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Tt onuaivel n maykoopla Avodo¢ ETMLTOKIWV yla Tt EAANVIKA
(kpatika Ko eTopLlkd) opoAoya ;

H évtaon twv MANBwPLOTIKWY TIECEWV O MAYKOOULO OAANG Kol eUpwNAiko eninedo - aveédptnta amo Tnv mnyn
TIPOEAEUGNC TOUG - £XEL avalWwMUPWOEL TRV culATNON avadopLkA LE TNV avaykn cUoPLENG TNG VOULOUATLKAG TIOALTIKAG
arnd mAeupdg Kevipikwv Tpamelwv. e eninedo Eupwlwvng ot ayopég nén mpoefodrolv olokAfpwon Ttou
TIPOYPAUUOTOG TTOCOTIKNG XAAAPWONG OTo Apeco PEANOV Kal algnon katd touldyiotov 50 povadwv Baong oto
ETLTOKLO KataBéoswv TG EKT.

Onwg eival emduevo, oL MPOodOKiEG yla AOKNGON TIEPLOPLOTIKAG VOULOMATLKNAG TOATIKAG artd mAgupdg EKT éxouv
HeTOKUALOOEl o€ 0AOKANPN TNV KAUTTUAN ETILTOKLAKWY ATTOSOCEWVY KPATIKWY KOl ETALPLKWY OHLOAOYWV. XaPAKTNPLOTIKO
TO YEYOVOG OTL N artddoon TwV yepUaviKwy 10eTwv opoAdywv Stapopdwvetal Aéov ota emineda tou 1% auvénuévn
Katd 118 povadeg BAaong amo TG apxXEG TOU £TOUG. AvamOpeUKTA KAl Ol AMOSOCEL TWV EAANVLKWY KPATLKWV Kal
ETALPIKWY OMOAOYWV £X0oUV cupmapacupBei og auth TV avobikr Tpoxtd. Mo cuykekpléva, o Seiktng eEAANVIKWY
KPOTIKWV opoAOywv tn¢ Tpdmelag Netpawwg (BA. didypappa 1), o onoiog cuvolilel Slaxpovikd TG arnoSO0ELS TOU
OUVOAOU TWV EAANVIKWV KPATIKWY OUOAOYWV TOU TEAOUV UTO Slampaypdteuon otig SleBveilg xpnuatayopeg, €xXeL
kataypay el mtwaon 9,2% amo Tig apxEG tou 2022, yeyovaog TToU avTtavoKAd pLa pecootadutkn adénon Twv anodocewy

Katd 128 povadeg Baong, Le amotéleopa n tpexovca anddoon tou Seiktn va Slapopdwvetal Aéov oto 2,15% amnd
0,88% OTLG ApXEC TOU £TOUG.

H mopeia tou avtiotolyou Sgiktn eAANVIKWV €TOLPLKWY OpOAOYwV TNS Tpamelag Netpatwg (BA. Awdypappa 2) €xel

KaTaypaeL mTwaon Katd 5%, yeyovog mou petadpaletal o avodo tng anodoorg Tou oto 3,69% and 2,63% oTLC ApXES
TOU £TOUC.
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H avobog twv anoddoewv — oTo PETPO Kal oto Babud mou dev Ba amodelyBel mpookalpn- yevwwa evAoya
epwTAUOTO avodoplkd HE TNV Avodo TOU KOOTOUG avaXpnHOTOd0TNONG TOu XPEOUC oTtnV €AANVIKN
olkovopia. To epwtnua auTto Sev elval TOGO TILECTIKO amnod MAsUpAg Snuooiou xpéoug kabwg elval yvwoTto
OTL TO PEYOAUTEPO TOCOOTO TOU €AANVIKOU SavelopoU eival pakpdg Sldpkelog, £xel otabepolg R
QVTLOTAOULOUEVOUG Kal LOLaltepa EVVOIKOUG / TIPOTIUNCLOKOUG OpOUG eVW Sev TIPEMEL va Topayvwpiletal
Kal N Umapén €vog onUOVTLKOU TOUELOKOU amoBépartog. AvtiBeta, ol eKkSOOELG TWV ETALPIKWY OUOAOYWV
glval TOAU TILO TtEPLOPLOPEVNG SLAPKELAG KAL N AVAYKN avoxXpnUatodotnong Toug oAU Mo opaTH OTOo
Aapeco pHéNov. Kal oTig 500 OpWG TEPUTTWOELG, N Avodog Twv amodocewv entBaplvel To KOOTOC SavelopoU
OTO UETPO Kal 0To BaBuo mou Anéelc uplotapévwy opoAoywy, TPATE(KOU Kal SLakpaTikol Savelopol oAAd
KOl VEEC ETTEVOUTLKEG / TAUELAKEG OVAYKEC Bl TIPETEL VO XphLaToS0TNBoUVY e VEEC EKEOOELC OLOAOYWV.

Jtnv napoloa avaAucon pooeyyiloupe TNV avénaon f HElWGN TOU KOOTOUG £KS0ONG VEOU XPEOUG WC TIPOS
TO KOOTOG TWV UDLOTAUEVWY OUOAOYWV He Baon tn Stodpopd avAapeca otnv TPEXOUOA LECOOTAOULKNA
anodoon tou Selktn (KPOTLKWVY 1 ETOLPLIKWY) OUOAOYWY KOL TO TPEXOV UECOOTABULKO KOUTIOVL TOU (6lou
Seiktn. To okemtikd 6w eival OTL N Tpéxouca amodoan (yield) avtavakAd tTnv amoddocn Mo amattouV ot
enevBUTEC OTNV TPEXOUOO XPOVLKA OTLYUN Yl vo. emevdUoouv o €va KPATLKO ] €TALPLKO OpOAOYO.
AvTioTOLXQ TO KOUTIOVL TOU KABE OLOAOYOU €XEL GECN GUOXETION HE TNV amodoon Tou amaltoloav ol
ETEVOUTEG KOTA TN OTLYUH £€k600NG TOU. SUVETTWG N dladopa petall twv dvo (yield vs. coupon) mpooeyyilet
OKpLBWE TNV aUENon 1 Helwaon Tou KOGTOUG SAVELGUOU aTto TN OTLYHI £K600NG TOU OOAOYOU €WC CrUEPQ.
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Jta Staypdpparta 3 & 4 nmapouctaloupe tn dadopd PeTALU TpExoucac anodoong KoL KOUTIOVIOU OTOUG
OelKTEG KPATIKWV KAL ETALPIKWY OPOAOYWV avTiotolya. Avadoplkd e Ta KPOTIKA OpOAoya TApATNPOUE
OTL N mpoodatn Avodog Twv armodOCEWV €XEL TIEPLOPIOEL ONUAVTIKA TO OdeAOG avaxpnuatodotnong
moAolwy eKSO0EWV HE VEQ OHOAOYQ OTIC 66 povadeg BAong os ox€on HE €va LOTOPLKA UPnAO eminedo
odEAoug TG TaéNng Twv 283 povadwy Baong mou eixe kataypadel tov Asképpplo tou 2020. AvtiBeta, n
Aavod0G TwV aIMOSOCEWV TWV ETALPLKWY OLOAOYWV €XeL Slapopdwael €va TTOAU TILO ATTOLTNTIKO TTEPLBAAAOV
ovaxpnUatoSOTNoNG TOU ETALPLKOU XPEOUG, UE TO LoO(UYLO HETAEY UDLOTAUEVOU KAl VEOU XPEOUC VAl EXEL
velpel untép Tou SeUTEPOU UE TO PECOOTABDULKO KOOTOG €KE0ONC VEOU XPEOUG Val KLVELTal ota emineda Twv
80 povadwv Baong mavw amnod To HECOOTABULKO KOOTOG €KS00NG ETALPLKOU XPEOUG TO TIPONYOUEVA XPOVLAL.
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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:

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.
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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;

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.



