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General information

Republic of Turkey b

Population (2022, mn): 86.2

GDP (2022, EUR, bn): 735.8

GDP per Capita (2022, EUR): 8,537
Government type: Parliamentary Republic
Chief of state: Recep Tayyip ERDOGAN

Head of Government: Recep Tayyip ERDOGAN
Minister of Finance: Nurredin NEBATI

Central Bank Governor: Sahap KAVCIOGLU

Republic of Serbia

Population (2022, mn): 6.9

GDP (2022, EUR, bn): 59.9

GDP per Capita (2022, EUR): 8,705

Government type: Parliamentary Republic

Chief of state: Aleksandar VUCIC

Head of Government: Ana BRNABIC

Minister of Finance: Sinisa MALI

Central Bank Governor: Jorgovanka TABAKOVIC

I I Romania

Population (2022, mn): 19.3

GDP (2022, EUR, bn): 282.1

GDP per Capita (2022, EUR): 14,596
Government type: Semi Presidential Republic
Chief of state: Klaus Werner IOHANNIS
Head of Government: Nicolae-lonel CIUCA
Minister of Finance: Adrian CACIU

Central Bank Governor: Mugur ISARESCU

gg Republic of North Macedonia

Population (2022, mn): 1.8

GDP (2022, EUR, bn): 13.5

GDP per Capita (2022, EUR): 7,388

Government type: Parliamentary Republic

Chief of state: Stevo PENDAROVSKI

Head of Government: Dimitar KOVACEVSKI

Minister of Finance: Fatmir BESIMI

Central Bank Governor: Anita ANGELOVSKA-BEZHOSKA

- Republic of Bulgaria

Population (2022, mn): 6.8

GDP (2022, EUR, bn): 79.4

GDP per Capita (2022, EUR): 11,617
Government type: Parliamentary Republic
Chief of state: Rumen RADEV

Head of Government: Kiril PETKOV
Minister of Finance: Assen VASSILEV
Central Bank Governor: Dimitar RADEV

- Republic of Albania

Population (2022, mn): 2.9

GDP (2022, EUR, bn): 17.0

GDP per Capita (2022, EUR): 5,958
Government type: Parliamentary Republic
Chief of state: Bajram BEGAJ

Head of Government: Edi RAMA

Minister of Finance: Delina IBRAHIMAJ
Central Bank Governor: Gent SEJKO

Republic of Cyprus Arab Republic of Egypt

|
Population (2022, mn): 106.0 ‘

GDP (2022, EUR, bn): 373.6

GDP per Capita (2022, EUR): 3,522
Government type: Presidential Republic
Chief of state: Abdel Fattah Saeed EL-SISI
Head of Government: Mostafa MADBOULY
Minister of Finance: Mohamed MAAIT
Central Bank Governor: Tarek AMER

Population (2022, mn): 0.9

GDP (2022, EUR, bn): 25.8

GDP per Capita (2022, EUR): 28,397

Government type: Presidential Republic

Chief of state: Nicos ANASTASIADES

Head of Government: Nicos ANASTASIADES
Minister of Finance: Constantinos PETRIDES
Central Bank Governor: Constantinos HERODOTOU
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Date of next elections

= Bulgaria has entered a new period of political instability, following the collapse of the 6-month old ruling coalition, led by the liberal, anti-graft “We Continue the
Change” party, in June, due to the withdrawal of the populist ITN party. Snap election will be most likely called for October. Against this backdrop, we expect policy
implementation to be affected, threatening the disbursement of the next tranches of EU funds under the Recovery and Resilience Facility. With the latest polls showing
seven parties entering the parliament and none of them obtaining an absolute majority if elections were held today, the formation of the next government would be a
difficult exercise. Importantly, the anchors provided by the long-standing currency board and the inclusion of the BGN into the ERM II, a precursor to the adoption of
the euro, for all of which there is consensus among political parties, limit the risk of a serious disruption in economic policies

= In a significant breakthrough, North Macedonia’s Parliament endorsed a French-mediated deal to settle a dispute with Bulgaria, potentially clearing the way for the
launch of long-awaited EU accession negotiations. The deal provides, inter alia, for the amendment of North Macedonia’s constitution to recognise the existence of a
Bulgarian minority. Worryingly, however, with the ruling coalition lacking a constitutional majority and the opposition having rejected the deal, the eventual opening of
the first chapters of accession negotiations could be delayed further

= In Turkey, the economic turmoil tests President Erdogan’s popularity, increasing the risk of further escalation in political tensions and polarization ahead of next year’s
elections

Date of Next Elections
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Official financial support (IMF)

= Egypt’s 12-month Stand-By Agreement with the IMF expired in 2021. The authorities are under discussions with the IMF for a new programme

= North Macedonia has applied for a Precautionary and Liquidity Line Arrangement with the IMF. Approval is still pending

IMF & EU Financial Support (EUR bn)
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Official financial support (EU)

Full absorption of the funds available under the EU Recovery & Resilience Facility (RRF) should provide a significant impetus to economic recovery in Romania,
Bulgaria and Cyprus in 2022-2027 (lifting their long-term potential GDP growth by c. 0.7 pps, unweighted)
Serbia, North Macedonia, Albania and Turkey should benefit not only from EU pre-accession assistance but also from cross-border spillover effects from the RRF

EU Members

Next Generation EU Fund (2021-23) &

Multiannual Financial Framework (2021-27) (EUR bn) EU Candidate Countries

Instrument for Pre-Accession Assistance

Py w o
9 = < *
3 @ 3 (IPA 111, 2021-27)* (EUR bn)
g 2 =
5 & ¢ s
QO >
g 8 2 g =
Recovery and Resilience Facility* 29.2 6.3 1.2 z o S = £
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o/w Grants 14.2 6.3 1.0 o
Loans 14.9 --- 0.2 4.7 2.0 0.8 0.8
Other** 3.2 1.4 0.2 * Indicative allocations, NBG calculations
52.2 18.6 1.5

Multiannual Financial Framework***

* For the loan component of the Fund, the allocations will depend on the
demand of Member States. As a rule, Member States can request a loan
worth up to 6.8% of its 2019 GNI.

**Includes amounts under React-EU, Just Transition Fund, European
Agricultural Fund for Rural Development.

*** Incudes Cohesion Policy allocations and payments under the
European Agricultural Fund for Rural Development, the European
Agricultural Guarantee Fund and the Just Transition Fund.
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Foreign currency credit rating
Turkey’s credit rating was downgraded by 1 notch by Fitch to “B” with a negative outlook in July, confirming the economy’s vulnerabilities in terms of high inflation,

n
weak external position and limited policy credibility
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Global competitiveness index 2019 (World Economic Forum)

= According to the latest WEF’s GCI, Cyprus is the most competitive among the countries under review followed by Bulgaria and Romania
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Ease of doing business index 2020 (World Bank)

= North Macedonia ranks 1stin terms of ease of doing business among the countries under review
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Transition qualities index 2021 (EBRD)

= Romania and Bulgaria have benefitted from their EU membership, moving ahead of their regional peers in terms of building a sustainable market economy
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Impact of the Russia-Ukraine crisis: Energy & Food Trade Balances and Economic Sentiment

= The key transmission channel of the implications of the ongoing Russia-Ukraine conflict has been that of (higher) inflation. Indeed, given the economies’ reliance
on imports to cover their energy (but for Egypt) and food (grain) needs (but for Bulgaria, Romania and Serbia), the spike in global commodity prices and associated
second-round effects have pushed up the domestic inflation rates to record-high levels (see also next pages), weighing heavily on real disposable incomes

= Following the outbreak of the Russia-Ukraine conflict, economic sentiment, which had broadly recovered to its pre-COVID-19 levels in all the economies under
review (but for North Macedonia), has started deteriorating again, adding to headwinds for economic growth
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Impact of the Russia-Ukraine crisis: Direct Trade of Goods & Services

= The impact of the Russia-Ukraine conflict on the economies’ under review in terms of direct exports of goods has been small, reflecting their limited exposure to
these countries. Still, slowing economic growth in the EU, the region’s main trade partner, together (albeit to a lesser extent) with the war-induced disruptions to

supply chains, should weigh on the economies’ export performance

= The abrupt halt in tourist inflows from Russia and Ukraine is also expected to affect the economies dependent on tourism, especially Cyprus, despite the
authorities’ efforts to diversify the source countries. Nevertheless, the strong rebound in tourism activity this year, in the aftermath of the easing of COVID-19

restrictions (see also next pages), should largely mask this impact

= Cyprus would be also affected by the crisis through the channel of business services, for which Russia is a key export market (with related exports of accounting for

a sizeable c. 11.5% of GDP)
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Impact of the Russia-Ukraine crisis: Energy Profiles

= Fossil fuels play dominant role in the region’s energy mix, with oil & petroleum products holding the biggest share, followed by natural gas. Interestingly, solid
fuels account for a significant share in most of the economies’ energy mix (much larger than that of the EU), especially in Serbia, and could serve, to some extent, as a

buffer to global energy shocks

= The economies’ high energy import dependency suggests increased energy security risks (with Albania and Romania, however, being better placed than their
peers). More worryingly, in light of the ongoing geopolitical tension, the economies’ reliance on Russian energy supplies to cover their needs amplifies these risks

= At the same time, the economies’ very high energy intensity, which, inter alia, stems from a relatively low energy efficiency, increases their vulnerability to
energy price volatility and potential disruptions to energy flows
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Community Mobility (7-day m.a., % change from baseline) & COVID-19 Vaccination Rollout

= Community mobility has recovered to pre-COVID-19 levels, following the improvement in the epidemiological situation (with the Omicron variant being less fatal
than its predecessors) and the concomitant easing in social distancing measures
= Still, the evolution of COVID-19 poses a downside risk to the economic outlook, especially for Bulgaria and Egypt, where vaccination coverage remains low

40 Retail & Recreation 40 30 Residential 30
20

5
&

-10
-60 -60
-80 Source: Google Analytics -80 -20 Source: Google Analytics -20
0O000O0Odddddd NNNN
o NNNN
SOSSERIaSORERAR I EEEEEEEEEEE
VB892 3853802385 O00O0O-dH0OO0O0O—d00 0o
—— Turkey Romania Turkey Bulgaria
Bulgaria Serbia Romania ' Serbia
North Macedonia Egypt North Macedonia Egypt
60 Workplaces 60 L
P Vaccination Doses
40 40 Administered per 100 People
20
0 rl T T T | T T S Cyprus
bl ~ EU
-20 | fﬁ \‘ Turkey
40 W 0 | Serbia
-60 Albania
-80 Source: Google Analytics _gQ North Macedon!a
OO0 O0O0 dod dd o dNNN N Romania
AN JdddNNNNNNNNNN
OWOUN~NDATMNWON OO 00~ )
So0oooHdo0o0o0o0oodo000o0 Bulgaria
Turkey Romania
Bulgaria Serbia ! 0 50 100 150 200
North Macedonia Egypt as at July 21% 2022

NBG — Economic Analysis Division — Emerging Markets Analysis Quarterly Chartbook / Q3:2022



Real GDP growth, potential real GDP growth, output gap and per capita (nominal) GDP

= Economic growth is set to slow down markedly in in all the countries under review, reflecting the impact of the negative terms-of-trade shock from higher global

commodity prices, in the aftermath of the Russia-Ukraine conflict, on both domestic and external demand

= Visibility remains low when it comes to longer-term forecasts. Assuming some easing of price pressures in 2023, we see economic momentum gaining steam,
especially in H2:23, despite the significant (lagged) impact of the ongoing monetary policy tightening. Still, we expect FY:23 GDP growth to come in lower than that

of FY:22, reflecting a much smaller carry-over effect from previous year

= Should the implications of the ongoing geopolitical tensions prove to be harsher than assumed (e.g. involving physical disruptions to energy supply), economic growth
could be much lower than projected. An unexpected and abrupt tightening in global financing conditions (including capital flow reversals) also poses a downside risk
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Under our baseline scenario, most of the economies under review should see a (small) negative output gap between late-2022 and early-2024
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Supply chains strains (mainly caused by the Russia-Ukraine conflict and the zero-Covid policy in China) continued to hold back industrial output in most of the

economies under review in Q2:22. Bulgaria’s exceptional performance was reportedly associated with increased exports of defence products to Ukraine

The tailwind provided by the large backlog of orders should eventually fade out over the next few months
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Retail Sales

Despite strong headwinds, retail sales continued to grow at a healthy pace in Q2:22 in all the economies under review (but for Cyprus)

Increased services consumption, following the easing in COVID-19 restrictions, must have compensated for weaker demand for durable and non-durable goods
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Unemployment

Labour markets have broadly returned to their pre-COVID-19 (tight) levels in most of the economies under review

In view of persistent shortages and mismatches in most of the labour markets under review, underlying slack is unlikely to increase materially, at least in the short

term, despite slowing economic growth
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Nominal wages in EUR and tax rates

= North Macedonia and Albania remain the most competitive countries in terms of labour costs in Southeastern Europe

= Bulgaria and North Macedonia have the most favourable personal and corporate income tax rates

(MontthGAt\?grSa;\ée,lgEeljR, 2021) Tax Rates (%, 2022)
Personal Income Corporate Income

Turkey 15.0 - 40.0 23.0
Romania 10.0 16.0
Bulgaria 10.0 10.0
Serbia 10.0 - 20.0 15.0
North Macedonia 10.0 10.0

£ % o g = = = " Albania 13.0 - 23.0 5.0-15.0
§ < g g % % E é % Cyprus 20.0-35.0 12.5
28 = @ g Egypt 25-25.0 22,5
= B vt Greece 9.0-44.0 22.0

NBG — Economic Analysis Division — Emerging Markets Analysis Quarterly Chartbook / Q3:2022
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External trade

The rebound in external trade turnover has been driven by prices rather than volumes
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Current account balance (12-month rolling, % of GDP)

= External imbalances have been on the rise in all the economies under review (but for Albania, where external accounts have been benefiting from the improvement
in the services -- especially tourism & transport -- balance), in line not only with unfavourable global commodity prices but also still strong domestic demand

Excluding energy, the current account surplus has been widening in Turkey, reflecting the impact of the massive depreciation of the TRY
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Other net capital flows

Tightening global liquidity conditions, together with elevated risk aversion, in the wake of the Russia-Ukraine crisis, cloud the external financing outlook

Romania, Bulgaria and Cyprus will continue to benefit from increased flow of funds under the EU Recovery & Resilience Facility
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Foreign exchange reserves

FXreserves stand at adequate levels in all countries under review. Underlying pressures mostly reflect increased FX needs, on the back of higher global energy prices
The picture is, however, misleading in the case of Turkey, where net FX reserves have long turned negative, reflecting the CBRT’s increased borrowing from banks
Egypt has been relying on IMF funding to bolster its FX reserves position
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Short-term external debt-to-

Short-term external debt is comfortably covered by FX reserves in all countries under review, with the exception of Turkey and Romania
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Balance of payments (12-month rolling, % of GDP)

= Despite the ongoing monetary policy tightening, external imbalances are projected to widen further in most of the economies under review this year, in line with
higher global commodity (especially energy and food) prices
= Tourism-reliant economies, such as Egypt, Cyprus, Turkey, Bulgaria and Albania, should benefit from the rebound in global tourism activity, following the ease of

COVID-19 restrictions

= The quality of external financing is set to worsen this year, with non-debt generating foreign direct investments covering a smaller share of the current account deficit

Turkey Dec.20 Dec.21 Dec.22F Dec.23F
Current account balance -4.9 -1.7 -4.4 -2.7
Net FDI 0.6 0.9 0.9 0.9
Other net capital inflows * 0.4 2.7 1.2 11
Bulgaria Dec.20 Dec.21 Dec.22F Dec.23F
Current account balance -0.1 -0.4 -2.0 -1.0
Net FDI 4.5 1.7 2.1 2.2
Other net capital inflows * 5.0 2.6 -0.9 0.0
North Macedonia Dec.20 Dec.21 Dec.22F Dec.23F
Current account balance -3.4 -3.5 -7.1 -6.3
Net FDI 15 3.7 3.9 4.0
Other net capital inflows * 5.6 8.7 -1.1 8.3
Cyprus Dec.20 Dec.21 Dec.22F Dec.23F
Current account balance -10.1 -7.2 9.1 -6.2
Net FDI ** 17.9 9.5 8.5 10.3
Other net capital inflows * -1.8 -2.5 0.6 -4.1

Romania Dec.20 Dec.21 Dec.22F Dec.23F
Current account balance -5.0 -7.0 -8.4 -7.5
Net FDI 1.4 3.0 3.3 3.5
Other net capital inflows * 6.2 4.9 5.4 4.8
Serbia Dec.20 Dec.21 Dec.22F Dec.23F
Current account balance -4.1 -4.4 -7.5 -6.7
Net FDI 6.3 6.8 6.5 6.7
Other net capital inflows * -1.3 0.5 -3.9 0.0
Albania Dec.20 Dec.21 Dec.22F Dec. 23F
Current account balance -8.7 -7.7 -8.2 -7.5
Net FDI 6.7 6.4 6.4 6.7
Other net capital inflows * 4.6 51 -0.2 14
Egypt * June 20 June2l June22E June 23F
Current account balance -3.1 -4.6 -4.1 -3.9
Net FDI 1.9 1.2 1.3 1.5
Other net capital inflows * -3.8 3.8 1.8 3.3

** Gross in/out-flows related to financial SPEs are sizeable and volatile

*: excluding IMF and ESM funding and net errors and omissions, #: Fiscal year ending on June 30t

NBG — Economic Analysis Division — Emerging Markets Analysis
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External debt (% of GDP)

Widening external imbalances mean that external debt should continue its upward trend in the period ahead
However, debt accumulation should come at a higher cost, reflecting tightening global liquidity conditions
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Real estate prices

Real estate prices continued their upward trend in H1:22 in most of the countries under review, following, inter alia, the pass-through of the ongoing increase in

construction costs

Looking further ahead, tighter financing conditions should eventually lead to a cooling-down in the real estate market
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Higher global commodity (especially energy & food) prices and their second-round effects have pushed inflation to record highs in all the economies under review

Under our baseline scenario, energy inflation is set to peak in the next few months, before embarking on a downward trend, while food and core inflation
measures are set to remain elevated for much longer, reflecting, inter alia, war-induced disruptions to supply chains and higher input and labour costs
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The TRY and the EGP have depreciated significantly in nominal terms over the past 6 years
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With inflation at record-high levels and pressures on domestic currencies building up, on the back, inter alia, of surging global risk aversion and major central banks’
hawkish turn, regional central banks cannot but maintain their tightening bias in the period ahead, despite strong downside risks to economic growth
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Reserve requirement ratios

= In a bid to discourage euroization, the Central Bank of North Macedonia hiked its reserves requirement rates on FC liabilities

Turkey

Romania

Bulgaria

Reserve Requirement Ratios (%)

Reserve Requirement Ratios (%)

Reserve Requirement Ratios (%)

Dec. Dec. Jul. Dec. Dec. Jul. Dec. Dec. Jul.
2020 2021 2022 2020 2021 2022 2020 2021 2022
LC Liabilities 1.0-6.0 3.0-8.0 3.0-8.0 LC Liabilities 8.0 8.0 8.0 LC Liabilities 10.0 10.0 10.0
FC Liabilities 13.0-19.0 19.0-25.0 19.0-25.0 FC Liabilities 5.0 5.0 5.0 FC Liabilities 5.0 5.0 5.0
Serbia North Macedonia Albania
Reserve Requirement Ratios (%) Reserve Requirement Ratios (%) Reserve Requirement Ratios (%)
Dec. Dec. Jul. Dec. Dec. Jul. Dec. Dec. Jul.
2020 2021 2022 2020 2021 2022 2020 2021 2022
LC Liab. 0.0-5.0 0.0-5.0 0.0-5.0 LC Liabilities 8.0 8.0 5.0 LC Liabilities 5.0-7.5 5.0-7.5 5.0-7.5
FC Liab. 13.0-20.0 13.0-20.0 13.0-20.0 FC Liabilities 15.0 15.0 18.0 FC Liabilities 12.5-20.0 12.5-20.0 12.5-20.0
Cyprus Egypt
Reserve Requirement Ratios (%) Reserve Requirement Ratios (%)
Dec. Dec. Jul. Dec. Dec. Jul.
2020 2021 2022 2020 2021 2022
LC Liabilities 1.0 1.0 1.0 LC Liabilities 14.0 14.0 14.0
FC Liabilities 1.0 1.0 1.0 FC Liabilities === --- ===
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Fiscal performance (12-month rolling)

Fiscal accounts in all the countries under review have been improving so far in 2022, as tax revenues are more responsive to inflation than spending. The
unwinding of COVID-19 support schemes also helped to this end

However, with pressure on budget spending building up, this trend is set to pause (or even reverse) soon
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Fiscal balance (12-month rolling, % of GDP)

Fiscal consolidation is set to slow down (or even pause) this year, so as to allow the budget to absorb part of the higher energy hill
Rising debt yields (see also next pages) are set to add to the budget burden
Fiscal balances are unlikely to revert to their pre-COVID-19 levels soon

Turkey Romania Bulgaria |
Dec. 20 Dec. 21 Dec. 22F Dec. 23F Dec. 20 Dec. 21 Dec. 22F Dec. 23F Dec. 20 Dec. 21 Dec. 22F Dec. 23F
-3.4 -2.7 -35 -35 -9.6 -6.8 -6.2 -5.5 -2.9 -3.5 -3.0 2.4
Serbia North Macedonia Albania
Dec. 20 Dec. 21 Dec. 22F Dec. 23F Dec. 20 Dec. 21 Dec. 22F Dec. 23F Dec. 20 Dec. 21 Dec. 22F Dec. 23F
-8.0 -4.1 -4.0 -2.6 -8.2 -5.4 -5.4 -4.4 -6.7 -4.5 -4.5 -3.5
Cyprus Egqypt*
Dec. 20 Dec. 21 Dec. 22F Dec. 23F Jun. 20 Jun. 21 Jun. 22F Jun. 23F
-5.6 -1.7 -1.7 -1.2 -7.9 -7.4 -7.2 -6.8

*: Fiscal year ending on June 30,
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Money market

Money market rates have risen from historical low levels in virtually all the countries under review, reflecting tightening monetary policy conditions
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The drop in yields in Turkey was attributed to adoption by the CBRT of a regulation requiring banks to hold LC bonds against FC deposits
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Rising inflation, together with expectations for further tightening in monetary policy conditions, have driven debt yields much higher so far in 2022
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Amid “flight-to-quality”, sovereign spreads have widened markedly recently to levels only seen at the outbreak of COVID-19
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Amid heightened uncertainty, stock markets have come off their recent highs in most of the countries under review

In Turkey, strong domestic demand for equities as a hedge against inflation has pushed up stock market valuations to record-high levels
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Total loans-to-

All economies under review, except Cyprus, are still underpenetrated in terms of lending

Bulgaria

Romania

Turkey

70

70

42

42

80

80

40

65
60
55
50

40

70
60
50
40

45

- 22zt
| 22190
FTereT
- 12/90
Foeret
- 02/90
6T/t
£ 6T/90
L 8T/t
£ 8T/90
CLTeT
- 1T/90
Cot/eT
| 9T/90
F ST/t
£ ST/90
YT/t
F ¥T/90
FeT/eT
L €T/90
Fetet
C 21/90

45

L Z2T/90

30

- ezt
£ 22190
FTeet
£ 12/90
Fozret
£ 02/90
L6T/eT
£ 6T/90
F8T/eT
£ 8T/90
W i7a
L 2T/90
Fot/eT
£ 9T/90
FS1/T
£ST/90
LY/t
L ¥T/90
FETeT
FET/90
Letet
£ 21/90

30

North Macedonia

54
51
48

54
51
48

45
42

- 22T
- 22/90
- TeeT
© 12/90
Coz/eT
- 02/90
CeT/2T
- 61/90
C8T/eT
- 81/90
CLTreT
- LT/90
CoT/eT
- 91/90
CsT/eT
CST/90
FvT/eT
- ¥T/90
CeT/eT
- €1/90
- eteT
C21/90

Loans/GDP (%, May 2022)

snidAD

*: March 2022

Aaxiny

i -opaoe|y
YUoN

euebing

e

elueqly

AdAB3

elUBWOY

Serbia

56
54
52
50
48
46
44
42

56
54
52
50
48
46
44
42
40
38
36

40
38
36
34

e s
i
N
=
O
o

L e e o
D
-
=
N
-

t
n
-
=
©
o

N M <
L
oo
N O NON
—O O

¢T/90

34

Egypt

Cyprus

Albania

45

45

340

340

40

40

40

40

300

300

38

260

260

35

FX valuation effects

35

36

220

220

30

180

180

34

25

140

140

32

100

+ 22/90
[ Te/et
[ 12/90
Loz/et
L 02/90
L 6T/2T
L 6T/90
L gr/et
L 8T/90
LLT/et
L LT/90
Lot/et
L 9T/90
L gr/et
L GT/90
L vT/etT
L ¥T/90
Let/er
L €T/90
Letret
L 21/90

100

30

- 2T
£ 2290
L TereT
£ 12/90
Foz/eT
£ 02/90
F6T/eT
£ 6T/90
C8T/eT
- 8T/90
i iras
£ 2T/90
FoT/eT
£ 9T/90
FsT/eT
£ST/90
LyT/eT
L YT/90
FET/eT
FET/90
Feten
L2190

30

Quarterly C

)
o
=
[
(=
<
%
&
@
X
=
]
=
o
=
o
o
[}
=
L
|
=
2
B
=
o
B
o
=
[
(=
<
2
E




<
S
N—r
o
=
@®©
—
2}
o
@©
=
<
+—
@)
+—

FX loans-to-

Loan euro/dollarization remains low in most of the countries under review
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Total deposits

Amid stubbornly high inflation, the savings rate is expected to ease further in the period ahead
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Total loans-to-

« All banking systems under review enjoy a loan-to-deposit ratio well below the 100% threshold, with the exception of Turkey
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Return-to-

Despite challenges lying ahead, banks’ profitability strengthened further in most of the countries under review in Q1:22

Turkish banks’ overperformance was largely attributed to a massive increase in gains from their CPI-indexed bond holdings

Bulgaria

Romania

-¢¢:NCT
L ¢C'IN9
-EC:INCT
L TC'IN9
0CNCT
L 0C:N9
-6T:NCT
L 6T:N9
-8T:NCT
L 8T:N9
“tTINCT
L LT'IN9
“9T:NCT
L 9T'IN9
-STINCT
L GT:N9
-vT-NCT
L YT:N9
-ET:NCT
L ETIN9
-¢T:NCT
LCT'IN9

< o © N oo < o
N N - —

¢CNeT
¢CIN9
T¢NCT
TCIN9
0¢:NCT
0¢:IN9
6T-NCT
6T:IN9
8T:NCT
8T:IN9
LTINCT
LTN9
9T:NCT
9T:N9
STNCT
ST:N9
YT:NCT
YT-N9
ETNCT
ETN9
¢TNCT
¢T'IN9

a

North Macedon

Koxpn
1dAB3
RIUOPAIR
A YUON
N
o
—
o eLebing
S
W BlURWOY
<
O
14
elqisS
elueqly
snidAD
e} n [aV)
— — — o © ™ o
5 o
— ™
om %%03.
S® Rdm
ol o
- .a
"5 onug
gE Sl
=2 ccm
c o aaa
Qoo WBk.
mw ram
©| oa 2£2
3| <5 Mms
= Ooc SsSo
Ll S5 ofc
Nl 55 zZas
38 -3
OXNOOO
XEG.XXX
3,000 ®------=====
We " www
<o 8<<LL
Og£00G
¥ 3EECX
“ddSNmMm<
SaTS33
NI>ANN

18
15
12
9
6
3
0

Egypt

Cyprus
2018 ROAE excluding "negative goodwill" from the closure of

the Cyprus Cooperative Bank =-3.1%

Albania

n o

r £2/22N9
..................... £ 2Z/TTINTT
L 22/TZINgG
........... ®°""TTTTETZ/0ZINTT
£ T2/02:N9
............ ®-------£ 0Z/6T:INTT
£ 0Z/6T:N9
....... ® . LBT/BTINZT
L 6T/8T:N9
......... & - CSTLTINZT
F 8T/LT:NG
........ ® o L/T9TNZT
" LT/9TING
i REEEEEEEEEE TP =9T/STINCT
L 9T/STING
...... @ -------moo-E GTPTINGT
EST/VTING
......... @---------EPT/ETINET
E YT/ETING

............ ® - =ET/ZT:INCT
" ET/ZTING
............ ®-------EZT/TTINZT

o n o
i

2019 ROAE excluding the conversion of Defferred Tax Assets
-0.6%

40 to Deferred Tax Credits

o O O
SRR

-40
-60
-80

-100

-120

L 8TN9

L-- CTINCT
L CTN9

N [e0) < O © NN
N - — -

Quarterly C

)
o
=
[
(=
<
%
&
@
X
=
]
=
o
=
o
o
[}
=
L
|
=
2
B
=
o
B
o
=
[
(=
<
2
E




< <+ 0 1 N o © ~
N N 4 o4 4 o © ®m O I Q N © < o M ﬂ o10. B W__ > © o o
; mwwm FZeHd [ €2/2ZN
L1290 : NN_NO L ¢e/TeNeT
] fzed | T Hﬂm”vo 1 L 22/TCING
Foze® F 120 ° £ T2/0ZNeT
F 0220 r omnqo L T2/02:N9
FoTo0 r omnmo ° - 0Z/6T:NZT
Fered - F6T:70 £ 0Z/6T:N9
fered | | L6120 ° F 6T/8T:NZT
© F o120 S [ 8T:v0 F 6T/8T:ND
‘= LIT0 ) r8r:2d = ° F 8T/LTINZT
" % s 3 FLT0 || - 8T/LT:N9
3 = Hoﬁvo S r.1:2d _._n._y [ ) - LT/9T:NET
$ m r 9120 IS 9T v0 I D\mﬁs_@
fe) ored = F9T:2d ° L OT/STINZT
= r oTzd =z FGTv0 . oﬂ\mﬁs_m
= r Y0 rgr:zod [ ] . mﬁ\vﬁs_mﬂ
m r V20 CYTP0 - mﬂ\va__\,_m
= rv. 120 [} CYTIETNCT
= L ELV0 FeTYO FYT/ETING
o || rered | L Ferizd | ° [ ET/CTINET
= T F 2100 EET/ZTIING
2 Fetzo L2120 ° EZTTT:NET
© I ¥ Y Yoo °© 9 § ® ¥ o g9y 0mo
i)
e
©
=
3
(]
e
m 0] < o O N [Te} o 1o} o
< N N N - — [o0] < o N N - - n o
= rzevd \dAB3 [ 2z
‘= reeed reeizd
=) [ Hmnvw r Hmnvw
n r12:e r1ee
L F0z:vO R 0z:v0
o Homnmw 0220
Q [B6T:¥ S eILRWO reT:v0
= C6T:20 9 e L6120
= r8T:v0 o F8Tv0
= o 81:20 S fosun 8120
o - FLTvO i @ WARZS
c = L.1:20 = o1 FLT20
0 o} COTvO & snudfo S F9TPO
() o [oT- O [
2 rored a rat:zd
(@] rST:v0 < rSTv0
=i I O
o rgred eigIes FoTizd
= FYTv0 CETrO
o} 7120 IRARAS)
0 FETYO elueqly LETPO
= FeTizd [ o
3 HmH.No FeTizd
= k wm_wo eIUOPBOEN FZTO
3 o UuoN ALY
- % M m g 8§ @ N e Te] o [T o T} o
d N N - -
=
C
.m %
= >
o g
= <
Q 3 8 Y o < o 8 & 8 9 8 o 99989 Y6 0o w o m
o rZzvd £ 2z reerd e
— Fzzizd rzz:ed reeed s
i CTZrO 120 F12v0 S
c F12:20 r12:20 r1zzd S
- F0z:vd Hirare fozyd [
O roz:ed r0zied roz:zd £
= 6170 F6T:70 L6170 w
< s L6120 £ 6T:20 £ 61:20 _
o o) C8T:v0 [ 8170 rervd S
= © > £81:20 | | @ £81:20 ||.8 £87:20 [
Sl < £ FLTv0 | (2 FTd || 5 WASION =
c S 1120 | (2 L1120 (2 WARAI
N o = 9T FoTd |[<< FoTv0 g
<8 < Fo1:2d Fo1:2d rorzd e
S Q CSTv0 [STv0 FGT:v0 c
=d ° FST:20 FST2d REsoll <
% ) CYTvO CYTv0 RAR O =
< > L7120 9120 CvT:2d
— B n FETYO || eTvd ||| FETHO
[l < Fe1:20 FET:Z0 FET:Z0
= & 2Iv0 L2 L2Td
=~ 1o F2r:2d L2Ted
O N I 8 § 8§ @ ¥ -° 8 8§ 8 8 g » © R eB Yy e mo



N O 0 O < N O n N n (o}
NNAAdAddAd 0O N O - — ()] © ™ o — — [« o ™ o
£ 22%0 £ 2Zv0d [ €2/2Z:N9
rzzed £ezied [ 22/TZINgT
_ CT2Y0 | — 1290 | — [ 22/TZING
= F1220 L1220 ® [ TZ/0TWZT
< quae) F0zZ:v0 [ T2/02:N9
S L0220 £02:20 ° C 0Z/BT:NZT
3 F6T:v0 L 6T 70 F 02/6T:IN9
o . mH_Nw g £6T:20 ° CBT/ST:NZT
= H mﬂ_qo S " 8TvO [ 6T/8TING
5 |8 8 8120 ||y e  [sUITNZ
o S| iR l]e ARzl | = C8T/LT:ING
= = o = sl | Wi ° CLT/I9TINET
3 |@ a0 e 9T CLT/9T:ND
= fereo | 1S £oT:Zd ° F9T/ST:NZT
X Forzd | [Z FST70 - 9T/ST-N9
o FYTrO - S1:20 ° - STVTNZT
®© R ARAe) - vH_vO F m._”\w._”__\,_@
= FETvO CvT:20 ) [ YT/IETINCT
c r Lot L .
© | reted | L CeTvO [ " YT/ETING
c FZTv0 rered o [ ET/CTINGT
= £ered A se) [ ET/ZT:NG
o por r :
S NOOOITNO®OTNO rered ] CZTTT:NGT
m S NN = A A A [Te} N (o)} © [s2] o n [aV} () © [0} o
o |m — — — —
(S
TS ©
5 E
= =
o £ ©
(O]
I . 82288882200 B
= = MNA A W0oOo g 2 ~ £ S
= o reevd § S 3 3 snidfo Raaioll <
23 ‘7220 8 ¢ 3R o g 2w
o = FTeyd e © = 5° ISCERATON ©
o w ] ‘12202 S 8 gf euebing || — N2 r1zed R
g ve 5 S sy c = [ Ao =
g LozvdE o= o ¢ = mwww 2
YA T 5 £ A © [0¢ I
c 3 ot 253 B -
S o rerls v 8 55| |G S5 o
Q= 6120Ess & g [|g o & 6120
€ c STvOESE 5 2% || Y £s 8TK0
T2 | reTz0zEs S gg [ |8 poties £ Jre1zd
2 9 S o ggE 5 35| 3 3% o
- O IS wNHNOmd.m @ g © dAB =1 g OH:”.NO
0 = S oIy 589 £ 9% | | HeE] = 2 2 Forpd
2 B 04 k=B © ¢% O g o [
5 € FoT205S¢ £ S || S 2 [9T:2d
S T LSTrD 558 5, E2 | |2 € 3 LSTwD
C— g g 5= elURWOY 52
(S [ST2dEne £ 83 d © Ersred
= FPTYO S5 E = 5% 2% rpTd
L 5 Y1208 823w S o[,
o CeTvd 98 o8 o528 EIUOPSIE 5 & e
Z 2 LETVO 8 S SESESE YuoN S 2
= L €120 28 fadag S A Ferad
o «© NHWOMHL%L%LC — n o [€T¢
o 2 r 9z%g%4%g O N 1)
£ T red ez Aaxing S2lorod
- e . a L .
..& % TU.N % m B m w0 o _ — oOmn o wmwouwmo wn O* n o
QO 0 DS ®MmO®NC A A
< @
S c
S w E
T 0 2
(O]
% m © v ¥ o &« A © I 8 8 % o « o & 8 & 8 v o m
= £ Feevd c7erd reerd [
- > Hmw“ww L 222d rzzzd IS
(TR 7, p— -l — FT270 | — T [TZPO =)
< R 1220 £12:20 AR <
24 2 S E - 020 L 0zv0 T 2loerd [
o £ X3 F0z:z0 F02:20 T =000 S
= o O 0 L 6T:v0 F6THO §BleTrd [
Sl < .m o C61:20 [61:20 2 of6120 !
v IR 8T F8T:v0 2 3 8Tv0 WS
8 - 5 < |3 18120 | | m re1:ed ||.© o 8120 [
Sl < o o |¥ FLTrd | |8 LD || G S EH0 W
© IE-RE 120 | |8 Fed || 2 25120 .
c 3|7 F9T:vO Fotpd || < EEIREC 2
e O O .= FoT:20 ror:zd “ [91:2d >
= = 5, > FOT: e Y o ferro EE
=8 © c 2 FSTHO FSTY0 FSTY =
E R FSTid 15120 EE I <
| = © O “PTRO S YTH0 BN
8 o c v L CeTvo | L Fervd ||| Hm_wo
ol c = £ LET20 L €120 hee
g 29 2T FeTvd AR
<5 Fery O LZ1:2d
) F £ r21:2d tete -
Z I © 1 ¥ ®m & «H O § R ¥ § @ ¥ o© & 1 & 2 v °



Disclosures

DISCLAIMER: 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 certified that no part of
any of the report author’s compensation was, is, or will be directly or indirectly related to the specific or views expressed in this report. 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 certified that no part of any of the report author’'s compensation was, is, or will be directly or indirectly related to the specific or views expressed
in this report.
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