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Mnviaia Emwokonnon: lovviog 2023

PIRAEUS BANK

H eAAnViK ayopad KPOTIKWY KOl ETOLPLKWY OMOAOYWV TIAPAUEVEL AVOEKTLKN, WOOULEVN KUPLWE Ao TNV LoXUPN SUVAMLKA TNG EAANVLKIC OLKOVOLLOG, EV LECW TNG OLUOTNPNG
VOULOMOTIKNG TOALTIKAG tnN¢ Eupwnaikng Kevipikng Tpamelag kKol tTng aBefaldotnTa ylo TNV OLKOVOULKN Spaotnplotnta mou emikpatel otic Siebveic ayopes. Me tnv
oAoKApwaon tNC eKAOYLKAC Sladkaoiag Kot T mPoadokieg yia avopaduion otnv emevduTikh Babuida mpLv To TEAOC Tou £Toug va £XeL &N mpoefodpAnOel amo Tic ayopEg,
o Aeiktng Kpatikwv OpoAdywv tng Tpamnelag Melpalwg onuUeiwos onuavtik avodikn Kivnon evioxupévog katd 4,7% otg 600 povadeg to B’ tpipnvo tou 2023.
JUYKEKPLUEVA, Ta KEPSN Tou Aelktn epdavioTnKaV ONUAVIIKA EVIOXUMEVA LETA TNV TIPWTN €KAOYIKN avapétpnon otig 22 Maiou, kabwc dtapopdwbnke uPnAd eninedo
ouvalaywv UPoug €260 ekat. KAl n LOXYUpOTEPN NUEPHOLO avodIKI Klvnon He Tov Selktn va kataypddel mTwon the Hecootabukng anddoong katda 14 povadeg Baong
(uB) oto 3,65%. To B’ tpipnvo (Anpiliog-louviog) n pecootaBuikr anddoon Tou Seiktn amokALakwOnke katd 29 UP oto 3,62% eV XOPAKTNPLOTIKO TNG LOXUPNG AVOSIKNG
TAOoNG €lval To LoTopLko XoUNAS Tou onpeiwoe to spread Twv amodocewv TNS EAANVLIKAG Kot Itadkn ¢ 10etiag pravovrag tig -50 pp ota péoa louviou.

EVOELKTIKO TOU KALHOTOG TNC ayopdg oploAOYywV lval miong oL TPOoSOKIES Lo EMAVAKTNON TNG eMeVOUTIKAG BaBuidag tng eAANVIKAG olkovopiag LEXPL TO TEAOG TOU £TOUC
LE TOUC 0lKOUG TLOTOANTTIKNC aloAOynong va mPoodokoUV BeATiwon OTLC OLKOVOULKEG TIPOOTITIKEG TNG EAANVIKIC OlKoVoulag. JUYKeEKPLUEVA, O oikog S&P avaBaduloe Tig
TUPOOTITIKEC TNG TPEXOUOAC TILOTOANTITIKN G BaBuidag BB+ og Betikég ota TéEAn Amplhiou KaBwc Stamiotwvel BeAtiwon otnv SNUOGCLOVOULKA KoL LETOPPUOLOTIKY) SUVAULKD
Tapd To TEPLBAAAOV aUENONC TWV EMITOKIWY KaL TNV TEXVLKA emBpaduvon otig oltkovopieg tng Eupwiwvng. Avtiotolya, n Moody’s ektipd ot n EANada Bploketal kovtd
otnv enevluTIKA BaBuida aAld Ba xpelooTel MePLOCOTEPO XPOVO HEXPL VA TNV OTTOKTHOEL, YEYOVOC TIOU OTTOTUTIWVEL TNV TPEXOUCA XOUNAOTEPN TILOTOANTITIKN StaBaduion
OTtO TOV CUYKEKPLEVO oiko. H Fitch av kal o kovtd otnv afloAdynon tg emevouTikng Baduidag otic 9 louviou KpATNOE TIC TPOOMTIKEG oTabepec mBavotata Adyw TG
2N¢ EKAOYLKNAC avVOETPNONG oTa TEAN Tou louviou.

MNapdAAnAa pe to mpoodopo KAlpa mou dnploupynBnke amod Toug OiKoUg TLOTOANTTIKNG afloAdynong tooo n ayopd twv Credit Default Swaps (CDS) 660 kal n ayopd
KPATIKWV opoAOywv Seixvel va €xeL N6n mpoefodAnoet tnv alayr o€ emevouTiky Babuida. Zuykekplpéva, oto Tpiunvo Anplhiou-louviou, kataypddnke Loxupr avodikn
kivnon pe tnv andédoaon tou 10€T0UG opoAdyou avadopds vo armoKALLOKWVETAL Katd 53 pB oto 3,67%, To XaunAotepo eninmedo amo ta t€An tou 2022. JUYKEKPLUEVQ, N
TITWON TWV OUOAOYLOKWY armodO0ewV CUVOSEUTNKE KOl QMO ONUOVTIKI AMOKALLAKWOoN Tou spread tng eAAnvikng 10etiag pe auto g yeppavikng 10stiag to omoio
katéypae Tplunviaia mTtwaon Katd 66 U ¢pravovrog tig 128 uP ota téAn louviou. EmumtAéov, n «Sikatn» Tun yla to eninedo tou spread cUudwva Pe TV €EEAEN TwV
LLOKPOOLKOVOULKWY OTOLXEIWV Twv SU0 Ywpwv Teplopiotnke otig 147 uP pe tov kivduvo va teivel mpog ta mavw cVdwva Pe Tov Seiktn Looppormiog KvEUVWY Kal TLG
anotunoslg va epdavifovrat akplBEg aAla o mo Amo Badbuo.

Source: Economic Research and Investment Strategy



Mnviaia Emwokonnon: lovviog 2023

PIRAEUS BANK

H avBeKTikn, HEXPL OTLYUNG, SUVALKN OTnV ayopd oploAOywv 0drynaoe tov Opyaviopo Awaxeiptong Anpociou Xpgoug (OAAHX) otig 17 Mdilou otnv avtAnon €400 ekat. amno
TNV enavekdoon Twv opoAoywv AnEng louviou 2033 kat lavouapiov 2037. To 10€TEC oplOAOYO e KOUTIOVL 0TO 4,25% Slatébnke pe anodoon 3,97% evw To 15€TEC opoOAOYO
SLatédnKe pe Koumovl 4% pe amodoon 4,14% pe TG OUVOALKEG Tpoodopeg va avépyovtal ota €2,18 &io. Ita péoa louviou o OAAHX mpoxwpnoes - HECw PBAOIKwY
SLaTMPOYUATEUTWY — OTNV ENAVEKSOON TOoU OloAGyou pe Anén to 2042 kal aviAnoe €200 ekat. pe KOUTovL 4,2% e TIg mpoodopég va dtavouv ta €1,23 Slo. kol v
anodoon va Stapopdwvetal oto 3,99% onuavtikd uPpnAotepn anod tnv dnuonpacia £va xpovo mpv otig 30 Maiou 2022. Tov lovALo 0 OAAHX aflomoinoe to BeTIKO KALLA
ipoxwpwvtag o véa €kdoaon UYPoug €3,5 b1o. kat Anén tov lovALo Ttou 2038 n omoia MPoCcEAKUGE To evlladEPoV TwV EMeVOUTWY HE ouvteAeot Kalung oto 3,89 Kal
anodoon oto 4,46%. H €kdoon tou 15eToUG oloAGYyoU cuvodeVTNKE Ao Mpoodopd avtaAAayng Twv opoAoywy pe Anén to 2024 kat 2025 pe To oo amnd TV avtaAlayn
TwV opoAoywv va kaBopiletal oto €1,8 d1o. TEAog, otig 19 louAiou €ywve emavékdoon UPoug €250 ekat Tou 5eTol¢ opoAoyou Ue Anén to 2028, koumovt 3,875% Kal e TO
{nToupevo mMooo va KaAuTtetal katd 4,18 dopég kat tnv anddoaon va kabopiletal oto 3,3%.

Ooov adopa TG e€elifelg otnv oyopd £TALPKWY OMOAOYWV 0vodIKA KwrnBnke o Aeiktng Etalpkwv OpoAOoywv Kavovtag wotoco sudavh o emiBpaduvon tng
mponyoupevng Suvaulkng tou to dipnvo Ampliou-Mdiou. Zuykekpluéva, o Selktng onueiwoe tpunviaia avodo tng ta€ng tou 1,9% ¢tavovtag ota téAn louviou otig
140,3 povadeq. Avtiotolya, n Stapeon anodoon tou deiktn pewwdnke katd 21 uP to tpipnvo Amnpliou-louviou ¢ptavovrag to 4,53%. EmunmAéov, OeTika avtiAapuBavetal n
ayopad TNV KUPBepvnTikn TapEUBacn yLa EMIKEILEVN KaTtdpynon Tou ¢opou 15% ota eLcodnuata amo eTalplkd opoAoya, kivnon n onoia og cuvduaouo e TNV evEeXOUEVN
avaktnon g emevouTiknG Pabuibag avapévetal va evioxUoouv tTnv {NTNon yLa TG ETALPLKEG EKSOOELG. Tnv apyxr, oo TNV MAEUpA TG MPoodopdg, Ekave n Mutllnvaiog
LE 7€TEC OUOAOYO KOl KOUTIOVL 4% cuykevtpwvovtag €500 ekat. e ToV ouvteAeoTr KaAuyng va Stapopdwvetat otig Suo dhopég To INToupevo ocd. OL mPpoaodokieg yla
avafadulon tng MOTOANTTIKAC afloAdynong Tou KPaTlkoU XPEou¢ €eUdAVIOTNKE KAl OTNV ayopd €TALPLKWYV OHOAOYyWV e TNV S&P va mpoxwpd oe avafaduion tg
TUOTOANTITIKA G LKavotnTog tou OTE oe BBB+.

Source: Economic Research and Investment Strategy



Monthly Commentary: June 2023

PIRAEUS BANK

The Greek government and corporate bond market remains resilient, driven mainly by the strong dynamics of the Greek economy, amidst the tight
monetary policy of the European Central Bank and uncertainty about economic activity in international markets. With Greek elections being
finalized and the markets already discounting expectations for a rating upgrade to investment grade before the end of the year, the Piraeus Bank
Government Bond Index saw significant upward movement, strengthening by 4.7% to 600 points in the second quarter of 2023. In particular, the
index’s gains appeared significantly strengthened after the first election contest on May 22, as a high number of transactions took place in the
government bonds market, amounting to €260 million and the strongest daily upward movement, with the Government Bond Index recording a
drop in the weighted average yield by 14 basis points (bps) to 3.65%. In the April-June quarter, the weighted average yield of the index decreased by
29 bps to 3.62%, while characteristic of the strong upward trend was the historic low recorded in the spread of the Greek and Italian 10-year yields,
reaching -50 bps in mid-June.

Indicative of the bond market climate is the expectation for a change in the Greek economy’s credit rating to investment grade within the latter half
of the year, with the credit rating agencies anticipating an improvement in the Greek economy’s economic prospects. In particular, S&P upgraded the
outlook of the current credit score of BB+ to positive at the end of April, as it noted an improvement in fiscal and structural reform dynamics despite
the rising interest rates and the technical slowdown in the Eurozone economies. Accordingly, Moody’s expects that Greece is close to investment
grade but will need more time to be rated accordingly, which is reflected in the current lower credit rating from this particular rating agency. Fitch,
although closer to an investment grade rating, kept the outlook stable on June 9, probably due to the second election contest at the end of June.

Despite the favourable climate created by credit rating agencies, both the credit default swaps market and the government bond market appear to
have already discounted the change to investment grade. Specifically, in the April-June quarter, a strong upward movement was recorded, with the
yield of the benchmark 10-year bond decreasing by 53 bps to 3.67%, the lowest level since the end of 2022. The fall in bond yields was accompanied
by a significant narrowing of the spread between the Greek 10-year and the German 10-year bonds, which recorded a quarterly drop of 66 bps,
reaching 128 bps at the end of June. In addition, the “fair” value for the level of the spread according to the relative macroeconomic readings of the
two countries is estimated at 147 bps, with the implied risk balance tilting upwards according to the relevant index, while valuations appear
expensive but to a milder degree.

Source: Economic Research and Investment Strategy



Monthly Commentary: June 2023

PIRAEUS BANK

On May 17, the robust momentum in the Greek bond market so far led the Public Debt Management Agency (PDMA) to raise €400 million from the
reopening of bonds maturing in June 2033 and January 2037. The 10-year bond with a 4.25% coupon was sold at a yield of 3.97%, while the 15-year
bond with a 4% coupon recorded a yield of 4.14%, with investor demand adding up to €2.18 billion. The PDMA also proceeded with a reopening for
the bond maturing in 2042 and raised €200 million in mid-June with a 4.2% coupon only through market makers, with the offers reaching €1.23
billion and the yield 3.99%, significantly higher than the auction one year ago on May 30, 2022 . In July, the PDMA took advantage of the positive
climate for a new bond issue amounting to €3.5 billion and maturing in July 2038, which attracted the interest of investors hence recording a
coverage ratio of 3.89 and a yield of 4.46% . The issuance of the 15-year bond was accompanied by a swap offer for the bonds maturing in 2024 and
2025, and the amount from the bond exchange was €1.8 billion. Finally, on July 19 , there was a reopening of €250 million for the 5-year bond
maturing in 2028, with a coupon of 3.875% and with the requested amount covered by 4.18 times and the yield set at 3.3%.

In the corporate bond market, the Corporate Bond Index moved upward, showing, however, a slowdown of its previous dynamics in April and May. In
particular, the index recorded an increase of 1.9%, reaching 140.3 points at the end of June. Accordingly, the index’s weighted median yield fell by 21
bps in the April-June quarter to 4.53%. In addition, the market positively received the government’s imminent intervention to abolish the 15% tax on
income from corporate bonds, a move which, in combination with the eventual realization of the investment grade rating status, is expected to
strengthen the demand for corporate issues, beginning, from the supply side, with Mytilineos issuing a 7-year bond with a 4% coupon and raising
€500 million with a coverage ratio of two times the requested amount. Expectations for an upgrade in the government debt credit rating also spilled
over to the corporate bond market, with S&P increasing the credit rating of OTE to BBB+.

Source: Economic Research and Investment Strategy



PIRAEUS BANK

Piraeus Bank Greek Government Bond Index

Piraeus Bank Greek Corporate Bond Index

Financial Analysis of Members of Piraeus Bank Corporate Index

A




Piraeus Bank Greek Government Bond Index (I): Gains of 0.45% for the Government Bond Index in June
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PIRAEUS BANK

PBGGGSBI evolution [ Jan 2013 — June 2023 ]
(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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Piraeus Bank Greek Government Bond Index (ll)
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PBGGGSBI Relative Rank [ Jan 2015 - June 2023 ]
(percentile rank YoY total returns)
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Piraeus Bank Greek Government Bond Index (lll)

Monthly Performance of PBGGGSBI Index
Members (Monthly Return, %)
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Refinancing costs relatively low at 87 bps in June

ing Cost:
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ECB Net Purchases under PEPP

ECB PEPP Greek Bonds Net Purchases (mn €)
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Piraeus Bank Greek Government Bond Index (IV): Composition & Description

PBGGGSBI Index

Composition

Ticker

GGB 3.45%, Apr'24
GGB 3.375%, Feb’25
GGB 0%, Feb’26
GGB 1.875%, Jul'26
GGB 2.0%, Apr'27
GGB 3.28%, Dec’27
GGB 3.75%, Jan’28
GGB 3.88%, Jun’28
GGB 3.88%, Mar’29
GGB 1.50%, Jun’30
GGB 0.75%, Jun’31
GGB 1.75%, Jun’32
GGB 3.90%, Jan’33
GGB 4.25%, Jun’33
GGB 1.875%, Feb’35
GGB 4.0%, Jan'37
GGB 4.2%, Jan’42
GGB 2.5%, Jan’52

Amount

EUR 3.45
EUR 3.38
EUR 0.00
EUR 1.88
EUR 2.00
EUR 4.76
EUR 3.75
EUR 3.88
EUR 3.88
EUR 1.50
EUR 0.75
EUR 1.75
EUR 3.90
EUR 4.25
EUR 1.88
EUR 4.00
EUR 4.20
EUR 1.88

FIXED
FIXED
FIXED
FIXED
FIXED
FLOATING
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED

Next
Coupon
Payment

02/04/2024
15/02/2024
12/02/2024
23/07/2023
22/04/2024
15/09/2023
30/01/2024
15/06/2024
12/03/2024
18/06/2024
18/06/2024
18/06/2024
30/01/2024
15/06/2024
04/02/2024
30/01/2024
30/01/2024
24/01/2024

05/02/2019
15/02/2018
12/05/2021
23/07/2019
22/04/2020
28/07/2022
05/12/2017
05/04/2023
12/03/2019
18/06/2020
05/02/2021
26/01/2022
05/12/2017
24/01/2023
04/02/2020
05/12/2017
05/12/2017
24/03/2021

Credit

Last Price

Yield

Maturity | ating (S&P)| 30 Jun 2023 |30 Jun 2023

02/04/2024
15/02/2025
12/02/2026
23/07/2026
22/04/2027
15/12/2027
30/01/2028
15/06/2028
12/03/2029
18/06/2030
18/06/2031
18/06/2032
30/01/2033
15/06/2033
04/02/2035
30/01/2037
30/01/2042
24/01/2052

BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+
BB+

100.10
100.01
91.52
95.48
94.86
102.77
101.22
101.74
101.86
87.10
80.48
85.89
102.67
104.93
82.36
101.68
103.61
63.89

3.281
3.361
3.452
3.459
3.464
4.133
3.453
3.486
3.507
3.632
3.618
3.623
3.564
3.65
3.782
3.837
3.921
4.024

PIRAEUS BANK

i

PBGGGSBI Ind

Description

Members

Market Capitalisation (EUR bn.)

Weighted Average Yield
Weighted Average Coupon

Weighted Average Maturity
Weighted Average Duration

18
76.50
3.63
2.79
8.75
7.15

Source: Economic Research and Investment Strategy
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Greek Sovereign Rating History: S&P kept rating at BB+ and changed outlook to positive in April

. Last Ratin . Next Scheduled
Current LT Rating Outlook & Latest Review .
Up/ Down grade Review
Fitch BB+ Stable Jan 2023 June 2023 2 December 2023
Moody’s Ba3 Positive Jun 2020 Mar 2023 15 September 2023
Standard & Poor’s BB+ Positive Apr 2022 Apr 2023 20 October 2023
DBRS BB (high) Stable Mar 2022 Mar 2023 8 September 2023
AAA / Aaa '
AA+ / Aal —— Moody's
AA / Aa2 S&P
AA- / Aa3 Fitch
A; ;/;; [ 1 \ ————— Investment Grade
A-/A3 = ] L
BBB+ / Baal
BBB / Baa2
BBB- /Baa3 ---- - - oo oo o m oo oo R -
BB+ /Bal
BB / Ba2 T []
BB- / Ba3
B+ /B1 [——l—’
B/ B2
B /B3 J | I
CCC+ / Caal ’- _’
CCC/ Caa2
CCC-/ Caa3 —'
CC/Ca L‘
c/c
8 3 8 8 & 8 &8 58 8 8 8 4 ¥ g I & 8 &5 ¥ 3 8 & &8 K
PIRAEUS BANK R &8 |8 R 8 R R &8 R 8 R R 8 R R &8 R &8 &8 R & & R ¢

Source: Moody'’s, Fitch, S&P, DBRS, Economic Research and Investment Strategy



CDS Implied Ratings: CDS markets already factor in investment grade rating status

CDS Implied Rating [ Q1 2008- June 2023] *
(Rating Score)

Implied Ratings Comparisons -
(Rating Score)

AAA AAA
* . . . AA+ *
’2\7\’1 * Greece (CDS-implied Rating) AA’; Iy
AA Greece (Actual Average Rating) AA
AA- *+ AA-*+
AA-*- | e Investment Grade AA- *-
A+ A+
* A*+
/:\A o June 23 P
A- A-
BBB+ *+ BBB+ *+
BBB+ *- BBB+ *-
BBB BBB
@ BBB- *+ g BBB-*+
oL L TSRt SRR 8 BBB- Y- N e N N S
(%] BB+ n BB+
2 BB *+ £ BB*+
S BB*- T BB*-
& BB- [~ BB- Greece
B+ *+ B+*+
B+ *- B+ *é Italy
B
BB' ’:" [\ BB_—),::»— ......... Investment
ccC+ M CCC+ Grade
CCC *+ CCC *+ Germany
CCC *- CCC *-
CCC- CCC- Spain
CC*+ cC *+
CC *- CC * Portugal
C c
) sD
B8 S8 S S e T o N e N O Y Y O S S e N S N N R 22 R QRSN NNNANANRR ey bn,wgm,m,m,gm,a
A L iy B SR ESR0ESR0sS
R I e e At Ao e A L e e e o o otk 823582334333323
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: Economic Research and Investment Strategy 14



Maturities Profile
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Debt Distribution by Holder (%) Bonds & Loans Maturities!:
(as of 17 July 2023, € mn)
_bi 13,000 -
T bllols Bilateral - GLF
Bonds (Post- 29% 11.1% 12,000 -
PSI, New & 11,000 -
International) 10,000 -
21.3%
9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
Other State 2,000 -
loans 1,000 I
173% 0 T LI T T T 17T LI T T T T1TT LI T T T T17TT LI T T T T1TT LI T T T T1TT LI T 1T
8505050033338 3383333333333335388858583835858588500
f\l_NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
~
Q
ECB/NCB S B GGB (Post PSI, CB's and New) M International MEFSF MESM M Bilateral - GLF M Other Loans
0.6%
PIRAEUS BANK Note 1. Figures do not include T-bills and Repos.

. Source: PDMA, Ministry of Finance, ESM, IMF, European Commission, Economic Research and Investment Strategy 15
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Greek Government Bond Spreads (I): 10Y spread “fair” value lower at 147 bps but highly volatile

Greek Government 10-Year Spread vs 10-Year Bund -
(basis points)
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Model Estimate

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: Economic Research and Investment Strategy 17



Greek Government Bond Spreads (ll): Spread aligned to “fair” value but downside risks on the rise

Greek Gov. Bond Market Balance of Risks Indicator
(historical data: January 2000 — June 2023)
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Greek Gov. Bond Market Stress Indicator
(historical data: January 2000 — June 2023)
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Source: Piraeus Bank Research
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Piraeus Bank Greek Corporate Bond Index (l): Index marginally higher by 0.46% at 140.3 points in June

PBGGGCBI evolution [ Jan 2013 - June 2023] PBGGGCBI evolution [ 31 Mar. 2023 -30 June 2023]
(Index, base date 2 Jan. 13 & Yield to Maturity, %) (Index, base date 2 Jan.13 & Yield to Maturity, %)
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Piraeus Bank Greek Corporate Bond Index (Il)
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PBGGGCBI Distribution [ Jan 2015 - June 2023 ]
(percentile rank relative to previous year)
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Piraeus Bank Greek Corporate Bond Index (lll)

Monthly Performance of PBGGGCBI
Index Members (Monthly Return, %)

Attica Group (Jul 2024)
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YtD Performance of PBGGGCBI Index
Members (YtD Return, %)
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Refinancing costs stable at 192 bps

ing Cost:

inancing

Greek Corporate Ref

Greek Corporate Bond Index Yield Spread over Coupon

(basis points)
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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

PBGGCBI Index Composition

ATTICA HOLDINGS SA
INTRALOT CAPITAL LUX
HELLENIC PETROLEUM FINAN
COCA-COLA HBC FINANCE BV
TITAN GLOBAL FINANCE PLC
MYTILINEOS FINANCIAL
DELTA TECHNIKI SA

GEK TERNA HLD ESTATE
AEGEAN AIRLINES SA

PUBLIC POWER CORP
COSTAMARE PARTICIPATIONS
MOTOR OIL (HELLAS) SA

OTE PLC

TERNA ENERGY FINANCE
CPLP SHIPPING

MYTILINEOS SA

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

Amount

Amount

Outstanding| Currency

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

3.40
5.25
2.00
1.88
2.38
2.50
5.50
3.95
3.60
4.38
2.70
2.13
0.88
2.60
2.65
2.25
2.80
2.95
1.00
2.75
2.75

FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED
FIXED

Next Coupon

Payment

26/07/2023
15/09/2023
04/10/2023
11/11/2023
16/11/2023
01/12/2023
22/12/2023
04/10/2023
12/09/2023
30/09/2023
25/11/2023
19/07/2023
24/09/2023
23/10/2023
23/10/2023
30/10/2023
25/07/2023
11/08/2023
14/05/2024
03/01/2024
09/01/2024

26/07/2019
20/09/2017
04/10/2019
10/03/2016
16/11/2017
29/11/2019
22/12/2017
04/04/2018
12/03/2019
18/03/2021
25/05/2021
19/07/2021
24/09/2019
22/10/2019
22/10/2021
28/04/2021
25/01/2022
11/02/2022
14/05/2019
03/07/2020
09/07/2020

Credit

Last Price Yield

Maturity | pating (S&P) |30 June 202330 June 2023

26/07/2024
15/09/2024
04/10/2024
11/11/2024
16/11/2024
01/12/2024
22/12/2024
04/04/2025
12/03/2026
30/03/2026
25/05/2026
19/07/2026
24/09/2026
22/10/2026
22/10/2026
30/10/2026
25/01/2027
11/02/2027
14/05/2027
03/07/2027
09/07/2027

NR

BBB+
BB
BB

BB-

BBB

BB

BBB+

BB

98.80
97.00
96.95
97.28
97.48
97.39
100.00
99.20
98.00
97.91
95.41
94.18
91.54
93.90
93.75
94.64
87.69
91.81
89.80
93.56
95.85

4.560
7.915
4.531
3.971
4.293
4.428
5.466
4.419
4.383
5.200
4.385
4.182
3.708
4.584
4.685
3.988
6.690
5.446
3.897
4.503
3.877

Continued..

Source: Economic Research and Investment Strategy
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Piraeus Bank Greek Corporate Bond Index (IV): Composition & Description

Continued..

PBGGGCBI Index Composition

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

Amount

Amount

Outstanding| Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Next Coupon

Payment
3.40 FIXED 21/07/2023
2.10 FIXED 27/10/2023
1.90 FIXED 23/09/2023
2.30 FIXED 20/07/2023
3.38 FIXED 31/07/2023
2.45 FIXED 16/11/2023
2.65 FIXED 06/12/2023
2.30 FIXED 14/12/2023
4.70 FIXED 12/01/2024
4.40 FIXED 26/07/2023
1.63 FIXED 14/05/2024

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

Credit

Last Price

Yield

Maturity | g ating (S&P) |30 June 202330 June 2023

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
14/05/2031

BB-

BBB+

93.06
91.53
92.20
86.32
91.45
89.93
87.81
88.82
90.52
99.24
85.58

5.302
4.239
3.691
5.392
5.319
4.556
5.226
4.614
6.610
4.542
3.779

PIRAEUS BANK

PBGGGCBI Ind
Description

Members

Market Capitalisation (EUR bn)

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

32
10.28
4.53
2.61
3.48
3.31

Source: Economic Research and Investment Strategy
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Financial Analysis of Members of Piraeus Bank Corporate

Current ratio (x)

PREMIA

NOVAL PROPERTY
COSTAMARE
INTRALOT

GEK TERNA
TERNA ENERGY
ELVAHALCOR
DELTA TECHNIKI
SAFE BULKERS
MYTILINEOS
ATTICA HOLDINGS
PRODEA

MOTOR OIL
TITAN CEMENT
CPLP SHIPPING
PPC

OPAP

CCHBC

AEGEAN AIRLINES
CORALOIL
LAMDA DEVELOPMENT
B&F

HELLENIQ ENERGY
FRIGOGLASS

OTE

PIRAEUS BANK

N

Operating cash flows to

EBITDA to interest

Index: 2021 vs 2022 (1)

Return on common

2021 2022 total liabilities () 2021 2022  Total debt to equity (%) 2021 2022 Net debt to EBITDA (x) 2021 2022 expense (x) 2021 2022 EBITDA margin (%) 2021 2022 Net income margin® (%) 2021 2022 equity (%) 2021 2022
0.72 6.97 SAFE BULKERS 52.3 46.0 AEGEAN AIRLINES 355.9 288.9 PRODEA 5.1 7.2 FRIGOGLASS 96.7 66.7 PREMIA 1138 162.0 PREMIA 153.2 106.0 OPAP : 31.4 60.6
2.14 5.18 OPAP 28.2 44.1 GEK TERNA 301.1 254.6 ATTICA HOLDINGS 9.2 7.1 OTE 329 34.7 NOVAL PROPERTY 232.4 124.8 NOVAL PROPERTY 220.9 98.4 MOTOR OIL : 18.5 60.1
1.15 2.40 OTE 37.8 41.9 TERNA ENERGY 2323 232.9 LAMDA DEVELOPMENT 22 6.8 OPAP 15.5 30.4 OPAP 713 92.8 PRODEA 1326 68.8 DELTA TECHNIKI E 413 45.4
199 2.23 MOTOR OIL 7.7 22.8 DELTA TECHNIKI 346.0 229.7 TERNA ENERGY 3.6 6.2 MOTOR OIL 7.7 30.1 PRODEA 139.8 87.2 OPAP 339 62.3 AEGEAN AIRLINES : 33 385
242 2.21 COSTAMARE 17.4 21.3 CORALOIL 1973 202.9 CPLP SHIPPING 7.8 4.5 HELLENIQ ENERGY 8.7 19.6 LAMDA DEVELOPMENT 4243 85.9 COSTAMARE 50.9 47.0 HELLENIQ ENERGY : 17.5 v’ 377
2.09 2.11 AEGEAN AIRLINES 16.0 21.0 CPLP SHIPPING 249.1 201.9 NOVAL PROPERTY 3.1 4.4 MYTILINEOS 9.4 15.2 CPLP SHIPPING 89.3 84.3 SAFE BULKERS 49.7 46.8 COSTAMARE : 26.3 27.0
171 1.97 MYTILINEOS 6.4 19.0 B&F 194.0 179.5 PREMIA 4.0 4.0 SAFE BULKERS 16.8 13.8 COSTAMARE 72.9 74.1 CPLP SHIPPING 51.2 40.5 MYTILINEOS § 10.6 25.4
1.92 1.81 CCHBC 20.3 18.1 ATTICA HOLDINGS 133.1 139.1 INTRALOT 53 4.0 CCHBC 142 12.7 SAFE BULKERS 75.0 67.5 TERNA ENERGY -8.1 14.3 SAFE BULKERS : 30.2 22,5
1.40 1.73 B&F 263 15.3 MOTOR OIL 176.9 138.6 CORALOIL 34 3.9 TITAN CEMENT 7.4 8.2 TERNA ENERGY 61.2 40.7 DELTA TECHNIKI 11.7 13.8 CPLP SHIPPING : 20.0 20.8
162 1.62 TITAN CEMENT 137 13.4 PREMIA 82.5 125.7 ELVAHALCOR 3.7 3.1 ELVAHALCOR 8.0 8.2 OTE 44.4 40.1 OTE 16.7 11.2 OTE : 28.1 20.4
1.03 1.58 CPLP SHIPPING 8.2 12.7 COSTAMARE 148.2 119.6 GEK TERNA 4.2 2.9 CORALOIL 9.0 7.8 DELTATECHNIKI 33.0 34.2 B&F 104 8.4 CORALOIL ; 19.0 203
1.70 1.56 DELTA TECHNIKI 7.7 12.4 LAMDA DEVELOPMENT 69.1 115.1 TITAN CEMENT 2.6 2.4 DELTA TECHNIKI 59 7.7 INTRALOT 22.6 31.0 AEGEAN AIRLINES 0.7 8.1 B&F 249 203
1.56 1.53 ATTICA HOLDINGS 33 9.5 HELLENIQ ENERGY 150.0 111.8 COSTAMARE 3.9 2.1 B&F 8.0 7.5 B&F 315 26.5 MYTILINEOS 6.1 7.4 GEK TERNA 9.0 18.8
144 1.42 HELLENIQ ENERGY 31 8.8 ELVAHALCOR 108.6 101.3 B&F 2.0 2.1 COSTAMARE 6.7 6.7 AEGEAN AIRLINES 26.7 20.6 HELLENIQ ENERGY 3.7 6.1 ELVAHALCOR 143 18.2
0.29 1.40 INTRALOT 75 8.4 CCHBC 94.2 101.0 DELTA TECHNIKI 3.2 1.8 AEGEAN AIRLINES 59 6.5 TITAN CEMENT 16.1 14.5 MOTOR OIL 2.0 5.8 CCHBC 19.0 13.0
1.40 1.38 PRODEA 35 6.3 PPC 95.0 100.5 AEGEAN AIRLINES 17 1.8 GEK TERNA 4.1 5.9 GEK TERNA 26.1 13.7 TITAN CEMENT 5.4 4.8 PREMIA 17.8 12,0
173 1.24 TERNA ENERGY 6.9 4.5 PRODEA 82.1 85.8 CCHBC 12 1.4 PPC 3.9 4.7 MYTILINEOS 136 13.0 CCHBC 7.6 4.5 TERNA ENERGY -4.9 9.5
1.25 1.24 CORALOIL 103 4.1 MYTILINEOS 86.7 80.0 SAFE BULKERS 1.0 1.3 CPLP SHIPPING 8.2 4.5 CCHBC 153 13.0 ELVAHALCOR 3.9 4.3 PRODEA 129 9.0
1.24 1.16 PREMIA 18 3.3 OPAP 115.6 77.7 PPC 25 1.3 NOVAL PROPERTY 111 4.5 HELLENIQ ENERGY 7.1 11.9 GEK TERNA 4.4 3.5 TITAN CEMENT 7.1 8.1
1.49 1.14 GEK TERNA 59 3.2 OTE 716 71.0 HELLENIQ ENERGY 32 1.2 PRODEA 6.4 4.3 ATTICA HOLDINGS 121 10.9 ATTICA HOLDINGS -3.8 5 3.2 NOVAL PROPERTY 11.8 7.2
i35 1.06 NOVAL PROPERTY 2.7 2.5 TITAN CEMENT 59.3 63.4 MOTOR OIL 3.0 1.0 PREMIA 2.7 4.2 PPC 137 10.8 INTRALOT 4.2 3.0 ATTICA HOLDINGS -3.6 4.7
172 1.04 ELVAHALCOR 16 1.9 NOVAL PROPERTY 779 61.3 MYTILINEOS 22 0.9 INTRALOT 2.1 3.2 MOTOR OIL 4.7 10.2 CORALOIL 1.2 1.0 PPC -0.5 -0.4
0.94 0.95 LAMDA DEVELOPMENT 0.002 1.3 SAFE BULKERS 524 53.7 OTE 0.5 0.5 TERNA ENERGY 58 3.1 ELVAHALCOR 7.4 8.3 PPC -0.3 -0.2 LAMDA DEVELOPMENT 17.3 -2.7
147 0.78 PPC 4.2 0.2 INTRALOT NA NA OPAP 0.4 0.1 ATTICA HOLDINGS 2.8 3.1 CORALOIL 3.8 2.6 LAMDA DEVELOPMENT 2418 I -22.2 INTRALOT NA NA
0.72 0.72 FRIGOGLASS -0.1 I -7.0 FRIGOGLASS NA NA FRIGOGLASS 15.1 -0.01 LAMDA DEVELOPMENT 9.4 1.7 FRIGOGLASS NA NA FRIGOGLASS NA NA FRIGOGLASS NA NA

"net income available to common shareholders.

Notes:

v" Group consolidated data.

v’ Based on data released until 15t of May 2023.

v" NA: not available | not able to calculate.

v' The analysis focuses on company groups undertaking different types and range of activity, whose nature varies to some extent in the effect it has on the performance of ratios.

Source: Economic Research and Investment Strategy 28



v

Financial Analysis of Members of Piraeus Bank Corporate Index: 2021 vs 2022 (Il)

MYTILINEOS announced a strong set of 2022 results, performing highly in all business units and having lower leverage than the previous year.

HELLENIQ ENERGY and MOTOR OIL exhibited strong profitability in 2022 due to increased international refining margins, stronger US dollar against euro, and exporting profile, which
outweighed the negative impact of the energy crisis.

Similarly, CORAL OIL had better performance in 2022, helped, inter alia, by improved demand in Greece and exports.

In 2022, PPC increased its recurring operating profitability, driven by energy sales, despite increased operating expenses, mainly related to the energy purchases and natural gas. Net debt was
reduced by the reversal of negative Q1 2022 working capital and the HEDNO stake sale.

TITAN achieved record sales for the second consecutive year. EBITDA improved significantly in all regions. The drivers are the solid volumes, a series of price and cost-efficiency actions and the
favourable US dollar, which offset the rising energy and distribution costs.

TERNA ENERGY performed better and had higher load factors in renewables in 2022. It recorded profits while it did not have the negative impact of the non-recurring divestment in the USA in
2021, which led to losses.

GEK TERNA announced a good set of results in 2022, driven by the full consolidation of HERON 1| THERMOELECTRIC VIOTIA and HERON ENERGY. The better performance in its business
segments boosted turnover and, consequently, profitability.

OTE’s net income slowed down in 2022 after a strong 2021, but it announced a generally good set of results and increased free cash flows.

OPAP announced a solid set of results, as it was fully operational in 2022, unlike the previous year, and had strong demand and resilient contribution of online gaming. Q4 2022 revenues were
significantly boosted by the World Cup, inter alia.

CCHBC exhibited positive momentum in 2022, excluding Russia’s and Ukraine’s negative impact.

B&F announced a mixed set of results in 2022. The positive momentum of the boosted sales after the reopening of the economy, following the lockdowns imposed due to the pandemic, did not
continue in terms of net profits.

PREMIA performed better in 2022, with enhanced profitability, and it expanded its investment portfolio.

PRODEA'’s revenues and net asset value increased in 2022. Similarly, NOVAL PROPERTY increased its rental income and the fair value of its investment property in 2022. However, in general,
the 2022 results are not quite comparable to those of 2021 because of the companies’ consolidation and share capital increase in H1.

After two distressed years due to the pandemic and travel restrictions, AEGEAN AIRLINES came back with almost double revenues in 2022 compared to the previous year. Consequently, it
significantly boosted its profitability. The debt-to-equity ratio was reduced mainly due to increased equity.

Similarly, in 2022, ATTICA GROUP seemed to recover from the pandemic, returning a profit rather than a loss as in the previous year. The increase in sailing and in fares offset the negative
effect of the higher fuel oil prices.

PIRAEUS BANK
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COSTAMARE and CPLP SHIPPING performed better in 2022, with increased profitability and liquidity.
Despite the higher revenues, SAFE BULKERS recorded lower profits, affected by higher vessel operating expenses and financial costs, inter alia, in 2022.

ELVAHALCOR announced a solid set of results in 2022. The increased metal and conversion prices and aluminium sales volume boosted the group’s results.

D NN NN

LAMDA DEVELOPMENT recorded net losses in 2022 following a profitable 2021. In 2021, there was revaluation profit from the Hellinikon project, which boosted net profits, while in the current
year, expenses related to the project and financial costs led to losses. The shopping centres performed better, as there were no significant health crisis restrictions as in 2021.

<

DELTA TECHNIKI exhibited a stronger 2022 than 2021, with enhanced sales and profits. The revenues were affected by the absorption of a subsidiary in H2 2022. The group continued to deflate
its debt-to-equity ratio, helped by the improved equity.

v" INTRALOT had lower net profits, but it managed to contain its negative equity in 2022.

v’ After the event of default for not repaying the principal amount and any accrued interest related to the bridge notes in February 2023, FRIGOGLASS was restructured and its balance sheet
distinguished between continuing and discontinued operations. The greatly increased net losses recorded in 2022 were attributed mainly to the recognition of losses from discontinued
operations.
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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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