final
consumption and import) to overall economic activity.

activity.

Private consumption grew by a strong 2.4% y-o-y in Q3:2025, alongside
an upward revision to consumption growth for H1:2025 to 2.5% y-o0-y from
1.5%. Annual growth for 2023-24 in constant prices was also revised to
2.3% from 1.9%, mainly due to a downward adjustment in the private
consumption deflator (to 3.0% y-o-y from 4.2%).

Revision of key GDP
components - expenditure side

2,5 7ebn
15 e Net exports delivered another positive surprise, for a second consecutive
’ - B .--l. quarter, with their contribution to GDP growth strengthening furtherto 2.4
05 1= u | ™ | pps in Q3:2025 (from 2.0 pps in Q2), on the back of resilient exports, but
0,5 - [ | mainly due to the significant drop in imports from very high levels.
15 A e Specifically, goods exports volumes were up by 1.7% y-o-y in Q3, after a
temporary drop in Q2 (-0.7% due to a sharp contraction in fuel product
e -g R exports). Services exports grew by 1.1% y-0-y in Q3 (+2.7% in Q2), with the
SSSSIJISSIIILESR weakening in the shipping sector and other categories of services exports,
- AN MO - AN O S - N M - N . . .
ejieiedie oo e e e fie o Aie e e/ partially offsetting the strong momentum of tourism.
Private consumption Public consumption L . . .
B GFCF u Total exports e A significant positive contribution to GDP growth (+1.8 pps annually)

Inventories* Total imports
*including other statistical discrepancies

came from the reduction in imports of goods and services (-4.0% y-0-y).
The value of imports, in constant prices, was revised downwards by
c. 2.0% for 2024 as well as for the first half of 2025 mainly due to the
application of a higher import deflator according to the final data.

The NBG nowcasting model estimates, incorporating the latest
information from leading and conjunctural indicators, available for
October-November, point to accelerating GDP growth, in both y-o-y and
g-o-q terms, of +2.2% y-o-y and +0.8% qg-0-q, s.a., respectively.

The current GDP trajectory aligns with a full-year growth estimate slightly
higher than 2%. The need for inventory replenishment, ongoing real wage
increases, lower energy prices, and supportive fiscal and monetary
conditions set the stage for further GDP acceleration into 2026.

NBG | Economic Analysis Division
Greece Macro Analysis Team

86 Aiolou Str., 105 59 Athens, Greece
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GDP growth accelerated to 2.0% y-o-y
in Q3:2025 from 1.6% in Q2, reflecting a

broad-based recovery across major
expenditure categories

Composition of GDP growth by
expenditure component
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Greece’s y-o0-y growth outperformed

the euro area average for a 17*"
consecutive quarter

Real GDP growth
1% (Q3:2025)
4 wl 4
- (]
3 3
2 2
[
=
1 .-'?.1 1
o

B Y-0-Y growth (%, s.a.) @ Q-0-Q growth (%, s.a.)

Construction activity - both residential
and non-residential - gained additional
traction in Q3

Contribution in annualchangein
GFCF by investment component
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BN Transport equipment (in pps)
Machinery & technology equipment (in pps)
e Residential construction (in pps)
Non-residential construction (in pps)
Other investment (in pps)
==& == Total GFCF (y-o-y)

Sources: ELSTAT & Eurostat

GDP growth accelerated to 2.0% y-o-y, with significant
revisions revealing surging fixed capital investment -
particularly in construction — buoyant consumption and net
exports, paving the way to a FY:2025 growth above 2.0%

Greece’s GDP increased at an accelerating pace in Q3:2025,
both on an annual basis (+2.0%) and on a seasonally adjusted
quarterly basis (+0.6%), following increases of +1.6% and
+0.4%, respectively, in the previous quarter. This outcome was
slightly below NBG’s Economic Analysis projections published
in mid-September (+2.2% y-o-y and +0.7% g-0-q), though the 9M
average growth remains aligned with the initial annual estimate
of 2.0%, after a small upward revision in H1:2025 growth by
c.+0.1 pps. The annual GDP change in Q3 exceeded the euro
area average (+1.4%) fora 17" consecutive quarter and is double
the quarterly GDP change in the euro area (+0.3%).

Encouragingly, the accelerating recovery of fixed capital
investment (GFCF) - especially of construction
components —was the main driver of economic activity, showing
the strongest annual increase (+12.8% y-0-y) in 2% years,
contributing 2.1 pps to GDP growth. GFCF increased its share in
GDP climbing to a 16-year high of 18.4% (in constant prices) -
against an average of 21% for the euro area. Importantly, non-
construction investment — which has strong second-order
effects on the economy - is now in line with the European
average of 11%.

related

Construction activity continued its dynamic recovery for a 2nd
consecutive quarter, with residential construction surging by
25.4% y-o0-y (from 15.9% in Q2) and non-residential construction
accelerating to 17.9% y-0-y (from 9.5% y-0-y in Q2), in line with
the strengthening of relevant sectoral indicators for the same
period (construction confidence at 25-year highs in Q3 and the
rebound in building permits issuance since May). The
regulatory
uncertainty regarding the implementation of Council of State
decisions on the application of the new building regulations.

turnaround was also supported by reduced

Investments in transport equipment also rose sharply (+28%
y-0-y), while expenditure on intellectual property products
(+3.3%) and technology equipment (+1.5%) rebounded after a
subdued H1:2025.

It is important to note that the strong investment trends in
Q3:2025 were further supported by an upward revision of GFCF
levels, in constant prices, by 6.0% for H1:2025, and by 5.0% for
FY:2024, compared to the previous release of national accounts
data for Q2:2025. These revisions correspond to an increase of
+€1.0 bn and +€1.6 bn, respectively, in GFCF compared to the

NBG ECONOMIC ANALYSIS | Greece: Macro Flash | December 2025 p. 2
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Strong Q3:2025 trends, coupled with initial estimates for H1:2025 and FY:2024, raising their average

upwardly revised GFCF figures for share in GDP for this period, to 17.0% from 16.1% previously.

H1:2025 and prior years, highlight a ) o ) )
pronounced increase in investment About 50% of this revision reflects stronger non-residential

dynamism investment spending, while c. % is due to a higher level of

. . . residential construction activity.
Gross fixed capital formation

(B PEEs) ] The counterpart to the above changes were very significant
downward revisions to inventories (in constant prices, including
18 4 - 18 statistical discrepancies) by 90% for 2024 - from exceptionally
high levels - and by 144% for the first half of 2025. The

1 weppP

16 - 16

corresponding average contribution of inventories to GDP
14 1 -4 growth, in annual terms, was lowered to +1.5 pps for 2024 and
12 12 to -1.7pps for H1:2025, from +3.0 pps and -0.5 pps, previously,

while their effect in Q3:2025 was strongly negative (-4.5 pps),
revealing strong demand and a substantial inventory drawdown.

Q1:2021
Q3:2021
Q1:2022
Q3:2022
Q1:2023
Q3:2023
Q1:2024
Q3:2024
Q1:2025
Q3:2025

GFCF (Q3:2025 national accounts)

i As highlighted in NBG’s Economic Analysis reports during the
GFCF (Q2:2025 national accounts)

past two years, the extremely high level of inventories — which

A significant downward revision in the are calculated as a residual when compiling GDP, from the
inventory contribution to GDP growth

expenditure side — was partly due to large investment projects

Inventories: contribution in (mainly construction) that were temporarily classified as
annual GDP change inventories during their implementation. Additionally, there
were measurement challenges with other GDP expenditure

7 pps

components due to data availability limitations at the time of the
initial estimate. Indeed, beyond reclassification of inventories
as investment expenditures, their reduction also reflects
revisions in other expenditure categories such as final

consumption, imports, as well as changes in deflators (with new
data attributing part of the over-accumulation to valuation

Q1:2024
12024
Q3:2024
4:2024
Q1:2025
:2025
Q3:2025

changes rather than changes in inventories volumes, as

Q2
Q
Q2

indicated by the original data).

M Inventories (Q3:2025 national accounts)

M Inventories (Q2:2025 national accounts) L . . . .
Within this context, private consumption increased at a strong

Inventory reclassifications boosted the rate of 2.4% y-o-y in Q3:2025 - a pace similar to that of H1:2025,

G LT AT AL G el which was revised upwards to 2.5% y-o-y from 1.5% y-o-y -

components to overall economic
activity contributing 1.7 pps to the annual increase of GDP, in the same

Revision of key GDP quarter. The average annual growth of private consumption, in

components - expenditure side constant prices, for the two-year period 2023-24 was also
5 7eon revised upwards (to 2.3% y-o-y from 1.9%), corresponding to an
1,5 - '] | | additional €1.5 bn of consumer spending per annum. It is worth
0,5 -.-...--.-. noting that, unlike GFCF, where revisions of current and
0,5 1 constant price data were similar, the upward adjustment in
15 4 private consumption data, in constant prices, primarily reflects
vt the significant revision of the private consumption deflator (the
gy YgeeeIIIes average annual increase over the last 2'2 years was lowered to
5888588835883 598 3.0% y-0-y, compared with an initial estimate of 4.2%). The
Private consumption Public consumption strengthening of consumption is accompanied by accelerating

B GFCF Total exports . . . .
Inventories* Total imports growth in total labor compensation (+7.2% y-o-y in Q3, in

*including other statistical discrepancies

Source: ELSTAT NBG ECONOMIC ANALYSIS | Greece: | December 2025 p.3
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Upward revisions to historical private
consumption data, combined with

strong 9M:2025 trends, lifted its share
in GDP to record highs (excl. the period
of Covid-19 related distortions)

Household consumption
expenditure

(constant prices)
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The increased contribution of private
consumption in constant price terms,

primarily reflects a downward revision
in final consumption deflator growth
post 2023

Final consumption deflator

y-0-y

1
— T T T T T
o =N WhHMOGO N

L
o
N =

G ioaNvOwNTON
.

L
]
w

Q3:2019
Q1:2020
Q3:2020
Q1:2021
Q3:2021
Q1:2022
Q3:2022
Q1:2023
Q3:2023
Q1:2024
Q3:2024
Q1:2025
Q3:2025

Cons. Deflator (Q3:2025 national accounts)
Cons. Deflator (Q2:2025 national accounts)

Downward revisions to import figures
for 2024 and H1:2025 - mainly due to

changes in import deflator - were
compounded by a sharper fall in
Q3:2025 imports

Total imports
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Source: ELSTAT

nominal terms, on the back of accelerating employment growth
of +1.8% y-o-y in Q3, hourly nominal wage growth of c4.0% and
a smallrise in working hours). Additionally, labor compensation
data were upwardly revised by €1.1 bn, on average, for 2023-24
and by €0.5 bn for H1:2025.

Similar trends are observed in public consumption, which
increased by 1.0% y-o-y in Q3 and by 2.2% in H1:2025,
compared with an initial estimate of +0.2% y-0-y. Public
consumption levels, in constant prices, were revised upwards in
2024 and in H1:2025, by +2.0% (+€0.6 bn) and +3.0% (+€0.5 bn),
respectively.

Net exports delivered another positive surprise, for a second
consecutive quarter, with their contribution to GDP growth
strengthening further to +2.4 pps in Q3:2025 (from +2.0 pps in
Q2), on the back of resilient exports but mainly due to the
significant drop in imports, from very high levels in the previous
year. Specifically, goods exports were up by 1.7% y-o-y in Q3
(adding +0.3 pps to annual GDP growth) after a temporary drop
in Q2 (-0.7% due to a sharp contraction in fuel product exports).
Services exports grew by 1.1% y-0-y in Q3 (+2.7% in Q2), with the
weakening in shipping sector and other categories of services
exports, partially offsetting the strong momentum of tourism.

A very significant positive contribution to GDP growth (+1.8 pps
annually) came from the accelerating reduction in imports of
goods and services (-4.0% y-o-y for total imports and -5.0% for
goods), from historically high levels in 2024. The value of
imports, in constant prices, was revised downwards by about
2.0% for 2024 as well as for the first half of 2025, corresponding
to revisions of -€1.7 bn and -€1.0 bn, respectively. The largest
part of this adjustment is attributed to the significantly higher
import deflator growth, according to the revised data, which
reduced the level of imports in constant prices, with a similar
effect on inventories, since part of inventory accumulation
occurs through imports.

An accelerationin GDP growth is expected in Q4:2025 as the
fiscal impulse is set to intensify and sectoral activity data
remain robustin key sectors

The nowcasting model of the NBG Economic Analysis Division
predicts, on the basis of a limited number of leading and
conjunctural October-
November, a Q4:2025 growth of 2.2% y-o-y and 0.8% g-o-q, s.a.,
respectively. Specifically:

indicator releases, available for

« The Economic Sentiment Indicator (ESI) eased to a still solid
106.8, on average, in October-November, compared with

NBG ECONOMIC ANALYSIS | Greece: Macro Flash | December 2025 p. 4
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Sectoral leading indicators signal
sustained growth momentum in Q4,

with services and construction posting
the strongest positive deviations from
their historical averages

ESI & main sectoral confidence

indicators
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Fiscal policy is set to bolster activity
beginning from Q4:2025
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Sources: MinFin, Eurostat, European Commission &
NBG Economic Analysis estimates

108.4 in Q3:2025 with sectoral indicators for construction,
services and retail trade remaining however in strong
expansion mode

Industrial confidence slipped to 2.8 in October-November
from 7.81in Q3:2025, whereas the manufacturing PMl averaged
53.3 in the same period up from 52.7 in Q3:2025 with both
indicators suggesting sustained production growth in Greek
industry

Other investment-related indicators, such as capacity
utilization rates in industry and services, remain close to
multi-year highs in Q4:2025 (78% and 90%, respectively)
boding well for increasing fixed capital expenditure by the
private sector

Positive sentiment effects for certain household categories -
benefiting from the amendments to the personal income tax
rate scale (effective from January 2026) - alongside the
activation of more than €1.0 bn in fiscal expansion measures
in Q4:2025, including targeted housing support, pension
increases, and wage hikes for specific public servant groups,
are expected to propel growth in Q4:2025 as well as in 2026

As regards conjuncturalindicators:

« The unemployment rate remained close to 17-year lows in

October, at 8.6% compared with 8.7% in Q3:2025 (on the basis
of upwardly revised seasonal adjusted data and 8.2%
according to quarterly LFS data without seasonal adjustment)
and 9.7% in October 2024 - with employment up by 1.0%
y-0-y in October corresponding to 45K additional employees
compared with October 2024

Budget implementation trends point to a significant fiscal
impulse in Q4:2025, reflected in a targeted General
Government primary deficit of 0.2% of GDP in the last quarter
of the year, compared with a surplus of 1.3% in Q4:2024 and a
cumulative surplus of c. 4.0% of GDP in 9M:2025. Government
expenditure (excluding PIB & RRF) is estimated at €20.9 bn
(from €12.2 bn in Q3:2025 and €17.2 bn in Q4:2024), whereas
spending through the PIB and RRF is planned to rise to €6.4 bn
in Q4:2025 from €6.1 bn in Q4:2024 (€8.2 bn and €7.2 bn
respectively, in 9M:2025 and 9M:2024)

Manufacturing production accelerated by 4.2% y-o-y in
October, from 2.8% in Q3 and an average of 1.3% in 9M:2025

International arrivals at Athens International Airport increased
by a robust 8.4% y-o0-y in October-November 2025, up from

NBG ECONOMIC ANALYSIS | Greece: | December 2025 p.5
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Expected policy-driven tailwinds and 6.8% y-o0-y in Q3:2025 confirming a record year for Greek
robust sectoral performance, point to a

tourism
likely acceleration in GDP growth in ourts

Q4:2025

« Construction activity is poised to strengthen further, as
AnhualGDP growthivs NBG indicated by the acceleration in building permit issuance,
model estimates which increased by 11.3% y-o0-y in July-August (as regards the

I g [ 30 number of permits), compared with -14.0% y-o-y in H1:2025

Given the solid Q3 growth outcome, improvements in GDP
composition — particularly higher investment and net export

2,5 1 F 2,5

contributions — and the positive trajectory of high-frequency
data for October-November, the likelihood of annual growth
15 15 surpassing 2.0% in FY:2025 has increased. Inventory

2,0 A 2,0

< < < < [Te] [Te} [Te] 0 . . .
g § § § § § § § replenishment, ongoing real wage increases, lower energy
5 8 8 3 5 8 8 3% prices, and robust investment drivers set the stage for further

Real GDP (y-o0-y, %) GDP acceleration in Q4:2025 and into 2026.

= = == = NBG model estimates (y-o-y, %)

Sources: ELSTAT & NBG Economic Analysis estimates

eece DF 0 Decompo oh & U 00
2023 | 2024 | 2025e | 2026f 2024 2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 | Q4f

GDP (real, %y-0-y, s.a.) 2,1 21 [2022| 23 1,8 1,8 2,4 2,3 2,4 1,6 | 20 | 22
GDP (real, %g-0-g, s.2) 02 | 1,1 | 03 | 06 ] 03 | 04 | 06 | 08
Domestic Demand (y-o-y) 1,3 3,1 0,9 2,5 2,9 4,0 3,3 2,3 23 | 0,3 | -0,4 | 21
Final Consumption (y-o-y) 2,3 1,3 2,2 1,4 -0,2 | 1,9 3,1 0,5 2,7 2,2 2,1 2,0
Private Consumption (y-o-y) 2,3 2,3 2,4 1,7 1,2 3,1 3,7 1,4 2,6 2,4 2,4 2,2
Public Consumption (y-o-y) 2,6 -2,5 1,4 0,8 -6,0 -2,9 0,8 -2,0 3,5 0,9 1,0 0,1
Gross Fixed Cap. Formation (y-0-y) 6,8 4,1 6,7 8,5 2,8 5,3 1,4 69 | -1,1 76 | 128 | 7,5
Inventories & other*(contribution to GDP) -1,8 1,5 -2,2 -0,1 28 ( ,7 | 05| 09| 02 | -36 | -45 | -09
Net exports (contribution to GDP) 0,7 -1,3 1,0 -0,4 1,3 | -25 | 1,2 | -0,2 | -0,1 2,0 2,4 0,0
Exports (y-0) 2,2 1,0 1,4 1,8 -0,4 | 2,0 1,0 1,3 1,7 1,3 1,7 0,9
Exports of goods (y-0-y) 0,5 -1,2 1,2 1,8 -7,1 25 | -05 | 06 3,1 -0,7 | 1,7 0,8
Exports of services (y-o-y) 4,0 32 1,0 2,3 3,8 2,0 3,5 3,6 -0,4 2,7 1,1 0,5
Imports (y-0y) 0,1 3,8 -1,2 2,4 2,6 7,5 3,5 1,6 1,7 | -33 | 40 | 0,8

*also including other unallocated expenditure / Sources: ELSTAT & NBG estimates
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PMI (index level) 484 472 492 517 528 524 515 518 535 529 503 508 509 51,3 547 557 569 552 549 540 532 529 503 512 509 532 528 526 550 532 532 531 517 545 520 535 52,7
Industrial confidence (index level) 47 05 47 56 23 19 02 43 14 41 -18 -49 48 56 -13 40 45 20 37 36 13 29 80 21 52 18 60 41 49 62 51 31 96 109 29 35 21
Manufacturing production (y-o-y) 24 58 92 72 87 34 39 01 10 18 -08 93 29 51 54 28 23 122 46 55 96 38 54 25 -15 36 02 04 16 -L1 04 31 06 07 82 42
Industrial production (y-o-y) 10 12 07 53 07 44 23 30 -7 02 18 103 33 45 103 21 -06 123 68 97 102 36 26 -26 33 58 10 56 14 44 13 09 05 28 73 64
Services confidence (index level) 206 261 189 179 180 364 339 352 428 367 297 310 363 398 368 371 389 450 474 470 365 403 423 413 268 326 313 275 27,7 297 281 278 285 292 296 347 358
Consumer confidence (index level) 52 48 41 47 -41 45 35 31 29 35 45 45 46 -40 -46 47 45 42 -44 43 44 -48 51 50 47 45 -43 42 44 47 -43 47 48 49 46 -48 51
Retail confidence (index level) 189 56 195 235 224 243 146 200 223 228 291 157 193 220 127 193 41 02 194 179 169 228 137 68 114 80 02 -01 -47 32 -15 141 20 -10 05 48 78
Retail trade volume (y-o0-y) 11 11 00 11 02 78 29 33 34 61 43 08 53 65 105 60 25 51 06 -17 11 53 33 56 03 69 58 18 22 38 -17
Construction Permits (y-0-y) 1 47 37 22 e -5 5 27 19 17 28 38 26 -3 10 76 13 27 4 -12 -3 14 23 47 21 5 38 -6 44 31 14 23 22 15

House prices (y-o-y, quarterly series) 141 141 156 156 156 148 148 148 127 127 127 125 125 125 109 109 109 98 98 98 86 86 86 72 72 72 71 71 71 76 76 76 17 17 17
Construction confidence (index level) 23 5 27 7 17 4 11 9 6 -6 14 7 8 15 20 6 6 -4 5 14 8§ 11 6 3 5 14 14 8 14 14 16 22 18 26 14 10 15

20 22 29 04 10 15 18 18 13 08 12 13 02 17 13 20 17 26 14 15 12 21 17 24 30 L1 10 16 06 05 22 17 20 21 14 10

Interest rate on new private sector loans (CPI deflated) 37 22 16 06 12 28 33 41 38 36 45 28 32 26 30 28 30 29 31 35 32 29 27 31 29 26 24 25 23 28 22 18 14 16 26 25
Credit to private sector (y-0-y) 50 63 76 48 52 39 31 28 12 09 21 21 28 36 30 38 45 45 48 61 64 69 66 91 100 89 100 105 103 109 113 105 105 106 107 78
Deposits of domestic private sector (y-o0-y) 45 48 32 26 45 37 33 35 34 34 34 25 24 30 27 30 26 28 25 29 27 33 33 33 50 44 48 45 48 43 48 53 51 54 55 56
Interest rate on new time deposits (households, CPI deflated) 83 69 65 -51 34 -18 -15 03 -0 12 01 -6 -12 -17 -13 -11 -15 -12 06 04 08 -11 -11 05 06 09 -11 -10 -0 06 -12 -16 -19 -18 07 -08
Economic sentiment index (EU Commission, Greece) 101 104 106 107 106 108 107 109 110 111 106 105 105 105 107 105 108 108 110 110 106 106 110 108 107 106 108 107 107 107 107 106 109 110 106 108 106
Economic sentiment index (EU Commission, Euro area) 95 97 99 99 99 99 97 9% 95 94 94 93 94 97 9% 95 96 96 9% 9 96 9% 9 96 96 93 95 96 95 94 95 94 9% 95 96 97 97
Exports (excl. oil & shipping, y-0-y, 6m mov.avg) 236 215 206 158 143 106 82 47 13 -14 52 -49 -64 91 97 90 -66 61 -44 22 -13 35 17 33 68 71 59 52 44 59 45 45 37 25

Imports (excl. oil & shipping, y-0-y, 6m mov.avg) 200 154 124 83 S0 16 09 -25 33 28 35 29 -18 02 03 17 21 56 45 35 56 30 38 22 37 42 35 39 41 15 20 34 23 22 23

BoG - Tourist arrivals (y-o-y) 45 52 8 8 61 30 14 18 16 10 13 14 28 32 16 26 31 14 2 9 4 7 7 9 24 15 11 -1 5 6 2 6 8 4

AIA - International passenger traffic development (y-o-y) 3% 55 103 78 45 30 25 20 18 17 17 21 21 19 13 22 24 22 2 15 11 12 12 11 16 18 19 12 14 10 5 6 5 8 7 6 11

[ ET R R E T G E EN G R R AT S VAR I 11,6 <150 -148 25 <172 -22 -65 -106 111 61 -19 09 17 30 70 -42 34 -28 02 |288| 43 35 39 32 73 47 21 93 19 42 -06 86 -15 90 46 -04
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VAT on other goods & services (y-0-y) 24 126 432 61 280 157 106 59 61 59 176 01 199 105 61 -88 416 124 159 67 139 04 141 110 64 637 231 105 254 03 -19 127 83 91 91 94
Business Turnover (y-o-y, double-entry bookkeeping) 218 356 252 24 41 11 07 41 58 96 -120 30 -19 -148 11 99 20 163 15 28 129 30 20 44 35 85 74 25 24 33 54 63 22 -13 58
_no_oﬂ map scale _

[ I T I T I T I T 1

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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