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Mnviwaia Ertiokonnon: Noguppiog 2021

PIRAEUS BANK

Me tnv evioyxuon tng afefaldTnTag ylo TNV CUVEXELA 1} 1N TNG OTHPLENG TWV EAANVIKWVY KPOTIKWY OUOAOYywV amo tnv Eupwrnaikr Kevtpikn Tpamela (EKT) aAAd kat tnv
oulNTnon yla Tig MANBWPLOTIKEG TILEDELG, TO TEPLBAAAOV yla TNV EAANVIKA ayopa XPEOUG €XEL YivEL SUOKOAOTEPO GUYKPLTIKA LE TOUG T(PONYOUUEVOUG TIEVIE UNVEG.
QoT1O00, MOPA TO YEYOVOC OTL OL ayopég apxilouv va tnpouV Mo €MLGUAAKTLKA OTACH OL AmoSO0ELS TWV EAANVIKWY OUOAOYWV TOPAPEVOUV OE APKETA EAKUOTLKA
enineda pe tov Aciktn Kpatikwv OpoAdywv tng Tpamneloag MNelpaiwg va kataypadel avodo tng tagng tou 1,11% otig 688 povadeg tov NoguPplo. Avtibeta, Tig Suo
npwteg Bdopadeg tou AekepuPplou kataypadetal otabepomnoinon tou Seiktn Kovid ota enineda Twv 685 HOVASWVY HE TOUG EMEVOUTEC VA KPATOUV OTACH AVOUOVAG
TP TI§ anodacelg tnG EKT tnv Méumtn 16 AskeuBplovu.

Mapad tnv evioxuon tou AEN to tpito Tpinvo Tou £Toug aAAQ Kal TNV TIPOOTITIKN Yo Tpowpn amonAnpwun Twv €7,1 81 Twv daveiwv tou ANT kal Hépoug Twv daveiwy
TOU TPWTOU Uvnuoviou, n véa petdAlagn tng Covid-19 kal n otdon tng Moodys va dlatnpnoeL TNV TUOTOANTITIKY TNG afloAdynon otabepr evioxUOUV TIC TILECELS OTA
KPOTLKA OpOAOYa. ZUYKEKPLUEVA, N pEon anodoon tou Seiktn édtace 1o 0,77% ota téAn NoguBpilou kat 0,82% ota péoa AskepuPpiou, dnAadn avénuévn 56 povadeg
Baong (LB) amd ta xapnAd tou louAiou pe tov Selktn va €xeL xdoeL abpoloTikd oxedov to 4% tng aglag tou.

H anodaon tng Moodys va punv mpoxwproetL oe avabewpnon NG MOTOANTITKNG StaBaduiong tou eAAnvikol xpéoug amod to Ba3 mapd TG mpoodokieg yla To avtiBeto
Qo TNV MAELOVOTNTA TWV OLKOVOULKWY avaAutwy, wlnoe to 10€T1€g spread twv eAANVIKWVY OROAOYWV (€vavtl autol tng yepuavikng 10stiag) ota udnAdtepa enimeda
arno tov lovvio tou 2020. Zuykekplpéva To 10eT€g spread evioxuBnke otig 161 up oto téAog NosuBpiou kat otig 171 pup ota péoa Askeufpiou, avéavovtag otadlakd
NV anoéotaon ano 1o eninedo twv 115 uP nou dikatodoyoLv ta BeAtlwpéva BepeAtwdn tng EAANVLKAG OLKOVOULAG.

O Asixktng Etatpikwv OpoAdywv kateypae oplakn mtwon 0,06% tov NoéuBplo mapapévoviag otabepog otig 146,9 povadeg pe Ao avodikn kivnon va kataypddetat
TO TPWTO MO0 Tou AekepBplou mpog tg 147,4 povadeg. Zupudwva pe ta otolxela amd tov Asiktn Etalpikwv OpoAdywv mapatnpeital otL oe aviiBeon pe ta
TPONYOUHEVA €EL XPOVLIA O €TALPLKOG SelkTNG uTEpamodidel Tou Seiktn KPATIKWY OUOAOYywWV Kataypddoviag avénon tg aflag tou deiktn katd 4,5-5% ylo To £T0G.
Avtiotowa, n pecootaduikn anodoon tou deiktn tov NoguBplo kateypale mtwon Katd 9 puP oto 2,68% evw MApEUELVE KOVTA OE aUTA Ta emineda Kal Tig mpwteg Suo
Bdopadeg tou AskepBpiou (2,67% otig 12 AskepBpiov). EKPETAANEVOUEVEG TO OXETIKA 0TAOEPO KOOTOG Savelopol SU0 VEeG ekOOOELG KaTtaypAddnkav Tov AeKEUPPLO e
TIPWTN AUTH TOU 7€T0UG opoAdyou tng Noval Properties pe tnv tnon va UTEPKAAUTITEL TO TTO0O Twv €120 €K Katd 2.8 GOPEG KAl TO KOUTIOVL Vo SLoopdWVETAL OTO
2,65%. EmutAéov n TEK TEPNA mpoxwpnoe og €kdoon 7€tolg opoAdyou to omoio uttepkaAUdOnke 2,3 dopeG pe Koumovl 2.3% (0To KATW OPLO TOU aApPXLKOU €UPOUG
anodoong) Ue tnv etalpeia va avtAel 300 ekat. EVPW.

Source: Piraeus Bank Research



Mnviaia Emtlokonnon: Anoddosig EKT yla GUPHETOX TwV EAANVIKWY OpoAOYwv oto PEPP

Mpwtapxlkd polo otnv npoocdatn Sievpuvon tTwv spread Stadpapatilel n apfefaldtTnTa MOV MPOKAAECE n avapovh Twv anmodpdoewv NG EKT, ev péow dSnAwoswv
aflwUaTOUXWV TNG, avadopLKA LE TNV TIOpEia Tou poypaupatog PEPP kat APP. uykekpluéva, yla tnv EAAGda n anodaon avtn Atav Bapuvouoag onuaciag kabwg n
xwpa Sev Bpioketal os Babuida “Investment Grade”, SnAadn dev tnpel TNV avaykaia cuvOnkn eMIAEELLOTNTOGC TWV KPATIKWY OLOAOYwV oto PSPP oto mAaiotlo tou APP.
Me Baon tnv anodacn tn¢ EKT, to o’ tpipnvo tou 2022, to AloknTiKO ZUUPBOUAL0 avapével OtTL Ba Slevepynosl KaBapEG alyopEC OTOLXELWV EVEPYNTIKOU OTO TTAQLGLO TOU
PEPP pe onUavTKA XapnAotepo pubuo amo O,TL To TPOoNYyoUHEVO TPLUNVo, evw Ba tig StakoPet oto t€Aog Maptiou tou 2022. Qotdoo, to AT amodACLOE VO TIOPATEIVEL
TOV XPOVLKO opilovta enavenévduaong (to kedpalato amnod tnv e€6dAnon TitAwv mou amoktOnkav oto mAaiolo Tou PEPP) touldylotov péxpL To TEAOG Tou 2024.

Qotooo yivetal eldikn avadopad OTL “oTnV MePIMTWON VEOU KATOKEPUATIOHOU OTLG AYOPEC TIOU OXETI(ETOL PE TNV Tavdnuia, ol emavensvOUOEL( OTO TALOLO TOU
TipoypAppatog PEPP pumopoUv avd maoca oTlyur va TPOCaPHOCTOUV e eUEAEIO WG TIPOC TOV XPOVO, TIC KATNYOPLEG OTOLXELWV EVEPYNTIKOU KoL TIG XWPEC.” 2TO onueio
ouTO n EKT tomoBetel tnv mepimtwon t¢ EANGda « H suelifia autr Ba pmopolos va cupmepAapBavel Tnv ayopd opoAoywv mou ekdidel n EAANVIKA Anpokpatio
emumA€ov TG aflog TwWV OHOAOYWV TIOU E€MOVETIEVOUETAL 0TN AREN TOUC, TIPOKELWWEVOU va amodeuxOel n SLOKOT TWV aAyopwV OTN CUYKEKPLUEVN XWPO, N omola Ba
UMOPOUCE VO EMNPEACEL OLPVNTLKA TN HETAS0ON TNC VOULOMATIKAG TIOALTIKAG TTPOG TNV EAANVLKNA olkovouia, evw autr e€akoAouBel va avaKAUITEL ATto TIG EMUTTWOELG TNG
rnavénuiog.»

Juvenwce, n anodaon tn¢ EKT otig 16 AskepBpiou KivBnke TEAIKA TILO KOVTA OTNV OTHPLEN TwV EAANVIKWY OPOAOYWV HECW SLEUPUUEVWV ETIAVETEVOUCEWV HECW TOU
TipoypAappatog PEPP oL omoleg emektadbnkav Katd €va Xpovo HEXPL Ta TEAN 2024. EmumAéov n EKT €8woe €va oxupo onpa otnpleéng Twv eAANVIKWY OUOAOYWV KaBwg
aveédpepe OTL O TMEPIMTWON CNUAVIIKWY LOLOCUYKPACLOKWY TIECEWV OTNV EAANVLKA ayopd OHOAOYwV UMopel va emevdUoeL o€ KEPAAALO EMUTAEOV KOl TTAVW QTO TN
HETAKUALON TNG €€OPANOCNG TIPOKELUEVOU VAL ATTOTPATIEL N SLAKOTI TWV AYOPWV.

H OUYKEKPLUEVN TIPOOTITIKN, AV KAl TIPOCOETEL ETUTAEOV PLOKO OTLG QTTOTLUNOELG TwV EAANVIKWVY KPATIKWY OUOAOYWV TOOO O OoX€on WeE tnv Meppavia 600 Kol Pe TNV
EUPpWMAKA MePLdEPELA, 08 CUVOUAOUO HE TIC UPNAEC TTANOWPLOTIKES TILECELG EVOEXETAL VA SNULOUPYNOEL KATIOLA Bpaxuxpovia LeTaBANTOTNTA, OMWE &gV MPOPAENMOUUE
va dnuLoupynoel SUCKOALEG OoTnV edaPHOYT TOU TIPOYPAUHATOC VEWV ekSO0EWV €10-12 61¢ Tou OAAHX yia to 2022. H mMAELOVOTNTA TWV AVOAUTWY QVOUEVEL GNUAVTLKH
ekdotikn Spaotnplotnta tou OAAHX péxpl tov Mdaptio tou 2022 6mou SLAKOTTETAL TO EKTAKTO Poypappa PEPP tng EKT.

Alatnpeital OpwWG TauToXpova €va Loxupo onueio eveliflog os Tétolo Babuo wote va PNV KAOVIOTEL N €UMIOTOOUVN OTO €AANVIKO aflOXPE0 Kal vo armodeuyxBel n

anootabepomnoinon Twv eNMESWV TwV AMoSO0EWV TwV EAANVIKWY OUOAOYWV GUYKPLTIKA LE TLG UTIOAOLTEG XWPEG TNG EZ . Onwg avédepe n C. Lagrarde, o oXeTIKNA

€pwtnon yla tnv EAAGSa, péow TwVv afLOAOYHOEWV TIOU YivovTtal amnd Kowou pe TNV Eupwraikr mitponr oto mAaiolo TG EVIoXUUEVNG eMomTeiag, N EANGSa €xeL KAVEL

ONUAVTIKA TIPO0SO OTOV TOHEQ TWV HETOPPUBUIcEWY, YEYOVOC TToU £XEL 0ONYNOEL 0TNV avaBABULON TNG TILOTOANTITIKAG TNG LKAVOTNTAG, XWPLE OHWG va €xel GTACEL O€

eninedo “investment grade” wote ta xpedypada TnG va eival emAEELLA 0TO TAaiolo tou APP. Tt' autdv Tov Adyo amodacioTnke va yIvEL Lol CUYKEKPLUEVN avadopd
PIRAEUSBANK  OTNV EAAGS, Ttou va Stacdalilet 6TL auTr N TTTUXA OVTLLETWTTGETAL TTPAYLATIKA QTIOTEAWVTAG TN YEVLKH apXn TNG EMAVETEVOUONG.

Source: Piraeus Bank Research



Monthly Commentary: November 2021

PIRAEUS BANK

Amid increasing uncertainty about the direction the European Central Bank (ECB) will follow regarding support for Greek government bonds and also on the ECB’s
beliefs about the persistence of inflationary pressures, the environment for the Greek debt market has become more difficult compared to the previous five months.
However, despite the fact that the markets are beginning to be more cautious, yields on Greek bonds remain at quite attractive levels, with the Piraeus Bank
Government Bond Index recording an increase of 1.11% in November at 688 points. In contrast, in the first two weeks of December, the index stabilized at close to
685 points, with investors taking a “wait-and-see” stance before the ECB’s decisions on Thursday 16 December.

Despite improving economic activity, with GDP growth at 13.4% in the third quarter of the year and the prospects for early repayment of €7.1 billion of IMF loans
and part of the loans from the first Memorandum of Understanding, the new mutation of Covid-19 and Moody’s decision to keep its credit rating unchanged
amplified pressures on government bonds. Specifically, the average yield of the index reached 0.77% at the end of November and 0.82% in mid-December, that is,
an increase of 56 basis points (bps) from the lows of July, with the index having lost a total of almost 4% of its value.

Moody’s decision not to revise its Greek debt credit rating from Ba3, despite optimistic expectations from most economic analysts, pushed the 10-year spread of
Greek bonds (compared to that of the German 10-year) to its highest level since June 2020. Specifically, the 10-year spread widened to 161 bps at the end of
November and to 171 bps in mid-December, increasing the distance from the current “fair value” level of 115 bps, which is justified by the improved economic
activity of the Greek economy in comparison to Germany.

The Corporate Bond Index recorded a marginal decline of 0.06% in November, remaining stable at 146.8 points, with a small upward movement recorded in the first
half of December to 147.4 points. Data readings from the Corporate Bond Index indicate that in contrast to the previous six years, the corporate index outperforms
the government bond index, recording an increase in its value by 4.5-5% by the end of 2021. Respectively, the average yield of the index in November fell by 9 bps to
2.68%, while it remained close to these levels in the first two weeks of December (2.67% on 12 December). Taking advantage of the relatively stable borrowing costs,
two new issues were recorded in December, the first of which was Noval Properties’ 7-year bond, with the demand exceeding the amount of €120 million by 2.8
times and the coupon reaching 2.65%. In addition, GEK TERNA issued a 7-year bond, which was oversubscribed by 2.3 times with a coupon of 2.3% (the lower end of
the initial yield range), with the company raising €300 million.

Source: Piraeus Bank Research



Monthly Commentary: ECB decisions regarding Greece’s participation in PEPP

A key role in the recent widening of Greek spreads is attributed to the uncertainty initially caused by ECB officials’ statements on the prospect of the inclusion of Greek bonds in
the ECB’s APP program. In particular for Greece, this decision is highly important since the country has not yet attained the “investment grade” rating needed to satisfy the
eligibility criteria of PSPP under the APP. According to the ECB, in Q1 of 2022, the Governing Council is expected to conduct net asset purchases under the pandemic emergency
purchase programme at a slower pace than in the previous quarter and will discontinue net asset purchases under the PEPP at the end of March 2022. However, the Governing
Council decided to extend the reinvestment horizon (roll-overs and redemptions of maturing Greek bonds held by the ECB) until at least the end of 2024.

More importantly, the Council specifically mentions, “In the event of renewed market fragmentation related to the pandemic, PEPP reinvestments can be adjusted flexibly
across time, asset classes, and jurisdictions at any time.” The ECB points out that at that point, it will consider “purchasing bonds issued by the Hellenic Republic over and above
rollovers of redemptions in order to avoid an interruption of purchases in that jurisdiction, which could impair the transmission of monetary policy to the Greek economy while
it is still recovering from the fallout of the pandemic.”

Consequently, the ECB’s decision on 16 December finally moved closer to supporting Greek bonds through extensive reinvestments under the PEPP program, which was
extended by one year until the end of 2024. In addition, the ECB gave a strong signal of support for Greek bonds, as it stated that in the case of significant market
fragmentation, the bank may reinvest in bonds that mature over and above rollovers of redemptions in order to avoid an interruption of purchases. This perspective adds
additional risk to Greek government bond valuations in relation to both Germany and the European periphery and, in combination with high inflationary pressures, may create
some short-term volatility in Greek government bonds. However, we do not expect difficulties in implementation of the issuance plans of €10-12 billion by the Public Debt
Management Agency (PDMA) in 2022, as most economic analysts expect that issuance will be frontloaded in the first quarter of 2022.

At the same time, however, a strong point of flexibility is maintained to such an extent that confidence in Greek debt is not shaken and destabilization of Greek bond yields,
compared to other EZ countries, is avoided. As C. Lagarde responded to a question on Greek participation in the APP, “While Greece has clearly made really very good progress
under its programme of reforms and changes over the course of time, as we see clearly at each and every surveillance mission that we conduct jointly with the Commission,
Greece has improved its rating, but it does not have the rating that makes it eligible for the PSPP under the APP. It is for that reason that we have decided to have a specific
reference to Greece, and to the Hellenic Republic in particular, to make sure that this aspect is actually addressed.”

PIRAEUS BANK

Source: Piraeus Bank Research
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Piraeus Bank Greek Government Bond Index (I): increased by 1.1% at 688 points in November with YtM at 0.81%

PBGGGSBI evolution [ Jan 2013 — 30 November 2021] PBGGGSBI evolution [ 29 October 2021 — 30 November 2021 ]
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Piraeus Bank Greek Government Bond Index (ll)

PBGGGSBI Relative Rank [ Jan 2015 — November 2021 ]
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Piraeus Bank Greek Government Bond Index (lll): A downward shift in the short-end of the curve

Monthly Performance of PBGGGSBI index members

(Monthly Return, %)
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Piraeus Bank Greek Government Bond Index (IV): Composition & Description

Next Last Price Yield
Ticker i Coupon Maturity f:redit 30 30
Payment Rating (S&P)| November | November
21 21
GGB 4.375%, Aug’22 3.00 EUR 4.38 FIXED 01/08/22  01/08/17 01/08/22 BB 103.13 -0.33
GGB 3.50%, Jan’23 4.36 EUR 3.50 FIXED 30/01/22  05/12/17  30/01/23 BB 104.46 -0.322
GGB 3.45%, Apr'24 2.50 EUR 3.45 FIXED 02/04/22  05/02/19 02/04/24 BB 108.57 -0.213
5 GGB 3.375%, Feb’25 3.00 EUR 3.38 FIXED 15/02/22 15/02/18 15/02/25 BB 110.85 -0.009
-g g GGB 0%, Feb’26 4.50 EUR 0.00 FIXED 12/02/22 12/05/21 12/02/26 BB 98.46 0.37
g 'E GGB 1.875%, Jul’26 2.50 EUR 1.88 FIXED 23/07/22 23/07/19 23/07/26 BB 106.63 0.427
8 8_ GGB 2.0%, Apr'27 2.00 EUR 2.00 FIXED 22/04/22  22/04/20 22/04/27 BB 108.03 0.486
o £ GGB 3.75%, Jan’28 5.96 EUR 3.75 FIXED 30/01/22  05/12/17  30/01/28 BB 118.86 0.621
8 8 GGB 3.88%, Mar’29 4.00 EUR 3.88 FIXED 12/03/22  12/03/19  12/03/29 BB 120.60 0.932
o GGB 1.50%, Jun’30 5.50 EUR 1.50 FIXED 18/06/22 18/06/20 18/06/30 BB 102.99 1.131
GGB 0.75%, Jun’31 6.00 EUR 0.75 FIXED 18/06/22 05/02/21 18/06/31 BB 95.57 1.245
GGB 3.90%, Jan’33 6.09 EUR 3.90 FIXED 30/01/22  05/12/17  30/01/33 BB 128.83 1.135
GGB 1.875%, Feb’35 4.50 EUR 1.88 FIXED 04/02/22  04/02/20 04/02/35 BB 107.17 1.28
GGB 4.0%, Jan’37 4.81 EUR 4.00 FIXED 30/01/22 05/12/17 30/01/37 BB 140.35 1.097
GGB 4.2%, Jan’42 4.60 EUR 4.20 FIXED 30/01/22 05/12/17 30/01/42 BB 152.98 1.22
GGB 2.5%, Jan’52 3.50 EUR 1.88 FIXED 24/01/22 24/03/21 24/01/52 BB 99.71 1.888
E © Members 16
G) g B Market Capitalisation (EUR bn.) 66.82
8 'g 5 Weighted Average Yield 0.91
o 8 Weighted Average Coupon 2.75
O 0 Weighted Average Maturity 9.54
PIRAEUS BANK Weighted Average Duration 8.09

Source: Bloomberg, Piraeus Bank Research



Greek sovereign rating history: Moodys kept its rating unchanged at Ba3 with stable outlook

. Last Rating Latest Next Scheduled
Current LT Rating UL Up/ Down grade EEY Review
Fitch BB Stable January 2020 July 2021 2022
Moody’s Ba3 Stable November 2020 November 2021 2022
Standard & Poor’s BB Positive May 2021 October 2021 2022
DBRS BB Positive May 2019 September 2021 2022
AAA / Aaa '
AA+ / Aal = Moody’s
AA [ Aa2 S&P
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A-/A3 =— ] L
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Source: Moody'’s, Fitch, S&P, DBRS, Piraeus Bank Research



CDS Implied Ratings: However CDS markets are pricing investment grade rating score
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* We employ a one-way fixed effects model on a panel dataset of 60 countries during the period starting from Q1:2004 until Q3:2021.
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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 time effects by employing three global

variables, namely, crude oil price, the VIX index and US Treasury 10-year bond rates.

Source: Bloomberg, Piraeus Bank Research
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Maturities Profile

Debt distribution by holder (%):

T-bills IMF
Bonds (Post- 3.3%
PSI, New & plateral - GLF
International) 1%

20.1%

Other Stat
loans
12.7%

ECB/NCB
1.0%

PIRAEUS BANK Note: 1. figures do not include T bills and repos.
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Bonds & Loans Maturities?
(as of 20 Dec. 2021, € mn)
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. Source: PDMA, Ministry of Finance, ESM, IMF, European Commission, Piraeus Bank Research

14



Agenda

PIRAEUS BANK

Mnviaia Emlokonnon / Monthly commentary

Piraeus Bank Greek Corporate Bond Index

Financial Analysis of Members of Piraeus Bank Corporate Index

15



Greek Government Bond Spreads (l): Improved fundamentals point to a 115 bps 10Y spread “fair” value

Greek Government 10-Year Spread vs 10-Year Bund (basis points)*
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*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:

PIRAEUS BANK http://intranet/Documents/piraeus/oikonomikes_meletes/Greece/2017/Understanding_Greek_Government_Bond_Spreads.pdf

Source: Bloomberg, Piraeus Bank Research



Greek Government Bond Spreads (ll): Stress index indicates undervalued fundamentals at current spread levels

Greek Gov. Bond Market Balance of Risks Indicator
(historical data: January 2000 — November 2021)
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Greek Gov. Bond Market Stress Indicator

(historical data: January 2000 — November 2021)
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Piraeus Bank Greek Corporate Bond Index (l): Index remained stable at 146.9 points

PIRAEUS BANK

PBGGGCBI evolution [ Jan 2013 — November 2021 ]

(Index, base date 2 Jan. 13 & Yield to Maturity, %)
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PBGGGCBI evolution [ 29 October 2021 —30 November 2021 ]

(Index, base date 2 Jan.13 & Yield to Maturity, %)
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Piraeus Bank Greek Corporate Bond Index (ll)

PBGGGCBI Distribution [ Jan 2015 — November 2021 ] PBGGGCBI Monthly Returns histogram
(percentile rank relative to previous year) (historical data: January 2013 — November 2021)
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Piraeus Bank Greek Corporate Bond Index (lll): Majority of bond-members recorded negative MoM returns

Monthly Performance of PBGGGCBI index members
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YtD Performance of PBGGGCBI index members
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Piraeus Bank Greek Corporate Bond Index (IV): Net issues increased to €2472 millions as of November -
N\ N

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

Last Price Yield
Amount Amount
. Coupon |Next Coupon Issue . 30
Issued Outstanding| Currency Coupon Tvpe Pavment Date Maturity . November
(€ bn) (€ bn) P y
EUR

OTE PLC 400 400 2.38 FIXED 18/07/22  18/07/18  18/07/22 BBB 101.58 -0.148
¢  MLSINNOVATION INC 6 6 EUR 5.30 FIXED 28/02/22 31/08/17 31/08/22 65.00 68.384
._g CORAL AE OIL CHEMICALS 90 90 EUR 3.00 FIXED 11/05/22 11/05/18  11/05/23 100.81 2.429
3 B&F COMM GARMENT IND SA 25 20 EUR 4.95 FIXED 26/12/21  26/06/18  26/06/23 100.00 4.947
g— MLS INNOVATION INC 7 7 EUR 4.30 FIXED 25/01/22  02/08/19  25/07/24 74.00 16.481
8 ATTICA HOLDINGS SA 175 175 EUR 3.40 FIXED 26/01/22  26/07/19  26/07/24 96.48 4.813
¢ INTRALOT CAPITAL LUX 500 382 EUR 5.25 FIXED 15/03/22 20/09/17 15/09/24 NR 86.24 11.121
é HELLENIC PETROLEUM FINAN 600 600 EUR 2.00 FIXED 04/04/22  04/10/19  04/10/24 99.77 2.082
— CRYSTAL ALMOND SARL 525 525 EUR 4.25 FIXED 15/04/22 17/10/19 15/10/24 B 102.09 3.479
8 COCA-COLA HBC FINANCE BV 600 600 EUR 1.88 FIXED 11/11/22  10/03/16  11/11/24 BBB+ 105.48 0.012
8 TITAN GLOBAL FINANCE PLC 350 350 EUR 2.38 FIXED 16/05/22 16/11/17  16/11/24 BB 102.21 1.605
E MYTILINEOS FINANCIAL 500 500 EUR 2.50 FIXED 01/06/22 29/11/19 01/12/24 BB- 102.38 1.683
ELLAKTOR VALUE PLC 670 670 EUR 6.38 FIXED 15/12/21 12/12/19  15/12/24 CCC+ 94.77 8.361
DELTA TECHNIKI SA 7 4 EUR 5.50 FIXED 22/12/21  22/12/17  22/12/24 100.01 5.479
FRIGOGLASS FINANCE BV 260 260 EUR 6.88 FIXED 01/02/22 12/02/20  12/02/25 B- 88.98 11.056
GEK TERNA HLD ESTATE 120 120 EUR 3.95 FIXED 04/04/22  04/04/18  04/04/25 102.96 3.023
AEGEAN AIRLINES SA 200 200 EUR 3.60 FIXED 14/03/22 12/03/19 12/03/26 98.96 3.861
PUBLIC POWER CORP 775 775 EUR 3.88 FIXED 30/03/22  18/03/21  30/03/26 B+ 103.06 3.113
COSTAMARE PARTICIPATIONS 100 100 EUR 2.70 FIXED 25/05/22 25/05/21 25/05/26 100.00 2.700
MOTOR OIL (HELLAS) SA 400 400 EUR 2.13 FIXED 19/01/22  19/07/21  19/07/26 99.97 2.131
PIRAEUS BANK Continued..

Source: Bloomberg, Piraeus Bank Research 23



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

Continued..
Amount Amount Next . Last Price Yield
. Coupon Issue . Credit 30 30
Issued |Outstanding| Currency Coupon Coupon Maturity .
Type Date Rating (S&P)| November | November
(€ bn) (€ bn) Payment
21 P
OTE PLC 500 500 EUR 0.88 FIXED 24/09/22 24/09/19  24/09/26 BBB 102.85 0.278
x
% c TERNA ENERGY FINANCE 150 150 EUR 2.60 FIXED 22/04/22  22/10/19  22/10/26 99.10 2.795
C .O CPLPSHIPPING 150 150 EUR 2.65 FIXED 22/04/22  22/10/21  22/10/26 101.31 2.369
.
o ‘@ MYTILINEOS SA 500 500 EUR 2.25 FIXED 30/04/22  28/04/21  30/10/26 BB- 100.38 2.168
g 8_ COCA-COLA HBC FINANCE BV 700 700 EUR 1.00 FIXED 14/05/22  14/05/19  14/05/27 BBB+ 102.72 0.492
O g GEK TERNA HLD ESTATE 500 500 EUR 2.75 FIXED 04/01/22  03/07/20 03/07/27 97.52 3.231
g O TITAN GLOBAL FINANCE PLC 250 250 EUR 2.75 FIXED 09/01/22  09/07/20  09/07/27 BB 104.13 1.968
o LAMDA DEVELOPMENT 320 320 EUR 3.40 FIXED 21/01/22 21/07/20  21/07/27 100.48 3.306
OPAP SA 200 200 EUR 2.10 FIXED 27/04/22 27/10/20  27/10/27 101.01 1.921
MOTOR OIL (HELLAS) SA 200 200 EUR 1.90 FIXED 23/03/22 23/03/21 23/03/28 98.50 2.152
PRODEA REAL ESTATE INV 300 300 EUR 2.30 FIXED 20/01/22  21/07/21  20/07/28 97.77 2.664
PUBLIC POWER CORP 500 500 EUR 3.38 FIXED 31/01/22 21/07/21 31/07/28 B+ 101.05 3.198
ELVALHALCOR HELLENIC COP 250 250 EUR 2.45 FIXED 16/05/22 16/11/21 16/11/28 100.09 2.436
COCA-COLA HBC FINANCE BV 600 600 EUR 1.63 FIXED 14/05/22 14/05/19 14/05/31 BBB+ 107.48 0.800
X
9 30 November 2021
£ S Members 34
= "é‘_ Market Capitalisation (EUR bn) 11.30
(@) 5 Weighted Median Yield 2.68
8 8 Weighted Average Coupon 2.92
0 . .
PIRAEUS BANK 8 We!ghted Average Maturlty 4.47
o Weighted Average Duration 3.75

Source: Bloomberg, Piraeus Bank Research
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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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