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The Greek Economy on a Sustainable Growth Trajectory ALPHA BANK
A broadening and jobs-driven recovery is underway amid the slowdown Declining uncertainty and pro-growth policy mix support “great
in Eurozone expectations”
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I The Challenge of Growth-model Rebalancing: From a Consumption-led towards an Export-oriented and
Investment-driven Economy @ ALPHA BANK
Export capacity strengthens as the share of internationally tradable Structural reforms underpinned the improvement in business
goods and services in GVArises environment
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*Tradable sectors: agriculture, industry, trade, tourism, transportation.
Growth contributions refer to the annual growth of gross value added.

Source: Eurostat Source: Doing Business, World Bank
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i Financing the Real Economy: The Investment Challenge @ ALPHA BANK

The legacy of the crisis: how capital formation weakened over the last . _ _ _ _
Pick-up in business investment: future drivers
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IV The Flourishing Real Estate Market Supports Residential Investment @ ALPHA BANK

_ o _ ) ) Business Cycle and House Price Cycle Synchronization, also supported
Residential investment embarked on an _upward _trend for the first time in by remarkable short-term rental market dynamics via home-sharing
2018, after almost a decade of consecutive declines
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**Rates of change are calculated taking into account reclassifications and transfers of
loans/corporate bonds, write-offs and exchange rate variations.
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Compressed Sovereign Risk can Boost Foreign Direct Investment

@ ALPHA BANK

Full lift of capital controls and growth-friendly agenda expected to further
strengthen confidence and attract new investment, contributing to the
upgrade of the country’s credit ratings
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Favorable Greek public debt profile, fiscal discipline and enhanced debt
sustainability prospects
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10 represents the expected
debt-to-GDP ratio in 2020.
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Expected average snowball effect for 2019-2020

The snowball effect refers to the average 2019-2020 difference between sovereign funding
costs and expected GDP growth.

Source: European Central Bank, AMECO (April 2019) and Alpha Bank Economic Research calculations
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VI Financing Investment and Liquidity Easing: Improving Confidence and Gradual Restoration of

Propensity to Save

@ ALPHA BANK

A buoyant investment trend is packed with the gradual return to solid
financing conditions associated with the uptick of sovereign
creditworthiness of the Greek State.
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**Rates of change are calculated taking into account reclassifications and transfers of loans/corporate
bonds, write-offs and exchange rate variations.

Source: Bloomberg, Bank of Greece

Fresh savings in the coming years on the back of improved future
growth and employment prospects as well as lower tax burden
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Disclaimer

This presentation, prepared by Alpha Bank Economic Research, is provided for information purposes only. The information it contains
has been obtained from sources believed to be reliable but not verified by Alpha Bank and consist expression of opinion based on
available data at a particular date. This presentation does not constitute an advice or recommendation nor is it an offer or a solicitation
of an offer for any kind of transaction and therefore factors as knowledge, experience, financial situation and investment targets- of
each one of the potential or existing clients- have not been taken into consideration and have not been tested for potential taxation of
the issuer at the source neither for any other tax consistency arising from the participation to them. Furthermore, it does not constitute
an investment research and therefore it has not been prepared in accordance with the legal requirements regarding the safeguarding
of independence of an investment research. Alpha Bank has no obligation to review, update, modify or amend this presentation or to
make announcements or notifications in the event that any matter stated herein or any opinion, projection, forecast or estimate set
forth herein, changes or is subsequently found to be inaccurate. Eventual predictions related to the evolution of the economic
variables and values referred to this presentation, consist views of Alpha Bank based on the data contained in it. No representation or
warranty, express or implied, is made as to the accuracy, completeness or correctness of the information and the opinions contained
herein, or the suitability thereof for any particular use, and no responsibility or liability whatsoever is accepted by Alpha Bank and its
subsidiaries, or by their directors, officers and employees for any direct or indirect damage that may result from the use of this
presentation or the information it contains, in whole or in part. Any reproduction or republication of this presentation or part thereof
must mention Alpha Bank as its source.
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