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PIRAEUS BANK

DEVELOPMENTS IN THE GOVERNMENT BOND MARKET

COVID-19's effects on the Greek economy have included increased volatility in
government bonds, significant losses in corporate bonds and uncertainty about
economic recovery in the coming months.

In this context, a sharp decline was recorded in the Greek bond market in early
March, with markets discounting the negative impact of COVID-19 on economic
activity mainly through the tourism sector. However, the downward trend was
reversed after Greek government bonds were included in the ECB 's bond
buying program, resulting in the Greek Government Bond Index’s returning to
near the previous month's levels. Specifically, at the end of March, the Index
recorded a mild decrease of 0.57%, reaching 643 points. The weighted average
yield to maturity of the Index recorded a downward trend in the last two weeks
of the month of 1.53% but remained 31 basis points higher than February .

Regarding the individual bonds of the Index, the highest losses occurred for the
bond maturing in 2025 (5-year), with its yield 74 bps higher compared to
February, at 1,376%. Similarly, all bonds with maturities between 2022 and 2029
recorded losses, with the 9-year bonds (maturing in 2029) and the 3-year bonds
(maturing in 2023) recording losses of 33 and 68 bps, respectively. The longer-
term tenors did not show significant variability, with the 15-year bonds
(maturing in 2035) recording gains of 11 bps compared to the previous month.

Significant widening in line with the European periphery was initially recorded
for the Greek spread, with the German 10-year bond rising to 435 bps, mainly
due to the movement of investors to the safety of German 10-year bonds in
early March. However, after the announcement of the bond-buying program by
the ECB, the 10-year spread declined to 215 bps, higher by 21 bps compared to
the previous month. From our quantitative analysis of the effect of Greece
macroeconomic fundamental factors that underline "fair" valuations for the 10-
year spread, we observe that the relative slowdown in economic activity, the
expectations for a recession during the year and the risk-off tendencies from
international investors reflect mild pressures on Greek spreads and point toward
a "fair” value at 234 bps.

Source: Piraeus Bank Research, Bloomberg
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PIRAEUS BANK

DEVELOPMENTS IN CORPORATE BOND MARKET

The Corporate Bond Index reached a historic low in March, close to the levels
recorded in July 2016. Moreover, the recovery in government bonds has not
extended to the corporate bonds market. Specifically, the weighted average yield to
maturity of the Index reached 9.56% at the end of March, recording losses of 410
bps compared to the previous month. Although all bonds on the Index recorded
significant declines, market nervousness about the effects of COVID-19 on tourism
and transportation led to relatively higher pressures on Aegean’s, Attica Group and
Intralot bond issues.

The slowdown in the Economic Sentiment Index to 109.4 in March from 113.2 in the
previous month followed the general downward trend observed internationally in
line with the forecasts of global and European economic activity. Similarly, PMI in
manufacturing recorded a sharp drop from 56.2 to 42.5 points, below the 50-point
level that separates contraction from expansion. Combined with the fatigue
recorded globally in high-yield corporate bonds, further deterioration of economic
climate indicators in the near future is expected to lead to further downward
pressures in the Index's valuations if no measures like those in the government
bonds market are taken.

Source: Piraeus Bank Research, Bloomberg
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° Following three bonds recorded the lowest performance: MONTHLY PERFORMANCE OF CORPORATE BOND INDEX MEMBERS
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INDEX EVOLUTION MARCH 2020 (Bast Dare: 9/3/12=100) BOND RETURNS HISTOGRAM
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— PB Government Bond Index (LHS) = PB Government Bond Index YtM % (RHS) Monthly Returns
° In March, the lowest index value was 539.6 while the highest value was 653.
. The value of the Greek Government Bond Index on 31t March was 0.57% lower compared Members 1
to the previous month. Market Capitalization (EUR bn) 43.32
A L A i ' 1.53
° The analysis of historical data reveals that monthly return at the end of March was higher We{ghted Average Yield
than 23% of realized past returns. This implies that returns, lower or equal to -0.57%, were Weighted Average Coupon 3.62
realized during 22 months out of the total of 96 months of available data. Weighted Average Maturity 10.13
Weighted Average Duration 8.32

*(Returns with low frequency of occurrence are less likely to be realized in the near future).



PIRAEUS BANK GREEK GOVERNMENT BOND INDEX OO

INDEX COMPOSITION— MARCH 2020

Name Amt  Amt Outstanding Currency Coupon  Coupon Type Next Coupon Issue Date Maturity Credit Rating  Last Price Yield
Issued (€ (€bn) Payment (S&P) 31 Mar. 2020 31 Mar. 2020

Hellenic Republic Government Bond 3.00 3.00 € 4.38 Fixed 01/08/20 01/08/17 01/08/22 BB- 108.10 0.847
Hellenic Republic Government Bond 4.36 4.36 € 3.50 Fixed 30/01/21 05/12/17 30/01/23 BB- 106.80 1.047
Hellenic Republic Government Bond 2.50 2.50 € 3.45 Fixed 02/04/20 05/02/19 02/04/24 BB- 108.50 1.259
Hellenic Republic Government Bond 3.00 3.00 € 3.38 Fixed 15/02/21 15/02/18 15/02/25 BB- 109.36 1.376
Hellenic Republic Government Bond 2.50 2.50 € 1.88 Fixed 23/07/20 23/07/19 23/07/26 BB- 102.43 1.468
Hellenic Republic Government Bond 5.9 5.9 € 3.75 Fixed 30/01/21 05/12/17 30/01/28 BB- 115.87 1.578
Hellenic Republic Government Bond 4.00 4.00 € 3.88 Fixed 12/03/20 12/03/19 12/03/29 BB- 118.56 1.628
Hellenic Republic Government Bond 6.09 6.09 € 3.90 Fixed 30/01/21 05/12/17 30/01/33 BB- 125.24 1.694
Hellenic Republic Government Bond 2.50 2.50 € 1.88 Fixed 04/02/21 04/02/20 04/02/35 BB- 102.48 1.685
Hellenic Republic Government Bond 4.81 4.81 € 4.00 Fixed 30/01/21 05/12/17 30/01/37 BB- 132.01 1.782
Hellenic Republic Government Bond 4.60 4.60 € 4.20 Fixed 30/01/21 05/12/17 30/01/42 BB- 138.82 1.99

Source: Piraeus Bank Research, Bloomberg
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INDEX EVOLUTION MARCH 2020 (Bast Dare : 02/01/13=100) BOND RETURNS HISTOGRAM
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Monthly Returns
° In March, the lowest index value was 120.3 while the highest value was 135.8. Members 31
A | - ) i - i Market Capitalization (EUR bn) 9.55
° The value of the Greek Corporate Bond Index on 31 March decrease 10.75% ) )
, P Y ’ Weighted Average Yield 9.56
compared to the previous month.
Weighted Average Coupon 3.18
° The analysis of 86 months of available historical data revealed that MoM return at the Weighted Average Maturity 4.21
end of March was at historic low levels. ) )
Weighted Average Duration 3.85

*(Returns with low frequency of occurrence are less likely to be realized in the near future).
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INDEX COMPOSITION— MARCH 2020

Amt Outstanding Coupon Next . Credit Rating  Last Price Yield
Name Amt Issued (€ bn) Currency Coupon Issue Date Maturity
(€bn) Type Coupon (S&P) 31 Mar. 2020 31 Mar. 2020

COCA-COLA HBC FINANCE BV 800.00 563.43 € 2.38 Fixed 18/06/20 18/06/13 18/06/20 BBB+ 100.16 1.587
OTE PLC 700.00 677.42 € 3.50 Fixed 09/07/20 10/07/14 09/07/20 BBB- 100.30 2.299
MLS INNOVATION INC 4.00 4.00 € 5.30 Fixed 11/04/20 11/07/16 11/07/20 90.00 45.612
TITAN GLOBAL FINANCE PLC 300.00 300.00 € 3.50 Fixed 17/06/20 17/06/16 17/06/21 BB 98.86 4.475
INTRALOT CAPITAL LUX 250.00 250.00 € 6.75 Fixed 15/09/20 23/09/16 15/09/21 NR 43.44 78.595
HOUSEMARKET SA 40.00 40.00 € 5.00 Fixed 04/07/20 04/10/16 04/10/21 98.72 5.883
HELLENIC PETROLEUM FINAN 449,53 201.09 € 4.88 Fixed 14/04/20 14/10/16 14/10/21 95.92 7.749
MOTOR OIL FINANCE PLC 350.00 350.00 € 3.25 Fixed 01/10/20 10/04/17 01/04/22 98.18 4.211
SYSTEMS SUNLIGHT ABEE 50.00 50.00 € 4.25 Step 22/06/20 20/06/17 20/06/22 97.50 5.443
MYTILINEOS SA 300.00 300.00 € 3.10 Fixed 27/06/20 27/06/17 27/06/22 97.60 4.219
OTE PLC 400.00 400.00 € 2.38 Fixed 18/07/20 18/07/18 18/07/22 BBB- 99.91 2.415
IMLS INNOVATION INC 6.00 6.00 € 5.30 Fixed 31/05/20 31/08/17 31/08/22 69.90 21.416
CORAL AE OIL CHEMICALS 90.00 90.00 € 3.00 Fixed 11/05/20 11/05/18 11/05/23 98.75 3.421
B&F COMM GARMENT IND SA 25.00 24.26 € 4.95 Fixed 26/06/20 26/06/18 26/06/23 68.00 18.357
MLS INNOVATION INC 6.70 6.70 € 4.30 Fixed 25/04/20 02/08/19 25/07/24 86.00 8.134
ATTICA HOLDINGS SA 175.00 175.00 € 3.40 Fixed 26/07/20 26/07/19 26/07/24 69.00 12.993
INTRALOT CAPITAL LUX 500.00 500.00 € 5.25 Fixed 15/09/20 20/09/17 15/09/24 NR 22.22 50.868
HELLENIC PETROLEUM FINAN 500.00 500.00 € 2.00 Fixed 04/10/20 04/10/19 04/10/24 83.04 6.392
CRYSTAL ALMOND SARL 525.00 525.00 € 4.25 Fixed 15/04/20 17/10/19 15/10/24 B 87.60 7.528
COCA-COLA HBC FINANCE BV 600.00 600.00 € 1.88 Fixed 11/11/20 10/03/16 11/11/24 BBB+ 104.02 0.979
TITAN GLOBAL FINANCE PLC 350.00 350.00 € 2.38 Fixed 16/05/20 16/11/17 16/11/24 BB 81.45 7.16
MYTILINEOS FINANCIAL 500.00 500.00 € 2.50 Fixed 01/06/20 29/11/19 01/12/24 BB- 82.81 6.87
ELLAKTOR VALUE PLC 670.00 670.00 € 6.38 Fixed 15/06/20 12/12/19 15/12/24 B- 69.45 15.819
DELTA TECHNIKI SA 6.50 6.50 € 5.50 Fixed 22/06/20 22/12/17 22/12/24 90.00 8.072
FRIGOGLASS FINANCE BV 260.00 260.00 € 6.88 Fixed 01/08/20 12/02/20 12/02/25 B- 74.05 14.492
GEK TERNA HLD ESTATE 120.00 120.00 € 3.95 Fixed 04/10/20 04/04/18 04/04/25 97.46 4.516
AEGEAN AIRLINES SA 200.00 200.00 € 3.60 Fixed 12/09/20 12/03/19 12/03/26 78.68 8.144
OTE PLC 500.00 500.00 € 0.88 Fixed 24/09/20 24/09/19 24/09/26 BBB- 87.56 3.017
TERNA ENERGY FINANCE 150.00 150.00 € 2.60 Fixed 22/04/20 22/10/19 22/10/26 94.74 3.501
COCA-COLA HBC FINANCE BV 700.00 700.00 € 1.00 Fixed 14/05/20 14/05/19 14/05/27 BBB+ 97.31 1.4
COCA-COLA HBC FINANCE BV 600.00 600.00 € 1.63 Fixed 14/05/20 14/05/19 14/05/31 BBB+ 97.49 1.877

Source: Piraeus Bank Research, Bloomberg
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Disclaimer: This document is produced by the Economic Research & Investment Strategy Department of Piraeus Bank (hereinafter "the Bank"), which is supervised by the European Central Bank (ECB), in
collaboration with the Bank of Greece and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way without the prior
written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment objectives,
the financial ability, the experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a solicitation or offer for the
conduct of transactions in financial instruments or currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the aforementioned, the recipient of the
information contained in this document should proceed with his/her own research, analysis, and confirmation of the information which is included in this document and seek for independent and
professional legal, tax and investment advice, before proceeding with any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an "as is" basis, however, the Bank cannot warrant as to their accuracy and
completeness. The opinions and estimates herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes without any
prior notice. Notwithstanding the above, the Bank might include in this document investment researches, which have been conducted by third persons. In this case, the Bank does not modify those
researches, but it presents them on an "as is" basis, therefore, no responsibility is assumed in relation to the content of the aforementioned investment researches. The Bank is under no duty to update the
information contained in this document. Considering the above, the Bank, the members of its Board of Directors and the relevant persons assume no responsibility for the information included in the
present document and/or for the outcome of any investment decisions made according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context of
investment services offered by the Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided herein.
Reference should be made to the fact that the Bank, the relevant persons and/or other Piraeus Group companies indicatively:

a.  Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any
shares prior to any public offering or the acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers' share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

e. Might have published papers the content of which is different or incompatible to the information presented herein.

The Bank as well as the other Piraeus Group's companies have enacted, implement and maintain an effective policy, which prevents circumstances that may give rise to conflicts of interests and the
dissemination of any information among the departments (“chinese walls") and they also constantly comply with the provisions and regulations relevant to inside information and market abuse. Also, the
Bank confirms that it doesn't have any kind of interest or conflict of interest with a) any other legal entity or person that could have participated in the preparation of the present document and b) with any
other legal entity or person that couldn't have participated in the preparation of the present document, but had access to it before its publication.
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It is duly stated that: the investments described in the present document include investment risks, among which the risk of losing the entire capital invested. In particular, it is stated that;

The figures presented herein refer to the past and that the past performance is not a reliable indicator of future performance.

In case the figures refer to simulated past performance, that past performance is not a reliable indicator of future performance.

The return on investments might be positively or negatively affected as a result of currency fluctuations, in case the figures are denominated in a foreign currency (other than Euro).

Any forecasts in relation to future performance, may not be a reliable indicator of future performance.

The tax treatment of the information as well as transactions pertained in this document, depends on each investor's individual circumstances and may be subject to change in the future.

Panoo

As a result, the recipient should seek for independent advice in relation to the applicable tax legislation. The distribution of the present document outside Greece and/or to persons governed by foreign law
may be subject to restrictions or prohibitions according to the applicable legislation. Therefore, the recipient of the present should seek for independent advice in relation to the applicable legislation, in
order to look into such restrictions and/or prohibitions.
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