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DEVELOPMENTS IN THE GOVERNMENT BOND MARKET

Source: Piraeus Bank Research, Bloomberg

• The Piraeus Bank Government Bond Index continues to record new historical

highs at 688 points, with its trend strengthening significantly in the first ten

days of October against the background of the continuous increase of cases

and geopolitical risk in the Eastern Mediterranean. In particular, the index

recorded an upward trend in September, recording gains of 1.26%, with the

upward move continuing in the first week of October. Accordingly, the

weighted average yield to maturity of the index decreased by 9 basis points

(bps) compared to the previous month, reaching 0.82%. Significant gains

were also recorded in the first week of October for the 10-year bond

compared to the end of August, with the yield falling below 1%.

• The favourable climate in the government bond market is also evident from

the interest rate curve at the end of September, with de-escalation of

borrowing costs in the medium- and long-term parts of the curve.

Regarding the Index’s individual bonds, the largest change in yield was

recorded for bonds maturing in 2037 (16-year), which was found to be 24

basis points lower than the previous month, reaching 1.26%. Likewise, bonds

maturing in 2042 moved similarly, recording gains of 21 bps at 1.405%.

• The decline of government bond yields, however, was accompanied by a

lower degree of deterioration in the sovereign credit risk approximated by

the spread of Greek 10-year yield relative to the yield of 10-year German

bonds. Specifically, the Greek 10-year spread increased in September by 5

bps to 154 bps compared to the end of August. It should be noted,

however, that despite the relative deterioration of the fundamental factors

of the Greek economy in relation to those of Germany, the Greek bond

market shows a disconnection from the valuations of the statistical model

based on the relative fundamentals of the two countries due to the positive

premium from the PEPP programme of the European Central Bank (ECB).

Indicatively, the estimate for a ‘fair’ spread increased to 309 bps at the end

of September, if the ECB bond-buying programme is not taken into account,

while the PEPP programme is estimated to have pushed the current

valuation by 147 bps towards 162 bps.

GREEK 10-YEAR SPREADS

INTEREST RATE CURVE
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DEVELOPMENTS IN THE CORPORATE BOND MARKET

• The Corporate Bonds Index also moved upwards in September,

reaching 134.9 points—an increase of 1.51%. The average yield of the

index reached 2.65% at the end of September—a drop of 12 bps. The

main factor that led to this move is the market stimulus originating from

demand for government bonds, as there was no corresponding de-

escalation of the credit risk spread in high-yield bonds in the Eurozone,

and economic climate indicators remained at low levels. Specifically, the

spread of credit risk in the European bond market increased in

September by 6 bps to 125 bps compared to the previous month, while

the ESI index decreased by 1.3% to 89.5 points. Respectively, the

increase in PMI in manufacturing was marginal, moving from 49.4 to 50

units in September.

• Despite the upward trend recorded in recent months, it is interesting

that the Greek corporate bond market has not shown the strength

corresponding with that of government bonds nor with that of similar

bond indices in international markets . In particular, since the beginning

of the year, the index has decreased by 2.1%, while Barclays’ high-yield

bond index recorded a positive return of 3.7%. This highlights a

cautious market stance on Greek corporate bonds due to both the

occasionally high volatility of certain member companies in the index

and the €13-billion support by which the ECB bolstered government

securities. Another round of dovish monetary policy may also affect the

Greek corporate bond market by reducing the borrowing costs of

corporate issues. However, the degree of impact will depend on the

investment grade, the sensitivity to policy rates, and the current

valuations of Greek bonds in relation to comparable European issues.

4Source: Piraeus Bank Research, Bloomberg
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GREEK CORPORATE BOND PERFORMANCE

• Following three bonds recorded the lowest performance:

~ FRIGOGLASS (-3.58%) maturing in 2025

~ DELTA TECHNIKI (-2.12%) maturing in 2024

~ ELPE (-1.36%) maturing in 2021

• Following three bonds recorded the highest return:

√ INTRALOT (25.67%) maturing in 2024

√ ELLAKTOR (12.79%) maturing in 2024

√ AEGEAN (3.49%) maturing in 2026

MONTHLY PERFORMANCE OF CORPORATE BOND INDEX MEMBERS

5Source: Piraeus Bank Research, Bloomberg
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PIRAEUS BANK GREEK GOVERNMENT BOND INDEX

BOND RETURNS HISTOGRAMINDEX EVOLUTION SEPTEMBER 2020 (BASE DATE: 9/3/12=100) 

• In September, the lowest index value was 668 while the highest value was 679.

• The value of the Greek Government Bond Index on 30th September was 1.26% higher

compared to the previous month.

• The analysis of historical data reveals that monthly return at the end of September was 

higher than 45% of realized past returns. This implies that returns, lower or equal to 1.26%, 

were realized during 46 months out of the total of 102 months of available data.

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

30-September

Members 13

Market Capitalization (EUR bn) 50.82

Weighted Average Yield 1.00

Weighted Average Coupon 3.32

Weighted Average Maturity 9.48

Weighted Average Duration 7.99

6Source: Piraeus Bank Research, Bloomberg
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PIRAEUS BANK GREEK GOVERNMENT BOND INDEX

INDEX COMPOSITION– SEPTEMBER 2020

7Source: Piraeus Bank Research, Bloomberg

Name
Amt 

Issued (€ 

bn)

Amt Outstanding 

(€ bn)
Currency Coupon Coupon Type

Next Coupon 

Payment
Issue Date Maturity

Credit Rating 

(S&P)

Last Price               

31  Aug 2020

Yield                     

31  Aug 2020

Hellenic Republic Government Bond 3.00 3.00 EUR 4.38 FIXED 01/08/21 01/08/17 01/08/22 BB- 108.14 0.113

Hellenic Republic Government Bond 4.36 4.36 EUR 3.50 FIXED 30/01/21 05/12/17 30/01/23 BB- 107.98 0.179

Hellenic Republic Government Bond 2.50 2.50 EUR 3.45 FIXED 02/04/21 05/02/19 02/04/24 BB- 111.36 0.259

Hellenic Republic Government Bond 3.00 3.00 EUR 3.38 FIXED 15/02/21 15/02/18 15/02/25 BB- 112.91 0.441

Hellenic Republic Government Bond 2.50 2.50 EUR 1.88 FIXED 23/07/21 23/07/19 23/07/26 BB- 107.46 0.583

Hellenic Republic Government Bond 2.00 2.00 EUR 2.00 FIXED 22/04/21 22/04/20 22/04/27 BB- 107.66 0.809

Hellenic Republic Government Bond 5.96 5.96 EUR 3.75 FIXED 30/01/21 05/12/17 30/01/28 BB- 120.52 0.878

Hellenic Republic Government Bond 4.00 4.00 EUR 3.88 FIXED 12/03/21 12/03/19 12/03/29 BB- 123.69 0.965

Hellenic Republic Government Bond 5.50 5.50 EUR 1.50 FIXED 18/06/21 18/06/20 18/06/30 BB- 103.79 1.09

Hellenic Republic Government Bond 6.09 6.09 EUR 3.90 FIXED 30/01/21 05/12/17 30/01/33 BB- 130.57 1.229

Hellenic Republic Government Bond 2.50 2.50 EUR 1.88 FIXED 04/02/21 04/02/20 04/02/35 BB- 107.52 1.3

Hellenic Republic Government Bond 4.81 4.81 EUR 4.00 FIXED 30/01/21 05/12/17 30/01/37 BB- 136.03 1.505

Hellenic Republic Government Bond 4.60 4.60 EUR 4.20 FIXED 30/01/21 05/12/17 30/01/42 BB- 146.54 1.612



PIRAEUS BANK GREEK CORPORATE BOND INDEX

BOND RETURNS HISTOGRAMINDEX EVOLUTION SEPTEMBER 2020 (BASE DATE : 02/01/13=100)

• In September, the lowest index value was 133 while the highest value was 135.25.

• The value of the Greek Corporate Bond Index on 30th September increased by 1.6%

compared to the previous month.

• The analysis of historical data revealed that MoM return at the end of September was 

higher than 84% of realized past returns. This implies that returns, lower or equal to 1.6%, 

were realized in 77 months out of the total of 92 months of available data.

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

30-September

Members 27

Market Capitalization (EUR bn) 8.02

Weighted Average Yield 2.65

Weighted Average Coupon 3.23

Weighted Average Maturity 4.40

Weighted Average Duration 3.95

8Source: Piraeus Bank Research, Bloomberg

0

1

2

3

4

5

6

7

8

9

10

110
112
114
116
118
120
122
124
126
128
130
132
134
136
138
140
142

D
ec

-1
7

Ja
n

-1
8

Fe
b

-1
8

M
ar

-1
8

A
p

r-
1

8
M

ay
-1

8
Ju

n
-1

8
Ju

l-
1

8
A

u
g-

1
8

Se
p

-1
8

O
ct

-1
8

N
o

v-
1

8
D

ec
-1

8
Ja

n
-1

9
Fe

b
-1

9
M

ar
-1

9
A

p
r-

1
9

M
ay

-1
9

Ju
n

-1
9

Ju
l-

1
9

A
u

g-
1

9
Se

p
-1

9
O

ct
-1

9
N

o
v-

1
9

D
ec

-1
9

Ja
n

-2
0

Fe
b

-2
0

M
ar

-2
0

A
p

r-
2

0
M

ay
-2

0
Ju

n
-2

0
Ju

l-
2

0
A

u
g-

2
0

Se
p

-2
0

PB Corporate Bond Index (LHS) PB Corporate Bond Index  YtM % (RHS)

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

Fr
e

q
u

e
n

cy

Monthly Returns



PIRAEUS BANK GREEK CORPORATE BOND INDEX

INDEX COMPOSITION– SEPTEMBER 2020

9Source: Piraeus Bank Research, Bloomberg

Name Amt Issued (€ bn)
Amt Outstanding 

(€ bn)
Currency Coupon

Coupon 

Type

Next 

Coupon 

Payment

Issue Date Maturity
Credit Rating 

(S&P)

Last Price               

31  Aug 2020

Yield                     

31  Aug 2020

MLS INNOVATION INC 4.00 4.00 EUR 5.30 FIXED 11/10/20 11/07/16 11/07/21 89.90 18.145

TITAN GLOBAL FINANCE PLC 300.00 163.46 EUR 3.50 FIXED 17/12/20 17/06/16 17/06/21 BB 101.90 1.081

INTRALOT CAPITAL LUX 250.00 250.00 EUR 6.75 FIXED 15/09/20 23/09/16 15/09/21 NR 43.92 110.066

HOUSEMARKET SA 40.00 39.89 EUR 5.00 FIXED 04/10/20 04/10/16 04/10/21 103.20 1.991

HELLENIC PETROLEUM FINAN 449.53 201.09 EUR 4.88 FIXED 14/10/20 14/10/16 14/10/21 104.19 1.08

MOTOR OIL FINANCE PLC 350.00 350.00 EUR 3.25 FIXED 01/10/20 10/04/17 01/04/22 100.97 2.619

OTE PLC 400.00 400.00 EUR 2.38 FIXED 18/07/21 18/07/18 18/07/22 BBB- 104.35 0.05

MLS INNOVATION INC 6.00 6.00 EUR 5.30 FIXED 30/11/20 31/08/17 31/08/22 65.00 28.71

CORAL AE OIL CHEMICALS 90.00 90.00 EUR 3.00 FIXED 11/11/20 11/05/18 11/05/23 101.05 2.597

B&F COMM GARMENT IND SA 25.00 22.73 EUR 4.95 FIXED 26/12/20 26/06/18 26/06/23 91.10 8.524

MLS INNOVATION INC 6.70 6.70 EUR 4.30 FIXED 25/10/20 02/08/19 25/07/24 74.00 12.783

ATTICA HOLDINGS SA 175.00 175.00 EUR 3.40 FIXED 26/01/21 26/07/19 26/07/24 84.00 8.264

INTRALOT CAPITAL LUX 500.00 500.00 EUR 5.25 FIXED 15/09/20 20/09/17 15/09/24 NR 26.19 48.605

HELLENIC PETROLEUM FINAN 500.00 500.00 EUR 2.00 FIXED 04/10/20 04/10/19 04/10/24 99.03 2.25

CRYSTAL ALMOND SARL 525.00 525.00 EUR 4.25 FIXED 15/10/20 17/10/19 15/10/24 B 99.45 4.395

COCA-COLA HBC FINANCE BV 600.00 600.00 EUR 1.88 FIXED 11/11/20 10/03/16 11/11/24 BBB+ 108.21 -0.08

TITAN GLOBAL FINANCE PLC 350.00 350.00 EUR 2.38 FIXED 16/11/20 16/11/17 16/11/24 BB 101.00 2.125

MYTILINEOS FINANCIAL 500.00 500.00 EUR 2.50 FIXED 01/12/20 29/11/19 01/12/24 BB- 100.60 2.35

ELLAKTOR VALUE PLC 670.00 670.00 EUR 6.38 FIXED 15/12/20 12/12/19 15/12/24 B- 77.54 13.43

DELTA TECHNIKI SA 6.50 6.50 EUR 5.50 FIXED 22/12/20 22/12/17 22/12/24 99.10 5.724

FRIGOGLASS FINANCE BV 260.00 260.00 EUR 6.88 FIXED 01/02/21 12/02/20 12/02/25 B- 69.98 16.716

GEK TERNA HLD ESTATE 120.00 120.00 EUR 3.95 FIXED 04/10/20 04/04/18 04/04/25 103.85 3.055

AEGEAN AIRLINES SA 200.00 200.00 EUR 3.60 FIXED 12/09/20 12/03/19 12/03/26 85.00 6.869

OTE PLC 500.00 500.00 EUR 0.88 FIXED 24/09/20 24/09/19 24/09/26 BBB- 100.78 0.743

TERNA ENERGY FINANCE 150.00 150.00 EUR 2.60 FIXED 22/10/20 22/10/19 22/10/26 99.90 2.614

COCA-COLA HBC FINANCE BV 700.00 700.00 EUR 1.00 FIXED 14/05/21 14/05/19 14/05/27 BBB+ 104.77 0.28

COCA-COLA HBC FINANCE BV 600.00 600.00 EUR 1.63 FIXED 14/05/21 14/05/19 14/05/31 BBB+ 109.86 0.667



FINANCIAL ANALYSIS OF MEMBERS OF THE PIRAEUS BANK CORPORATE INDEX

H1 2020 VS H1 2019 (I)

¹ based on net income available to common shareholders.

Notes: group consolidated data. Based on available data at the end of September 2020. n.a.: not available | incalculable.

The analysis focuses on company groups undertaking different types and range of activity, whose nature varies to some extent in the effect it has on the performance of ratios.

10Source: Piraeus Bank Research

Current ratio H12019 H12020 Quick ratio H12019 H12020 CFO/Total liabilities H12019 H12020 Total debt/equity (%) H12019 H12020 Net debt/EBITDA H12019 H12020

LAMDA DEVELOPMENT 0.67 4.78 LAMDA DEVELOPMENT 0.40 4.44 OTE 24.5 26.2 LAMDA DEVELOPMENT 110.6 53.8 LAMDA DEVELOPMENT 4.1 -0.3

DELTA TECHNIKI 1.17 2.34 MYTILINEOS 1.08 1.53 HOUSEMARKET 4.5 17.4 MYTILINEOS 41.5 67.2 OTE 0.8 0.6

INTRALOT 2.26 2.28 TERNA ENERGY 0.82 1.02 TITAN 14.0 14.0 TITAN 72.4 76.7 MYTILINEOS 1.4 1.7

MYTILINEOS 1.68 2.12 INTRALOT 1.01 1.00 COCA-COLA HBC 11.4 13.7 ATTICA 84.7 109.4 AEGEAN -0.2 1.7

HOUSEMARKET 1.03 1.97 DELTA TECHNIKI 0.64 0.92 B&F 8.0 11.3 OTE 93.1 116.6 COCA-COLA HBC 1.2 1.9

CORAL 1.61 1.92 GEK TERNA 0.81 0.88 DELTA TECHNIKI 6.4 9.1 HOUSEMARKET 113.2 120.4 HOUSEMARKET 4.2 2.6

ELLAKTOR 1.40 1.84 MOTOR OIL 1.12 0.86 TERNA ENERGY 6.3 8.8 COCA-COLA HBC 120.1 121.8 TITAN 3.2 2.9

MOTOR OIL 1.74 1.62 COCA-COLA HBC 0.78 0.86 MYTILINEOS 13.1 7.5 ELPE 122.6 161.5 B&F 3.9 3.3

FRIGOGLASS 1.41 1.55 FRIGOGLASS 0.84 0.82 GEK TERNA 4.9 7.0 MOTOR OIL 92.4 166.1 TERNA ENERGY 4.1 4.1

ATTICA 0.86 1.43 OTE 0.70 0.72 ATTICA 8.8 5.5 CORAL 198.4 221.4 FRIGOGLASS 3.2 4.7

GEK TERNA 1.25 1.31 ELLAKTOR 0.62 0.68 CORAL 12.8 4.6 B&F 250.5 257.5 ATTICA 4.8 5.3

TERNA ENERGY 1.04 1.27 AEGEAN 0.83 0.56 AEGEAN 13.9 3.8 TERNA ENERGY 220.9 283.3 GEK TERNA 5.3 5.4

COCA-COLA HBC 0.94 1.08 HOUSEMARKET 0.34 0.56 ELPE 20.7 3.3 GEK TERNA 259.6 305.3 DELTA TECHNIKI 7.7 5.7

TITAN 1.40 1.03 ATTICA 0.24 0.50 FRIGOGLASS 7.1 1.4 ELLAKTOR 228.7 318.6 MOTOR OIL 0.7 6.6

AEGEAN 1.15 0.89 ELPE 0.67 0.50 MOTOR OIL 14.3 1.2 AEGEAN 239.5 496.7 CORAL 4.1 7.0

B&F 1.74 0.86 B&F 0.93 0.40 INTRALOT 7.4 -1.4 DELTA TECHNIKI 3,042.7 2,270.8 INTRALOT 6.1 11.5

ELPE 1.17 0.82 TITAN 0.40 0.33 ELLAKTOR -0.8 -4.7 FRIGOGLASS n.a. n.a. ELLAKTOR 5.5 28.5

OTE 0.84 0.81 CORAL 0.22 0.16 LAMDA DEVELOPMENT 2.3 -5.1 INTRALOT n.a. n.a. ELPE 2.8 n.a.

EBITDA to interest 

expense
H12019 H12020 EBITDA margin (%) H12019 H12020 Operating margin (%) H12019 H12020

Net income margin
1 

(%)
H12019 H12020

Return on common 

equity (%)
H12019 H12020

OTE 12.5 15.2 DELTA TECHNIKI 67.3 75.4 DELTA TECHNIKI 46.9 52.1 DELTA TECHNIKI 11.3 20.1 DELTA TECHNIKI 44.2 124.7

COCA-COLA HBC 13.1 10.1 TERNA ENERGY 65.2 66.6 TERNA ENERGY 43.8 43.8 TERNA ENERGY 21.2 15.1 COCA-COLA HBC 15.9 17.3

HOUSEMARKET 2.6 8.4 OTE 33.7 33.8 GEK TERNA 13.7 17.1 OTE 5.6 9.7 OTE 8.9 14.3

TITAN 3.8 4.2 GEK TERNA 24.1 30.9 OTE 8.2 15.9 MYTILINEOS 8.2 7.5 TERNA ENERGY 14.0 11.8

B&F 4.1 3.5 B&F 23.2 23.8 MYTILINEOS 13.2 10.9 COCA-COLA HBC 5.8 4.4 MYTILINEOS 9.4 8.6

GEK TERNA 3.3 3.4 TITAN 15.6 17.4 FRIGOGLASS 12.7 9.0 TITAN 1.7 2.9 HOUSEMARKET 8.6 7.3

MYTILINEOS 6.2 3.3 ELLAKTOR 16.2 16.8 TITAN 6.9 8.4 GEK TERNA 4.8 0.3 TITAN 3.2 4.4

DELTA TECHNIKI 3.4 3.1 MYTILINEOS 17.9 15.7 COCA-COLA HBC 8.6 7.0 FRIGOGLASS 3.7 0.3 LAMDA DEVELOPMENT 14.9 1.0

TERNA ENERGY 2.9 2.7 INTRALOT 15.5 14.8 LAMDA DEVELOPMENT 195.7 5.6 HOUSEMARKET 0.8 -0.7 GEK TERNA 4.8 -0.5

FRIGOGLASS 5.6 2.6 FRIGOGLASS 16.8 14.1 ELLAKTOR 9.1 4.8 CORAL 0.6 -2.5 ATTICA -0.6 -2.3

ELLAKTOR 3.0 1.5 COCA-COLA HBC 14.2 13.8 HOUSEMARKET 4.0 4.3 B&F 7.9 -3.0 CORAL 13.4 -5.4

INTRALOT 2.3 1.0 LAMDA DEVELOPMENT 196.8 13.5 B&F 13.0 3.6 MOTOR OIL 3.2 -5.3 MOTOR OIL 23.5 -7.1

ATTICA 2.7 0.3 HOUSEMARKET 9.7 9.9 CORAL 1.3 -2.2 ELLAKTOR -1.2 -8.6 ELPE 4.6 -14.3

LAMDA DEVELOPMENT 5.9 0.3 ATTICA 9.5 1.7 MOTOR OIL 5.0 -4.4 ELPE 2.7 -11.2 B&F 23.8 -14.5

CORAL 7.1 -0.6 CORAL 2.8 -0.3 INTRALOT 4.7 -6.5 LAMDA DEVELOPMENT 93.8 -18.0 AEGEAN 29.7 -37.1

MOTOR OIL 11.8 -2.1 MOTOR OIL 6.4 -1.9 ELPE 4.7 -15.6 INTRALOT -5.8 -25.5 ELLAKTOR -16.7 -38.1

AEGEAN 7.2 -3.6 ELPE 7.3 -11.4 ATTICA -3.0 -18.1 ATTICA -6.8 -35.0 INTRALOT n.a. n.a.

ELPE 4.5 -5.6 AEGEAN 12.1 -25.7 AEGEAN -1.8 -65.4 AEGEAN -2.5 -84.7 FRIGOGLASS n.a. n.a.
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• Despite the negative global impact of the COVID-19 pandemic, the OTE and TITAN groups appeared resilient in the first half of 2020, strengthening net profitability and

maintaining the examined liquidity ratios at levels similar to the corresponding period of 2019.

•Sales of the MYTILINEOS group declined in the first half of 2020, influenced, inter alia, by metal and energy prices. At the same time, its net profitability was compressed,

but it managed to maintain a satisfactory level of liquidity. The debt-to-equity ratio widened but remained low.

•DELTA TECHNIKI improved its financial performance in the first half of 2020, and its profitability continued to increase. The debt-to-equity ratio remained very high, despite

the recorded decline.

•Despite enhanced sales, the net profit margin of TERNA ENERGY declined. Higher long-term borrowing in the first half of 2020 compared to the previous year burdened

the debt-to-equity ratio.

•GEK TERNA’s profitability performance was mixed. Despite reduced sales, the EBITDA margin rose, but the trend was not maintained at the net profitability level.

•The outbreak of the pandemic and especially the lockdown period negatively affected the sales of COCA-COLA HBC, especially in the out-of-home channel, with a

consequent impact on net profitability in the first half of 2020. However, the examined liquidity and leverage ratios did not differ significantly compared to the previous year.

•Similarly, lower sales due to the pandemic and lockdown led HOUSEMARKET to record net losses in the first half of 2020. The increased current ratio compared to the first

half of 2019 was mainly due to the recognition of assets held for sale related to the establishment of TRADE ESTATES SA at the end of 2019.

•Health crisis management measures, such as rent discounts and suspended operation of shopping centres, and reduced visitor traffic after their reopening, pushed LAMDA

DEVELOPMENT’s revenues downwards. In combination with increased expenses for the project in Hellinikon and the acquisition of Floisvos Marina, the first half of 2020 was

loss-making. At the same time, cash operating outflows were recorded. The share capital increase at the end of 2019 enhanced the current ratio and remediated the debt-

to-equity ratio in the first half of 2020 compared to the corresponding period of 2019.

•The first half of 2020 was a period of lower sales and recorded losses for B&F due to the negative impact of the pandemic. The decline of current ratio was affected by the

display of the common bond loan issue of 2018 in short-term liabilities.

•The pandemic pushed FRIGOGLASS’s sales and profitability downwards in the first half of 2020, while equity remained negative.

•Reduced traffic volumes, as a result of the pandemic and travel restrictions, negatively affected the financial results of ATTICA and AEGEAN in the first half of 2020, while

losses widened compared to the previous year.

•In the first half of 2020, the sales of the ELLAKTOR group declined and the already negative net profit margin expanded. The already burdened debt-to-equity ratio moved

upwards due to decreased equity, and cash operating outflows expanded compared to 2019.

•Apart from the pandemic impact, lower prices of petroleum products affected the declined revenue value of MOTOR OIL, ELPE, and CORAL, recording losses in the first

half of 2020 compared to the previous year. Increased debt and reduced equity widened the debt-to-equity ratio. At the same time, the ratio of annualised operating cash

flows to liabilities declined, affected by outflows recorded in the first half of 2020.

•In the first half of 2020, INTRALOT's losses and negative equity deepened compared to 2019. The annualised net debt-to-EBITDA ratio almost doubled compared to 2019.

Source: Piraeus Bank Research

FINANCIAL ANALYSIS OF MEMBERS OF THE PIRAEUS BANK CORPORATE INDEX

H1 2020 VS H1 2019 (II)
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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.

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

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

d. 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.

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;

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

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

c. 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).

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

e. 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.

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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