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Mnviwaia Emlokonnon: lavouaplog 2021

v' Mg oplakég {nULEG EeKivnOE TO VEO £TOG YLa TOV SEIKTN KPATIKWY OHOAOYWV TNE Tpdmelac MEpaLwE OVOKOTITOVTAS TNV avoSLKY TIOPELA TWV TEAEUTALWY UNVWV

TOU TIPONYOUMEVOU €TOUC. ZUYKEKPLUEVA, O Oelktng €kAeloe to 2020 pe avodo tng tang tou 10% evw tov lavoudplo o deiktng katéypaye mtwon 0,37%
dtavovtag TG 696 povades. AeSoUEVNG TNG CNUAVTIKAG AVOSIKAG TAONG OTLG TLEG TwV EAANVIKWY OoAOYwV To 2019 (dvodo 30%) kat 2020 (10%) kol CUYKPLTIKA
HE TIC apKETA aoBevEoTeEPEC AMOSOOELG TWV KPATIKWY OHoAOYywv otnv Eupwlwvn otnv dla xpovikn mepiodo, n emiBpaduvon otnv eAANVIK ayopd OUOASYwVY
ATOV AVAUEVOUEVN. 2TO (610 KALMQ, KE TNV oTAPLEN Tou Mpoypappatog PEPP tng Eupwraikng Kevtpikng Tpanelag (EKT) va ouvexiletal péxpt kat tov Mdaptio tou
2022, n pecootabuikn anodoon tou deiktn mapéueve ota enimeda tou 0,55% tov lavoudplo evw to spread pe TV yeppavikh dekaetia otabepomnolOnke oTig
120 povadeg Baonc.

v H €€060¢ 0TI ayop£g yia to 2021 pe 10-eT€G opOAoYo oTEDONKE pe emiTuXia Kataypddovtag onuavtikr urepkaAupn 8,4 popEg Kot odnywvtag otnv avtAnon

€3,5 81¢ pe KoumdvL katw Tou 1% oto 0,75%. H ékdoon autr amoteAel TNV MPWTN ATIO TOV MPOYPOUUATIONO 4-5 eKSOOEWV YLoL TO £TOG E OTOXO TNV AVTANON €8-
12 81¢ mBavotata pe Tithoug avw Twv 10 ETWV KoL TTAVTA O AVTLOTOLX(O LE TIG OUVONKEG OTIG ayopEC. H {ntnon yla Tithoug tou eAANVIKOU SNOCIOU TTOPAUEVEL
oxupn Kabwg n umepkAAuPn TOU VEOU OeKAETOUG OHOAOYoU PBploketal ota idla enmimeda pe tnv €kdoon tou 15eT0UC OpHOAGyou tov OKTtWwppLo Tou
TIPONYOUHEVOU £TOUG KoL UPNAGTEPN OE OXEDN UE TG U0 ponyoUeVeC ekSO0ELG 10eTWV OUOAOYWV.

v Onwc¢ avapevotav n Fitch Statipnoe tnv niotoAnmuik StaBdaduion tou eAAnvikol afldxpeou oto BB pe otabepEg MPOOMTIKES £0TLALOVTAC WOTACO TNV TIPOCOXH

HOKPLA OO TO €MINESO TOU XPEOUG KAl TIEPLOCOTEPO OTO KOOTOG £EUMNPETNONG TOU KOBWC €miong kal TNV avarmtullakr Suvaplkn TG olkovopiag n omola
avapévetal va €eAxBel oto 20 e€dunvo tou €touc. OL EMOUEVEG TIPOYPAUUATIOMEVEG OVAKOWWOELS TLoTOANTTIKAG Stafabuiong eivat ota péca Maptiou ano
TI¢ DBRS kat Scope kat otig 23 AmnptAiov amo tnv S&P.

v’ Juvexiotnke n avodikA Topsiat TWV TEAEUTALWY UNVWV YLol Tov SikTn eTalplkwv opoAdywy, o omnoiog Katéypae véo otoptkd uPnAd tov lavoudplo otig 142

PIRAEUS BANK

povadeg, auvénuevog oe pnviaia Baon katd 0,75% tov AskéuPplo tou 2020 kot 1% tov lavoudplo tou 2021. Qotoco, n avénon tou deiktn eotldleTal
TIEPLOCOTEPO OTNV AVEU TIPONYOUEVOU BeTik anddoon Twv opoAdywv TG Intralot Adyw tng avakoivwong yla tnv cupdwvia avadidpbpwong Tou xpgoug mapd
oTLG anodOoELg TNG TAELOVOTNTOG TWV OROAOYWV Tou Seiktn. XapaKkTnploTikd, To opoAoyo pe Anén tov ZemteuPplo tou 2021 kateypade kEpdn NG TaéNg ToUu 42%
EVW N TN TOU OpoAdyou pe ARén Ttov ZemtéuPplo tou 2024 auénbnke katd 17,5%. Ze avtiBeon, 1o 1/3 Twv OLOAOYWV TOU SEIKTN KOTEYPOAYE QAPVNTIKEG
armob0O0ELG TOV lavoudplo He TIG XAUNAOTEPEG €€ auTwy va Kataypddovtal yia tnv Aegean, B&F kal EAAdKkTwp. Avtiotolxa, n pecootabutkni anddoon tou deiktn
n omola eival Alyotepo evaiocbntn o SPAUATIKEC KLV OELG OTNV ayopd ETOLPIKWY OUOAOYwV Katéypale avénon katd 21 povadeg Baong tov lavoudplo oto
2,75%.

Source: Piraeus Bank Research



Monthly Commentary: January 2021

PIRAEUS BANK

v’ 2021 started with marginal losses for the Piraeus Bank government bond index, halting the upward trend that began in the last months of the previous year. In

particular, the index closed 2020 with a 10% increase but dropped marginally by 0.37% in January, reaching 696 points. Given the significant upward trend in
Greek bond prices in 2019 (30%) and 2020 (10%) and the much weaker government bond returns in the Eurozone over the same period, a mild slowdown in the
Greek bond market was expected. In this context, with the support of the PEPP program of the European Central Bank to continue until March 2022, the
weighted average YtM of the index remained at 0.55% in January, while the spread with Germany’s 10-year bond yield stabilized at 120 basis points.

v’ The exit in the markets for 2021 with a new 10-year bond was crowned with success, recording a significant oversubscription ratio of 8.4 times the €3.5 billion

amount raised with a coupon of less than 1% for the first time to 0.75%. This issue is the first according to the plans by the Public Debt Management Agency
(PDMA ) to proceed with four to five issues for this year with the aim of raising €8—12 billion, most likely with bonds longer than 10 years and always in
accordance with market conditions. Clearly, the demand for Greek government securities remains strong, as the coverage of the new 10-year bond was at the
same level as that of the issue of the 15-year bond in October last year and considerably higher than that of the two previous issues/re-openings of 10-year
bonds.

v’ As expected, Fitch maintained the credit rating of Greek sovereign debt at BB with a stable outlook; however, shifting the focus away from the level of debt and

to its service costs and the growth dynamics of the economy, which is expected to develop more dynamically in the second half of the year. The next scheduled
credit rating reviews are in mid-March by DBRS and Scope and on April 23rd by S&P.

v’ The upward trend of the last few months for the corporate bond index continued, recording a new high at 142 points and increasing on a monthly basis by 0.75%

and 1% in December and January, respectively. However, the increase in the index was based more on the unprecedented positive performance of Intralot bonds
due to the announcement of the debt restructuring agreement than on the returns of the majority of the bond members in the index. Specifically, the bond
maturing in September 2021 recorded profits of 42%, while the price of the bond maturing in September 2024 increased by 17.5%. In contrast, one-third of the
index bonds recorded negative returns in January, with the worst performances recorded by Aegean, B&F and Ellactor. Accordingly, the weighted average YtM of
the index, which is less sensitive to dramatic movements in the Greek corporate bond market, recorded an increase of 21 bps in January to 2.75%.

Source: Piraeus Bank Research
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Marginal losses 0.37% to 696 points in January

Piraeus Bank Greek Government Bond Index ()

PBGGGSBI evolution [ 1 December 2020 — 29 January 2021 ]

(Index, base date 9 Mar. 12 & Yield to Maturity, %)

PBGGGSBI evolution [ Jan 2013 — 29 Jan. 2021 ]
(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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Piraeus Bank Greek Government Bond Index (lI): Index YoY return at the 18 percentile

PBGGGSBI Relative Rank [ Jan 2015 - Jan. 2021 ]

(percentile rank YoY total returns)
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Piraeus Bank Greek Government Bond Index (lll): Poor performance across the whole curve range

Monthly Performance of PBGGGSBI index members Interest Rate Curve
(Monthly Return, %) 1.2 - 10.0
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Piraeus Bank Greek Government Bond Index (IV): Composition & Description

Credit Last Price Yield

ULl Maturity | ting (S&P)| 29Jan.21 | 29Jan. 21
GGB 4.375%, Aug'22 3.00 € 4.38 FIXED 01/08/21  01/08/17 01/08/22 BB- 107.53 -0.146
GGB 3.50%, Jan’23 4.36 € 3.50 FIXED 30/01/21  05/12/17  30/01/23 BB- 107.83 -0.116
GGB 3.45%, Apr'24 2.50 € 3.45 FIXED 02/04/21  05/02/19  02/04/24 BB- 111.86 -0.101
é c GGB 3.375%, Feb’25 3.00 € 3.38 FIXED 15/02/21  15/02/18  15/02/25 BB- 114.08 0.023
£ _g GGB 1.875%, Jul’26 2.50 € 1.88 FIXED 23/07/21  23/07/19  23/07/26 BB- 109.77 0.135
§ g GGB 2.0%, Apr'27 2.00 € 2.00 FIXED 22/04/21  22/04/20  22/04/27 BB- 110.91 0.275
8 g- GGB 3.75%, Jan’28 5.96 € 3.75 FIXED 30/01/21  05/12/17  30/01/28 BB- 123.72 0.386
8 8 GGB 3.88%, Mar’29 4.00 € 3.88 FIXED 12/03/21  12/03/19  12/03/29 BB- 127.30 0.499
a GGB 1.50%, Jun’30 5.50 € 1.50 FIXED 18/06/21  18/06/20  18/06/30 BB- 108.00 0.633
GGB 0.75%, Jun’31 3.50 € 0.75 FIXED 18/06/21  05/02/21  18/06/31 BB- 99.73 0.778
GGB 3.90%, Jan’33 6.09 € 3.90 FIXED 30/01/21  05/12/17  30/01/33 BB- 136.80 0.727
GGB 1.875%, Feb’35 4.50 € 1.88 FIXED 04/02/21  04/02/20 04/02/35 BB- 113.64 0.85
GGB 4.0%, Jan’37 4.81 € 4.00 FIXED 30/01/21  05/12/17  30/01/37 BB- 145.84 0.932
GGB 4.2%, Jan’42 4.60 € 4.20 FIXED 30/01/21  05/12/17  30/01/42 BB- 159.76 1.039
5
-g g Members 14
= .g- Market Capitalisation (EUR bn.) 56.32
v ‘= Weighted Average Yield 0.55
8 § Weighted Average Coupon 3.11
g (@] Weighted Average Maturity 9.43
PIRAEUS BANK o Weighted Average Duration 8.12

Source: Bloomberg, Piraeus Bank Research



Greek sovereign rating history: Fitch leaves rating and outlook unchanged

. Last Rating Latest Next Scheduled
C tLTR
urren ating Outlook Up/ Down grade Review Review
Fitch BB Stable January 2020 July 2020 16 July 2021
Moody’s Ba3 Stable November 2020 November 2020 21 May 2021
Standard & Poor’s BB- Stable November 2019 April 2020 23 April 2021
DBRS BB (low) Stable May 2019 April 2020 19 May 2021
AAA / Aaa '
AA+ / Aal == Moody's
AA / Aa2 S&P
AA- / Aa3 Fitch
A; ;':;' I_ ————— Investment Grade
A-/ A3
BBB+ / Baal
BBB / Baa2
BBB- /Baa3 S e e e R Iy R B R | I O
BB+ /Bal
BB / Ba2 \
BB-/ Ba3
B+/B1 1
B/ B2 \
B- /B3
CCC+ / Caal \
CCC/ Caa2 I_ ’
CCC-/ Caa3 \ I
cC/Ca
c/c A
S 83 8 8 3 8 8 B 8 8 8 g ¥ 9 I 4 v 5 & @ g W
o o o o o o o o o o o o o o o o o o o o o c

Source: Moody'’s, Fitch, S&P, DBRS, Piraeus Bank Research



Maturities Profile
v The official sector holds 80% of the central government debt

v" Debt maturities now stretch all the way to 2070

Bonds & Loans Maturities?
Debt distribution by holder (%): (as of 29 January 2021, € mn)

T-bills IMF 13,000 -
Bonds (post 3%
PSI, new), EU billateral 12,000 ~
International 11,000 -
17% 10,000 -
9,000 -
8,000 -
7,000 - I
6,000 -
Other Stat 5,000 -
loans 4,000 -
12%
3,000 - I I
2,000 -+
1,000 - I
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B GGB (Post PSI, CB's and New) B International ™ EFSF B ESM ™ IMF ¥ Bilateral - GLF H Other Loans

PIRAEUS BANK Note: 1. figures do not include T bills and repos.

Source: PDMA, Ministry of Finance, ESM, IMF, European Commission, Piraeus Bank Research 11



Agenda

PIRAEUS BANK

1

Mnviaia Emokonnon / Monthly commentary

Piraeus Bank Greek Corporate Bond Index

12



Greek Government Bond Spreads (l): Fair Value Assessment slightly higher at 73 bps after revised GDP

forecasts

Greek Government 10-Year Spread vs 10-Year Bund (basis points)
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Source: Bloomberg, Piraeus Bank Research
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Greek Government Bond Spreads (ll): Lower spreads tilt persists but valuations stretched without PEPP

Greek Gov. Bond Market Balance of Risks Indicator Greek Gov. Bond Market Stress Indicator
(historical data: January 2009 — January 2021) (historical data: January 2000 — January 2021)
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Piraeus Bank Greek Corporate Bond Index (l): Index reached all time high in January at 142 points

PBGGGCBI evolution [ Jan 2013 - Jan. 2021 ]
(Index, base date 2 Jan. 13 & Yield to Maturity, %)
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Piraeus Bank Greek Corporate Bond Index (ll): Total return performance (YoY) near 2019 levels

PBGGGCBI Distribution [ Jan 2015 - Jan. 2021 ] PBGGGCBI Monthly Returns histogram
(percentile rank relative to previous year) (historical data: January 2013 —January 2021)
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Piraeus Bank Greek Corporate Bond Index (lll): Intralot bonds surge on debt restructuring deal

announcement

Monthly Performance of PBGGGCBI index members

(Monthly Return, %)
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Piraeus Bank Greek Corporate Bond Index (ll): Zero issuance activity in January

Greek Corporate Bond Net Issuance (mn €)
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Piraeus Bank Greek Corporate Bond Index (V): Index Composition

Amount Amount Next Coupon Maturit Last Price Yield
Payment v Rating (S&P)| 29Jan.21 | 29Jan.21

TITAN GLOBAL FINANCE PLC 300 163 EUR 3.50 FIXED 17/06/21 17/06/16 17/06/21 BB 101.38 -0.206
INTRALOT CAPITAL LUX 250 250 EUR 6.75 FIXED 15/03/21 23/09/16 15/09/21 NR 68.55 80.425

c

O  HELLENIC PETROLEUM FINAN 450 201 EUR 4.88 FIXED 14/04/21 14/10/16 14/10/21 102.83 0.790

-':;,,' MOTOR OIL FINANCE PLC 350 350 EUR 3.25 FIXED 01/04/21  10/04/17  01/04/22 100.57 2.746

8_ OTE PLC 400 400 EUR 2.38 FIXED 18/07/21 18/07/18 18/07/22 BBB- 103.41 0.029

£

o

&)

x

(I}

e

k=

5

(® INTRALOT CAPITAL LUX 500 500 EUR 5.25 FIXED 15/03/21 20/09/17 15/09/24 NR 44.64 32.227

8 HELLENIC PETROLEUM FINAN 600 600 EUR 2.00 FIXED 04/04/21 = 04/10/19  04/10/24 98.54 2.418

o
CRYSTAL ALMOND SARL 525 525 EUR 4.25 FIXED 15/04/21 17/10/19 15/10/24 B 102.14 3.625
COCA-COLA HBC FINANCE BV 600 600 EUR 1.88 FIXED 11/11/21 10/03/16 11/11/24 BBB+ 107.89 -0.206
TITAN GLOBAL FINANCE PLC 350 350 EUR 2.38 FIXED 16/05/21 16/11/17 16/11/24 BB 103.08 1.535
MYTILINEOS FINANCIAL 500 500 EUR 2.50 FIXED 01/06/21 29/11/19  01/12/24 BB- 103.62 1.523
ELLAKTOR VALUE PLC 670 670 EUR 6.38 FIXED 15/06/21 12/12/19 15/12/24 B- 93.35 8.421

Continued..
PIRAEUS BANK

Source: Bloomberg, Piraeus Bank Research 20



Piraeus Bank Greek Corporate Bond Index (IV): Composition & Description

Continued..

et A Credit Last Price Yield

Maturity Rating (S&P)| 29Jan.21 | 29Jan. 21

FRIGOGLASS FINANCE BV 260 260 EUR 6.88 FIXED 01/08/21 12/02/20 12/02/25 B- 78.76 13.946

OTE PLC 500 500 EUR 0.88 FIXED 24/09/21 24/09/19 24/09/26 BBB- 103.33 0.280

COCA-COLA HBC FINANCE BV 700 700 EUR 1.00 FIXED 14/05/21 14/05/19 14/05/27 BBB+ 105.87 0.063

PBGGGCBI Index
Composition

TITAN GLOBAL FINANCE PLC 250 250 EUR 2.75 FIXED 09/07/21  09/07/20  09/07/27 BB 104.90 1.936
OPAP SA 200 200 EUR 2.10 FIXED 27/04/21  27/10/20  27/10/27 101.58 1.852
COCA-COLA HBC FINANCE BV 600 600 EUR 1.63 FIXED 14/05/21  14/05/19  14/05/31 BBB+ 112.91 0.345

¢ 29 January 2021

(]

'g c Members 30

= O

—_ e Market Capitalisation (EUR bn) 9.25

o 2 '

Q5 Weighted Median Yield 2.75

O &

o 8 Weighted Average Coupon 3.15

O

(a2} Weighted Average Maturity 4.47

PIRAEUS BANK Q. . :
Weighted Average Duration 3.91

Source: Bloomberg, Piraeus Bank Research



PIRAEUS BANK

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:

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.

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.

Itis 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. 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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