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Mnviwaia Emiokonnon: Mawog 2021

v Inuavtikd kEpdn katéypade o Asiktng Kpatikwv OpoAdywv mapd To yeyovog Ot o oikog Moodys 8V TpoXwpnoE oTnV POYPOUUATIONEVN aELOAGYNnon ota TEAN
Tou pnva, Stakpatwvtag tnv Stafabuion Ba3 pe otabepég mpoomtikéC. Avalutikd, o Seiktng emavnABe ota emimeda DePfpouapiou otig 694 povadeg,
EVIOXUUEVOC Katd 1,32% o€ pnviaia BAon avakTtwvtag LEYAAO HEPOC TWV ATIWAELWY TIOU £iXe epudavioel amod Tig apxEG Tou £€Touc. H pecootadbutkn anddoon tou
Seiktn €dtaoe 1o 0,59% ota TéAn Maiou pelwpévn katd 13 povadeg Baong (UB) oe oxéon e To mMponyoUpevVo pnva. H peyaAlTepn MTWon ot anodOoELg TwV
KPOTLKWV OPOAOYWV KATOYPADNKE OTLG LaKPOTIPOBeaUeG ANEELG OL omoieg katéypadav kEpSN avw twv 20 uP os oxéon pe ta TEAN AmplAiou.

v Mapd tg avnouxieg yio tnv enidpaocn twv SLEBVwV MANBWPLOTIKWY TIECEWV OTNV EYXWPLA OHOAOYLOKH ayopd, N Suvapky avakaudn thne OLKOVOULiaG To TPwTo
Tpipnvo tou 2021 kat n BeAtiwon Twv SEIKTWV OWKOVORLKOU KAlpato¢ odnynoav o€ cupmieon twv spread. Zuykekpluéva, to spread tng eAAnvikng 10etiag
OUYKPLTIKA e TNV Meppavia cuvéxloe TNV KaBodikn Tou TAon 0pLaKA KATW aro tig 100 pp otig apxeg louviou evw n pnviaia BeAtiwon tov pva Malou €Tace Tig
20 pB. Xapaktnplotiki eEEALEN TNG auENUEVNG {NTNONG TWV EAANVIKWY OPOAOYWV £ival To apvnTkod spread PETAU TG EAANVIKAG Kot ttaAkn¢ 10eTiag ¢ptavovtag
TIC -8 YP oTig apxEG louviou. INUAVTIKOG MapAyovTog o€ auth TNV KaBodikn kivnon Twv spread ival ol ayopeg opoAdywv amo tnv EKT ol omoieg to Staotnua
Anplhiou-Maliou éptacav ta €3,74 61 Ye MEPBWPLO Yyl TIEPALTEPW OYOPES TNE TAENG TwV €11,5 S1¢ péXpL kat Tov Maptio tou 2022 ot nepimtwon ARENg tou
nipoypappatog PEPP.

v To moooTikd povtéAo yio to 10etéc spread, AapBdavovtog urtddn tnv enidpacn tou poypAppatoc PEPP tng EKT, ektipd Ott éva «Sikato» eninedo Bploketal oTig
91 pB pe KUPLOUG TTAPAYOVTEG OTAPLENC TNV KN avopeVOpevn PBeAtiwon otoug SelKTEC OWKOVOULKOU KALLOTOC aAAQ KAl TO €UVOIKO TEpIBAAAOV peyaAUTEPNG
avaAnng plokou ot OHOAOYLOKEG ayopEC. QOoTOo0, Ba MpEmel va onUelwOel 0TL 0 SeikTNG KWWOUVWY 0TNV EAANVLKY OLOAOYLOKN ayopd €XEL TIEPACEL O BETIKO
npoéonuo kabwg o kivbuvog yla upnAdtepo spread €xeL EMIKPATAOEL TOU KIVOUVOU yLO TIEPALTEPW TITWON TOU spread.

v T AN poe dopd kvRdnke avodikd o Asiktng Etatpikwv OpoAdywv kdvovtag wotoco spdovh pa emPpdduvon tng mponyoUHeVnNS SUVAULIKAG TOu.
JUYKEKPLUEVQ, O SelKTNG onuelwoe pkpr avodo tng taénc tou 0,31% ptavovrtag ota TEAN Tou pnva otig 144,65 povadeg. Avtiotolya, n pecootabutkn anodoon
Tou Agiktn pewbnke katd 9 povadeg Bdaong tov Mdio oe oxéon e TOV Tiponyouuevo pAva ¢tavovtag to 2,57%. TéAog, otov Seiktn mMPootédBnKe to 5€TEG
opoAoyo tng Costamare-Participation 1o omoio untepkaAUdOnke katd 6,7 GopEG e TO EMLTOKLO va kaBopiletal oto 2,7%.

PIRAEUS BANK

Source: Piraeus Bank Research



Monthly Commentary: May 2021

v The Government Bond Index recorded significant gains in May despite Moody’s not proceeding with a scheduled rating at the end of the month, thus keeping the
rating at Ba3 along with a stable outlook. The index had returned to pre-lockdown levels in February 2021, at 694 points, rising by 1.32% MoM and recovering
part of the losses it had recorded since the beginning of the year . The average yield to maturity (YtM) of the index reached 0.59% at the end of May, down by 13
basis points (bps) from the previous month. The largest decline in government bond yields was recorded for long-term maturities, which narrowed by more than
20 bps from the end of April.

v’ Despite concerns about the impact of international inflationary pressures on the domestic bond market, the dynamic recovery of the economy in the first quarter
of 2021 and the improvement in economic sentiment indicators led to a narrowing of credit spreads. Specifically, the spread between the Greek 10-year
benchmark and that of Germany continued its downward trend, reaching levels marginally below 100 bps in early June, with a monthly improvement in May of
20 bps. Notably, the increased demand for Greek bonds translated to a negative spread between the Greek and Italian 10-year bonds, reaching -8 bps at the
beginning of June. An important factor in this downward evolution of spreads was that the bond purchases by the ECB during the April-May period reached
€3.74 billion, with adequate space for further purchases of €11.5 billion up to March 2022 in case of the termination of the PEPP programme.

v’ Our quantitative model for the 10-year spread, taking into account the impact of the ECB PEPP programme, estimates a “fair” level of 91 bps, with the main
supporting factors being the unexpected improvement in the economic climate indicators and a favourable environment for greater risk-taking in the bond
markets. However, it should be noted that our Balance of Risks Index for the Greek bond market has turned positive, which is a sign that downside risks outweigh
upside risks.

v’ Once again, the Corporate Bond Index moved upwards, but the upward trend also began to slow. The index recorded a small increase of 0.34%, reaching 144.65
points at the end of the month, and the weighted average YtM of the Index decreased by 9 basis points in May from the previous month, reaching 2.57%. Finally,
the 5-year Costamare — Participation bond was added to the index and was oversubscribed 6.7 times, with its coupon rate being set at 2.7%.

PIRAEUS BANK

Source: Piraeus Bank Research
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PIRAEUS BANK

PBGGGSBI evolution [ Jan 2013 - 31 May. 2021 ]

(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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Piraeus Bank Greek Government Bond Index (l): The index increased by 1.32% to 694 points

PBGGGSBI evolution [ 1 May 2021 - 31 May 2021 ]

(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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Piraeus Bank Greek Government Bond Index (ll): Government bond returns valuations at the middle
of the distribution

PBGGGSBI Relative Rank [ Jan 2015 — May. 2021 ]
(percentile rank YoY total returns)
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Piraeus Bank Greek Government Bond Index (lll): Steepening of the interest rate curve in May

Monthly Performance of PBGGGSBI index members

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

Credit Last Price Yield

Ticker Maturity | ating (S&P)| 31 May. 21 | 31 May. 21
GGB 4.375%, Aug’'22 3.00 3.00 4.38 FIXED 01/08/21 01/08/17 01/08/22 BB 105.50 -0.333
GGB 3.50%, Jan’23 4.36 4.36 3.50 FIXED 30/01/22 05/12/17 30/01/23 BB 106.39 -0.326
GGB 3.45%, Apr'24 2.50 2.50 3.45 FIXED 02/04/22 05/02/19 02/04/24 BB 110.43 -0.215
% GGB 3.375%, Feb’25 3.00 3.00 3.38 FIXED 15/02/22 15/02/18 15/02/25 BB 112.86 -0.087
% c GGB 0%, Feb’26 3.00 3.00 0.00 FIXED 12/02/22 12/05/21 12/02/26 BB 99.52 0.103
E '_g GGB 1.875%, Jul’26 2.50 2.50 1.88 FIXED 23/07/21 23/07/19 23/07/26 BB 109.09 0.101
a 8 GGB 2.0%, Apr'27 2.00 2.00 2.00 FIXED 22/04/22 22/04/20 22/04/27 BB 110.37 0.225
8 g’ GGB 3.75%, Jan’28 5.96 5.96 3.75 FIXED 30/01/22 05/12/17 30/01/28 BB 122.19 0.372
g 8 GGB 3.88%, Mar’29 4.00 4.00 3.88 FIXED 12/03/22 12/03/19 12/03/29 BB 124.88 0.592
o GGB 1.50%, Jun’30 5.50 5.50 1.50 FIXED 18/06/21 18/06/20 18/06/30 BB 106.80 0.72
GGB 0.75%, Jun’31 3.50 3.50 0.75 FIXED 18/06/21 05/02/21 18/06/31 BB 99.31 0.822
GGB 3.90%, Jan’33 6.09 6.09 3.90 FIXED 30/01/22 05/12/17 30/01/33 BB 132.71 0.927
GGB 1.875%, Feb’35 4.50 4.50 1.88 FIXED 04/02/22 04/02/20 04/02/35 BB 110.02 1.083
GGB 4.0%, Jan’37 4.81 4.81 4.00 FIXED 30/01/22 05/12/17 30/01/37 BB 140.34 1.167
GGB 4.2%, Jan’42 4.60 4.60 4.20 FIXED 30/01/22 05/12/17 30/01/42 BB 152.13 1.305
GGB 2.5%, Jan’52 2.50 2.50 1.88 FIXED 24/01/22 24/03/21 24/01/52 BB 102.21 1.781
§ O Members 16
) f, B Market Capitalisation (EUR bn.) 61.82
O 'g S Weighted Average Yield 0.58
O = & Weighted Average Coupon 2.91
0 ]
Q. O Weighted Average Maturity 9.75
PIRAEUS BANK Weighted Average Duration 8.30

Source: Bloomberg, Piraeus Bank Research



Greek sovereign rating history: Moodys rating unchanged at Ba3 and stable outlook

. Last Rating Latest Next Scheduled
Current LT Rating Outlook Up/ Down grade Review Review
Fitch BB Stable January 2020 January 2021 16 July 2021
Moody’s Ba3 Stable November 2020 November 2020 19 November 2021
Standard & Poor’s BB Positive May 2021 May 2021 22 October 2021
DBRS BB (low) Stable May 2019 March 2021 17 September 2021
AAA / Aaa ‘
AA+ / Aal = Moody’s
AA / Aa2 S&P
AA- / Aa3 Fitch
A+ [Al e ————
A/ A2 I_ Investment Grade
A-/ A3
BBB+ / Baal
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BBB- /Baa3 S R B R B R B R R | I T S
BB+ /Bal
BB / Ba2 \
BB-/ Ba3 -
B+ /B1 | _I
B/ B2
B- /B3
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CCC/ Caa2 ’
cCC-/ Caa3 \ [

[—

/ |
Tere |
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May.21

PIRAEUS BANK

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



Maturities Profile: Greek debt profile as well as its average maturity remain favorable

Bonds & Loans Maturities?
Debt distribution by holder (%): (as of 11 June 2021, € mn)
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Greek 10-Year spread narrows close to 100 bps

Greek Government Bond Spreads ()

Greek Government 10-Year Spread vs 10-Year Bund (basis points)
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Greek Government Bond Spreads (ll): A reversal in the balance of risks index

Greek Gov. Bond Market Balance of Risks Indicator

(historical data: January 2009 — May 2021)
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Piraeus Bank Greek Corporate Bond Index (l): Index increased by 0.31% to 144.65 points

PIRAEUS BANK

PBGGGCBI evolution [ Jan 2013 — May. 2021 ]
(Index, base date 2 Jan. 13 & Yield to Maturity, %)
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Piraeus Bank Greek Corporate Bond Index (l1): MoM returns close to their historical mean levels

PBGGGCBI Distribution [ Jan 2015 — May. 2021 ] PBGGGCBI Monthly Returns histogram
(percentile rank relative to previous year) (historical data: January 2013 — May 2021)
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Piraeus Bank Greek Corporate Bond Index (lll): Bond-specific price recovery drives the index upwards

Monthly Performance of PBGGGCBI index members

(Monthly Return, %)
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Piraeus Bank Greek Corporate Bond Index (ll): €100 mn Costamare bond increases net issues
in May

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

Amount Amount Next Coupon Maturit i Yield
Payment v 31 May 21

TITAN GLOBAL FINANCE PLC 300 163 EUR 3.50 FIXED 17/06/21 17/06/16 17/06/21 BB 100.43 -6.202
INTRALOT CAPITAL LUX 250 250 EUR 6.75 FIXED 15/09/21 23/09/16 15/09/21 NR 81.39 85.958

c

O  HELLENIC PETROLEUM FINAN 450 201 EUR 4.88 FIXED 14/10/21 14/10/16 14/10/21 101.78 0.045

-':;,,' MOTOR OIL FINANCE PLC 350 350 EUR 3.25 FIXED 01/10/21  10/04/17  01/04/22 100.32 2.858

8_ OTE PLC 400 400 EUR 2.38 FIXED 18/07/21 18/07/18 18/07/22 BBB 102.86 -0.158

£

o

&)

x

(I}

e

k=

é

(® INTRALOT CAPITAL LUX 500 500 EUR 5.25 FIXED 15/09/21 20/09/17 15/09/24 NR 62.01 22.085

8 HELLENIC PETROLEUM FINAN 600 600 EUR 2.00 FIXED 04/10/21 = 04/10/19  04/10/24 99.87 2.040

o
CRYSTAL ALMOND SARL 525 525 EUR 4.25 FIXED 15/10/21 17/10/19 15/10/24 B 102.00 3.613
COCA-COLA HBC FINANCE BV 600 600 EUR 1.88 FIXED 11/11/21 10/03/16 11/11/24 BBB+ 106.90 -0.122
TITAN GLOBAL FINANCE PLC 350 350 EUR 2.38 FIXED 16/11/21 16/11/17 16/11/24 BB 102.77 1.548
MYTILINEOS FINANCIAL 500 500 EUR 2.50 FIXED 01/12/21 29/11/19  01/12/24 BB- 103.32 1.523
ELLAKTOR VALUE PLC 670 670 EUR 6.38 FIXED 15/06/21 12/12/19 15/12/24 CCC+ 96.74 7.437

Continued..
PIRAEUS BANK

Source: Bloomberg, Piraeus Bank Research 20



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

Continued..

Amount Amount Next
Name Issued Outstanding| Currency Coupon Coupon Coupon Issue Maturity il Rl UL
€bn €bn Type Pavment Date Rating (S&P)| 31 May 21 | 31 May 21
FRIGOGLASS FINANCE BV 6.88 FIXED 01/08/21 12/02/20 12/02/25 91.80 9.556

EK TERNA HLD ESTATE 0 0 0 0 v e e I e i e
AEGEAN AIRLINES 5A ___ Fixep | _13/00/21 | 12/03/19 | 12/03/26 _ 9910 | 3503

é : PUBLIC POWER CORP 3.88 FIXED 30/09/21 18/03/21 30/03/26 103.60 3.066
£8 ____ 2700
E g OTE PLC 0.88 FIXED 24/09/21 24/09/19 24/09/26 102.37 0.424
S 2 ____ 2576
8 g MYTILINEOS SA 500 500 EUR 2.25 FIXED 30/10/21 28/04/21 30/10/26 BB- 101.30 LEEe
o O COCA-COLA HBC FINANCE BV 700 700 EUR 1.00 FIXED 14/05/22 14/05/19 14/05/27 BBB+ 104.27 0.275
Q- GEK TERNA HLD ESTATE 2.75 FIXED 05/07/21 03/07/20 03/07/27 99.05 2.918
____ 2102
AMDADEVELOPMENT | 320 | 30 | ewr | 340 | exeo | 210721 | 210720 | aajozer | | 0144 | 3143
opapsA | 20 | 200 | e | 210 | exeo | 2701 | 2710020 | 270027 | | o197 | 1777
MOTOROIL (HELLAS)SA | 200 | 200 | kR | 100 | mxep | 230921 | 23/0321 | 230308 | | 10047 | 187
COCA-COLA HBC FINANCE BV 600 600 EUR 1.63 FIXED 14/05/22 14/05/19 14/05/31 BBB+ 109.53 0.634
3
g g Members 34
= -g_ Market Capitalisation (EUR bn) 10.83
(@) s Weighted Median Yield 2.76
8 3 Weighted Average Coupon 3.14
(G Weighted Average Maturity 4.30
PIRAEUS BANK E Weighted Average Duration 3.47

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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