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Mnviaia Emwokonnon: Maptiog 2023

PIRAEUS BANK

Avodikn Kivnon yla tTnv eEAANVIKN ayopad KPOTLKWY OUOAOYwWY Tov MApTLo UTO To Tpilopa tne enmtBpaduvong Tou mAnBwpLopoU Kat Tng avabewpnong tou outlook og BeTIkoO
ano tnv Moodys. JuyKekpluéva, Tapd TIG TILECELG TTOU Ttapatnennkav tov mponyoupevo pnva otov Asiktn Kpotikwv Opoloywv tng Tpanelog Melpalwg dev unnpée
avtiotoyn embelvwon ota eyxwpla LoKPOOLKOVOULKA BepeAlwdn Kot Toug SelKTeG olkoVopLkoU KAlpatog. Q¢ amotéleopa, o deiktng katéypale kEpdn NG TAENG TOU
1,74% ¢tavovrag TG 574 povadeg ota TEAN Tou pRva. Avtiotolya, N Lecootabuikn anddoon Tou Seiktn €meoe KATW amno 1o 4% onuelwvovtag Ntwaon 23 povadwy Baong
(uB) oto 3,91% ota téAn MapTtiou. Z& auTto To MAaiolo Ue TNV €kSoan vEou 5eTol¢ opoAdyou o OAAHX katddepe va aviAnoeL amo TG ayopeg €2,5 51§ e KOUTIOVL OTO
3,875% KkaL TNV {TNon va UTEPKAAUTITEL TO POOPEPOLEVO TTOCO KATA TEPimou 8 Popéq. ALilel va onuelwBel OTL To XpNUATOSOTIKO TIPOYPAUO TOU OPYAVIOUOU YLa TLG
opoAoyLaKkEG ek6O0ELG Tou 2023 €xeL dN kKaAudOel oTo 86% HECA OTO MPWTO TPLUNVO TOU £TOUC.

‘Ooov adopd ta eMPUEPOUS opoAoya Tou Aslktn, n peyaAutepn pLeTaBoAr otig anodoaoelg kataypadnke oto opdAoyo pe Anén to 2052 (30etia) To omolio BpéBnke va eival
3,4% vnAotepa os oxéon pe tov PePfpoudplo. Mapopoiwg Kvrbnkav Kol To opoAoyo pe Anén to 2042 kat to 2037 ta omola katéypadav kEpdn Tng Ta€ng tou 3,34% Kal
2,95% UP avtiotolya. ZUVETELD TWV AVWTEPW, Elval n KAUMUAN €mIToKiwy va MTOPoUCLAcEL Tov MAPTLO HLO PETATOTILON TWV UAKPOTIPOOECUWY ETLTOKIWY TPOG TA KATW
Kota mepimou 15-30 pP yia tig Anetg 10-30 eTwv.

Avtiotolya, To eUpoc emttokiwv (spread) tng eAANVIKAG 10eTiag EvovTtl TwV OVTIOTOLXWV YEPHUAVIKWY OUOAOYWY Katéypale avénon tov Mdaptio katd 13 povadeg Baong
(uB) otig 193 pPB pe TG amotiunoelg mou Pacilovral o BepeAlwdelg MOpAYoVTEG TIG EAANVIKNG olkovouiag va delxvouv mpog oplakr SleUpuvon Tou spread amo ta
TPEYXOVTA MiMeda O0TO EMOUEVO SLACTNUA. JUYKEKPLUEVQ, TIAPA TNV OPLOKNA gvioxuon tng anootpodng kivduvou cludwva Pe Toug Seikteg emevbuTikoL piokou otnyv EE, n
BeAtiwon Twv SEIKTWV OLKOVOULKOU KALMOTOG CUYKPLTIKA UE auTtolg tng Feppaviag tov MApTio 06rynoe og opLlakd XOUNAOTEPEG OMOTIUNOELG HE TO TPEXOV «Sikalo»
eninedo yia to spread va Bpioketal otig 205 povadeg Baonc.

Oplakad kEpdn katéypade kat o Aeiktng Etatpikwv OpoAdywv tng Tpamelog Mewpalwg Tov MAPTLO HE TV HECOOTAOULKA armddoon Tou SeiKTn va HELWVETOL KOTA 7 U oTo
4,55% kat tnv TR tou Seiktn va evioxvetal katd 0,26% otig 137,6 povadeg ota TéAN Tou pAvA. ITa EMPEPOUG OUOAOYQ TOU KUPLAPXNOQV WULIKTEG TAOELG HE TNV
TAELOVOTNTA TwV OUOAGYWV (60%) va onuelwvouv INULEG KOL TNV HEYAAUTEPN TTTwon va kataypadetal yia ta opdAoya tng Friggoglass (Anén 2025), Lamda Development
(An€&n 2029) kar Gek Terna (Angn 2027) katd 2,72%, 2,1% katl 2% avtiotolya. AvtiBeta, Betikd kivBnkav ta opoloya tg CPLP (An€n 2026), Coca Cola (An€n 2031) kat
Prodea (An€n 2028) pe amoddoelg tng tagng tou 2,8%, 2,1% kat 1,2% avtiotoya. EmutAéov, n Fitch avafaduioe tnv motoAnmuikn Badbuida tng Mutihvaiog oto BB+ and
BB € TLG TPOOTITIKEG Va elval otaBepEc.

Source: Piraeus Bank Research



Monthly Commentary: March 2023

PIRAEUS BANK

The Greek government bond market showed an upward movement in March in light of the slowdown in inflation and the revision to positive of the
credit rating outlook by Moody’s. In particular, despite the pressures observed last month on the Piraeus Bank Government Bond Index, there was no
corresponding deterioration in domestic macroeconomic fundamentals and economic climate indicators. As a result, the index recorded gains of
1.74%, reaching 574 points at the end of the month. Accordingly, the index’s weighted average yield fell below 4%, falling 23 basis points (bps) to
3.91% at the end of March. In this context, with the issuance of a new 5-year bond, the Public Debt Management Agency (PDMA) managed to raise
€2.5 billion from the markets with a coupon of 3.875%; demand exceeded the offered amount by approximately eightfold. It is worth noting that the
agency’s financing programme for 2023 bond issuance has already been covered at 86% in the first quarter of the year.

Regarding the individual bonds in the index, the largest change in yields was recorded in the bond maturing in 2052 (30 years), which was found to
be 3.4% higher than in February. The bonds maturing in 2042 and 2037 moved similarly, recording gains of 3.34% and 2.95%, respectively. As a
consequence, by the end of March, the interest rate curve recorded a downward shift in the mid- and long-end parts of the curve in the range of 15—
30 bps for maturities of between 10 and 30 years.

Accordingly, the interest rate spread of the Greek 10-year benchmark bond against the corresponding German bund recorded an increase in March
by 13 bps to 193 bps, with valuations based on fundamental factors of the Greek economy, pointing to a marginal widening of the spread from
current levels over the next few months. In particular, despite the marginal strengthening of risk aversion tendencies according to investment risk
indicators in the EU, the improvement of Greek economic climate indicators compared to those in Germany in March led to marginally lower
valuations, with the current ‘fair’ price for the 10-year spread standing at 205 bps.

The Piraeus Bank Corporate Bond Index also recorded marginal gains in March, with the index's weighted average yield decreasing by 7 bps to 4.55%
and the index’s price increasing by 0.26% to 137.6 points at the end of the month. Its individual bond members showed mixed trends, with the
majority of bonds (60%) posting losses; the biggest decliners were Friggoglass (maturity 2025), Lamda Development (maturity 2029) and Gek Terna
(maturity 2027), which decreased by 2 .72%, 2.1% and 2%, respectively. On the contrary, the bonds of CPLP (maturity 2026), Coca Cola (maturity
2031) and Prodea (maturity 2028) moved positively, with monthly returns of 2.8%, 2.1% and 1.2%, respectively. In addition, Fitch upgraded the credit
rating of Mytilinaios to BB+ from BB with a stable outlook.

Source: Piraeus Bank Research
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Piraeus Bank Greek Government Bond Index (l): Gains of 1.74% for the Government Bond Index

PBGGGSBI evolution [ Jan 2013 — Mar 2023 ]
(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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PBGGGSBI evolution [ 28 Feb. 2023 — 31 Mar. 2023 ]
(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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Piraeus Bank Greek Government Bond Index (ll)

PBGGGSBI Relative Rank [ Jan 2015 — Mar. 2023 ] PBGGGSBI Monthly Returns Histogram
(percentile rank YoY total returns) (historical data: May 2012 — Mar. 2023 )
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Piraeus Bank Greek Government Bond Index (lll) AN

Monthly Performance of PBGGGSBI Index
Members (Monthly Return, %)
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Refinancing costs lower by 28 bps at 115 bps in March

ing Cost:

Inancing

Greek Sovereign Ref

Greek Government Bond Index Yield Spread over Coupon
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ECB Net Purchases under PEPP:
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Piraeus Bank Greek Government Bond Index (IV): Composition & Description

Ticker Amount Cc':l:::)n Maturity Credit Last Price Yield
Rating (S&P)(31 Mar 2023|31 Mar 2023
Payment
GGB 3.45%, Apr'24 2.50 EUR 3.45 FIXED 02/04/2024 05/02/2019 02/04/2024 BB+ 100.27 3.172
GGB 3.375%, Feb’25 3.00 EUR 3.38 FIXED 15/02/2024 15/02/2018 15/02/2025 BB+ 100.35 3.177
GGB 0%, Feb’26 4.50 EUR 0.00 FIXED 12/02/2024 12/05/2021 12/02/2026 BB+ 91.00 3.351
GGB 1.875%, Jul’'26 2.50 EUR 1.88 FIXED 23/07/2023 23/07/2019 23/07/2026 BB+ 95.43 3.359
ﬁ GGB 2.0%, Apr'27 3.92 EUR 2.00 FIXED 22/04/2023 22/04/2020 22/04/2027 BB+ 94.12 3.585
'8 5 GGB 3.28%, Dec’27 2.20 EUR 4.19 FLOATING 15/06/2023 28/07/2022 15/12/2027 BB+ 101.91 3.825
E E GGB 3.75%, Jan’28 5.96 EUR 3.75 FIXED 30/01/2024 05/12/2017 30/01/2028 BB+ 101.17 3.48
8 8_ GGB 3.88%, Jun’28 2.50 EUR 3.88 FIXED 15/06/2023 05/04/2023 15/06/2028 BB+ 100.33 3.806
8 g GGB 3.88%, Mar’29 4.00 EUR 3.88 FIXED 12/03/2024 12/03/2019 12/03/2029 BB+ 99.98 3.878
E O GGB 1.50%, Jun’30 5.50 EUR 1.50 FIXED 18/06/2023 18/06/2020 18/06/2030 BB+ 84.29 4.057
GGB 0.75%, Jun’31 6.00 EUR 0.75 FIXED 18/06/2023 05/02/2021 18/06/2031 BB+ 76.85 4.134
GGB 1.75%, Jun’32 3.70 EUR 1.75 FIXED 18/06/2023 26/01/2022 18/06/2032 BB+ 82.00 4.14
GGB 3.90%, Jan’33 7.07 EUR 3.90 FIXED 30/01/2024 05/12/2017 30/01/2033 BB+ 98.12 4.135
GGB 4.25%, Jun’33 3.50 EUR 4.25 FIXED 15/06/2023 24/01/2023 15/06/2033 BB+ 100.49 4.191
GGB 1.875%, Feb’35 4.50 EUR 1.88 FIXED 04/02/2024 04/02/2020 04/02/2035 BB+ 77.74 4.316
GGB 4.0%, Jan’37 5.47 EUR 4.00 FIXED 30/01/2024 05/12/2017 30/01/2037 BB+ 97.25 4.266
GGB 4.2%, Jan’42 5.28 EUR 4.20 FIXED 30/01/2024 05/12/2017 30/01/2042 BB+ 99.45 4.242
GGB 2.5%, Jan’52 3.50 EUR 1.88 FIXED 24/01/2024 24/03/2021 24/01/2052 BB+ 60.01 4.331
'2 g Members 18
5 -g_ Market Capitalisation (EUR bn.) 75.60
8 S Weighted Average Yield 3.91
G Weighted Average Coupon 2.76
PIRAEUS BANK g o Weighted Average Maturity 8.97
Q. Weighted Average Duration 7.33

Source: Piraeus Bank Research
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Greek Sovereign Rating History: Moodys kept rating at Ba3 changed outlook to positive in March

. Last Ratin . Next Scheduled
Current LT Rating Outlook & Latest Review .
Up/ Down grade Review
Fitch BB+ Stable Jan 2023 Jan 2023 9 June 2023
Moody’s Ba3 Positive Jun 2020 Mar 2022 15 September 2023
Standard & Poor’s BB+ Stable Apr 2022 Oct 2022 21 April 2023
DBRS BB (high) Stable Mar 2022 Mar 2023 8 September 2023
AAA / Aaa '
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Source: Moody'’s, Fitch, S&P, DBRS, Piraeus Bank Research



CDS Implied Ratings: CDS markets price-in further rating upgrades in 2023

CDS Implied Rating [ Q1 2008— Mar. 2023] *-
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Note 1. We employ a one-way fixed effects model on a panel dataset of 60 countries during the period starting from Q1:2004. We use the 3-month average of 5Y sovereign
CDS in US dollars for each country and the long-term credit rating scores provided by the S&P, Moodys and Fitch rating agencies. Moreover, we control for common

PIRAEUS BANK

time effects by employing three global variables, namely, crude oil price, the VIX index and US Treasury 10-year bond rates.

Source: Piraeus Bank Research
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Maturities Profile
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Debt Distribution by Holder (%) Bonds & Loans Maturities!:
(as of 6 April. 2023, € mn)
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Greek Government Bond Spreads (I): Macro-implied 10Y spread “fair” value at 205 bps

Greek Government 10-Year Spread vs 10-Year Bund -
(basis points)
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Note 1. The underlying model for assessing Greek 10Y spreads as well as the methodology regarding the Risk Balance and Bond Market Stress indices can be
found at: https://www.piraeusholdings.gr/en/oikonomiki-analisi-ependitiki-stratigiki/oikonomiki-analisi-ellinikis-oikonomias-kladikes-meletes/analysis-
PIRAEUS BANK category/2017/understanding-greek-government-bond-spreads

Source: Piraeus Bank Research 15



Greek Government Bond Spreads (ll): Spread aligned to macro-implied fair value with risks tilted towards

lower spreads

Greek Gov. Bond Market Balance of Risks Indicator
(historical data: January 2000 — Mar. 2023)
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Piraeus Bank Greek Corporate Bond Index (I): Index marginally higher by 0.26% at 137.6 points

PBGGGCBI evolution [ Jan 2013 — Mar. 2023] PBGGGCBI evolution [ 28 Feb. 2023 -31 Mar. 2023]
(Index, base date 2 Jan. 13 & Yield to Maturity, %) (Index, base date 2 Jan.13 & Yield to Maturity, %)

160.00 14.0 137.8 4.90
137.7
150.00 12.0 4.80
137.6 470
140.00 '
10.0 137.5 ves
130.00 137.4 '
8.0

137.3 4.50
120.00 137.2
6.0 . 4.40
110.00 1371 4.30
4.0 137.0
100.00 4.20
136.9
90.00 2.0 136.8 4.10
80.00 rT rrrr rm— rv v 7 17 17 17T 17 1T 17T 17T 1T 17 17T 17T 17 17T 17T 17T 17 171717 17T T1T7TTTTTTT 00 1367 ™ Im Im Im Im Im Im Im Im Im Im Im Im Im Im Im 400
NENENEN - <EHHLALALALNO WO O NN 0000000 NN N O OO O NN N N N N N N & & & & & S S S SN~
HHHHHHHHHHP!HHHHH\—1\—|1—|\—I\—|H\—|H\—|1—|HHNNNNNNNNNNNNN & & & 4 & & & & & & & & S & & &
c c c c c c c c c c © (T O © © © © © © © © © © © © (g0}
528552855285 5285 528553550255 525552555250 2223222233333 :33:2 322 32
PB Corporate Bond Index (LHS) - e 232323388323 A

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

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

PIRAEUS BANK

Source: Piraeus Bank Research



Piraeus Bank Greek Corporate Bond Index (Il)

PBGGGCBI Distribution [ Jan 2015 — Mar. 2023 ]
(percentile rank relative to previous year)

PBGGGCBI Monthly Returns Histogram
(historical data: Jan. 2013 — Mar. 2023)
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Piraeus Bank Greek Corporate Bond Index (lll)

Monthly Performance of PBGGGCBI
Index Members (Monthly Return, %)
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Refinancing costs stable at 183 bps
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Piraeus Bank Greek Corporate Bond Index (IV)

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

PIRAEUS BANK

Amount Amoun't Next Coupon . Credit Last Price Yield
it £l T FE 57 Payment Maturity Rating (S&P) (31 Mar 2023|31 Mar 2023
CORAL AE OIL CHEMICALS 90 90 EUR 3.00 FIXED 11/05/2023 11/05/2018 11/05/2023 99.10 11.722
B&F COMM GARMENT IND SA 25 20 EUR 4.95 FIXED 26/06/2023 26/06/2018 26/06/2023 100.00 4.884
g MLS INNOVATION INC 7 7 EUR 4.30 FIXED 25/04/2023 02/08/2019 25/07/2024 74.00 28.492
:'g ATTICA HOLDINGS SA 175 175 EUR 3.40 FIXED 26/07/2023 26/07/2019 26/07/2024 98.00 4.980
g_ INTRALOT CAPITAL LUX 500 382 EUR 5.25 FIXED 15/09/2023 20/09/2017 15/09/2024 NR 93.30 10.349
£ HELLENIC PETROLEUM FINAN 600 600 EUR 2.00 FIXED 04/10/2023 04/10/2019 04/10/2024 96.72 4.280
8 COCA-COLA HBC FINANCE BV 600 600 EUR 1.88 FIXED 11/11/2023 10/03/2016 11/11/2024 BBB+ 97.48 3.514
D TITAN GLOBAL FINANCE PLC 350 350 EUR 2.38 FIXED 16/05/2023 16/11/2017 16/11/2024 BB 97.42 4.042
'8 MYTILINEOS FINANCIAL 500 500 EUR 2.50 FIXED 01/06/2023 29/11/2019 01/12/2024 BB 97.41 4.131
g DELTA TECHNIKI SA 7 4 EUR 5.50 FIXED 22/06/2023 22/12/2017 22/12/2024 99.99 5.482
o FLAT
(O FRIGOGLASS FINANCE BV 260 260 EUR 6.88 TRADING 01/08/2023 12/02/2020 12/02/2025 CcC 27.30 95.776
2 GEK TERNA HLD ESTATE 120 120 EUR 3.95 FIXED 04/10/2023 04/04/2018 04/04/2025 98.90 4.522
AEGEAN AIRLINES SA 200 200 EUR 3.60 FIXED 12/09/2023 12/03/2019 12/03/2026 98.00 4321
PUBLIC POWER CORP 775 775 EUR 4.38 FIXED 30/09/2023 18/03/2021 30/03/2026 BB- 94.31 6.501
COSTAMARE PARTICIPATIONS 100 100 EUR 2.70 FIXED 25/05/2023 25/05/2021 25/05/2026 95.00 4.398
MOTOR OIL (HELLAS) SA 400 400 EUR 2.13 FIXED 19/07/2023 19/07/2021 19/07/2026 93.56 4.241
OTE PLC 500 500 EUR 0.88 FIXED 24/09/2023 24/09/2019 24/09/2026 BBB 91.05 3.666
TERNA ENERGY FINANCE 150 150 EUR 2.60 FIXED 24/04/2023 22/10/2019 22/10/2026 93.88 4.458
CPLP SHIPPING 150 150 EUR 2.65 FIXED 24/04/2023 22/10/2021 22/10/2026 94.91 4.186
MYTILINEOS SA 500 500 EUR 2.25 FIXED 30/04/2023 28/04/2021 30/10/2026 BB 92.60 4.515
Continued..
Source: Piraeus Bank Research 23



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

Continued..

Amount Amount

Next Coupon

Outstanding| Currency

PBGGGCBI Index Composition

PREMIA RE INVESTMENT
SAFE BULKERS PARTICIP
COCA-COLA HBC FINANCE BV
GEK TERNA HLD ESTATE
TITAN GLOBAL FINANCE PLC
LAMDA DEVELOPMENT
OPAP SA

MOTOR OIL (HELLAS) SA
PRODEA REAL ESTATE INV
PUBLIC POWER CORP
ELVALHALCOR HELLENIC COP
NOVAL PROPERTY REIC

GEK TERNA HLD ESTATE
LAMDA DEVELOPMENT

CPLP SHIPPING

COCA-COLA HBC FINANCE BV

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

2.80 FIXED
2.95 FIXED
1.00 FIXED
2.75 FIXED
2.75 FIXED
3.40 FIXED
2.10 FIXED
1.90 FIXED
2.30 FIXED
3.38 FIXED
2.45 FIXED
2.65 FIXED
2.30 FIXED
4.70 FIXED
4.40 FIXED
1.63 FIXED

Payment

25/07/2023
11/08/2023
14/05/2023
03/07/2023
09/07/2023
21/07/2023
27/04/2023
23/09/2023
20/07/2023
31/07/2023
16/05/2023
06/06/2023
14/06/2023
12/07/2023
26/07/2023
14/05/2023

25/01/2022
11/02/2022
14/05/2019
03/07/2020
09/07/2020
21/07/2020
27/10/2020
23/03/2021
21/07/2021
21/07/2021
16/11/2021
06/12/2021
14/12/2021
12/07/2022
26/07/2022
14/05/2019

25/01/2027
11/02/2027
14/05/2027
03/07/2027
09/07/2027
21/07/2027
27/10/2027
23/03/2028
20/07/2028
31/07/2028
16/11/2028
06/12/2028
14/12/2028
12/07/2029
26/07/2029

Maturity Fredit Last Price Yield
Rating (S&P)|31 Mar 2023 |31 Mar 2023

87.71 6.438

91.24 5.466

BBB+ 90.06 3.647

89.00 5.658

BB 93.90 4.330

93.50 5.079

92.63 3.852

88.74 4.415

83.62 5.900

BB- 87.25 6.224

88.10 4.863

87.88 5.104

80.90 6.291

91.36 6.371

100.08 4.383

BBB+ 84.91 3.823

14/05/2031

PIRAEUS BANK

ex

PBGGGCBI Ind
Description

Members

Market Capitalisation (EUR bn)

Weighted Median Yield
Weighted Average Coupon
Weighted Average Maturity
Weighted Average Duration

36
10.65
4.55
2.72
3.66
3.45

31 March 2023

Source: Piraeus Bank Research
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PIRAEUS BANK

Economic Research & Investment Strategy

Lekkos, Ilias Lekkosi@piraeusbank.gr Head of Economic Research & Investment Strategy, Senior Director
Staggel, Irini Staggelir@piraeusbank.gr Head of Economic Research GREC, Director

Economic Research GREC / GLEC Team

Giannakidis, Haris Giannakidisch@piraeusbank.gr Economist, Manager

Rotsika, Dimitria RotsikaD@piraeusbank.gr Economist, Senior Manager

Papioti, Liana Secretary
Contact details: Papiotie@piraeusbank.gr Website: https://www.piraeusholdings.gr/el/oikonomiki-analisi-ependitiki-stratigiki
+30 2103288187 Bloomberg Ticker: {PBGR<GO>}

LinkedIn: https://www.linkedin.com/company/piraeus-bank
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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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