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‘s Medium-term Debt Relief Measures Effective From April 2019 00

After April 5t (Eurogroup) and 15t 2019 (ESM announcement) the implementation of the EFSF medium-term
debt relief measures is enforced, being conditional on:

v' the continued implementation of key reforms under the ESM programme and

v' Greece‘s compliance with the agreed reform measures and policy commitments during the post-
programme surveillance period.

EFSF Medium-term debt relief measures consist of:

O A further deferral of EFSF interest and amortisation by 10 years on €96.4 bn of EFSF loans to Greece.
Debt repayment schedule now stretches all way to 2070 and €61.8 bn are transferred from 2023-
2056, after 2057.

(activated April 15t")

O An extension of the maximum weighted average maturity on the above-mentioned portion of EFSF
loans by 10 years by 32.5 years to 42.5 years.
(activated April 15t")

O A mechanism for the conditional abolition of the step-up interest rate margin related to the debt
buy-back tranche of the second Greek programme from 2018 onwards. A total grant of €330 mn
(€110 mn from the second semester of 2018 and €220 bn for 2019) was approved.

(activated April 5t)

O The use of 2014 SMP profits from the ESM segregated account and the restoration of the transfer of
ANFA and SMP income equivalent amount to Greece (as of budget year 2017). The €640 mn of the
second semester of 2018 (out of a total amount €5.76 bn until 2022) were transferred.

(activated April 5t)

Moreover, the Greek Ministry of Finance has requested for an early IMF loans repayment. This consists of a
circa €3.7 bn expected to mature until 2020, out of a total €9.2 bn loan pending to mature until 2024.
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Implementation of Medium-term Debt Relief Measures (I.) OO

Medium-term Debt Relief Measures

i. a further deferral of EFSF interest and amortisation by 10 years on €96.4 billion of EFSF loans to
Greece

“The current interest deferral period, ending on 12 December 2022, was extended by 10 years. Thus, until
December 2032, interest accruing on the Master Financial Facility Agreement (MFFA), i.e. €96.4 bn of EFSF
loans to Greece is not due and payable but deferred.

The start of amortisation (principal repayments) on the aforementioned loan amount will also be deferred by
10 years, from 2023 to 2033.”

(ESM Explainer on EFSF medium-term debt relief measures for Greece)

ii. an extension of the maximum weighted average maturity on the above-mentioned portion of EFSF
loans by 10 years, respecting the programme authorised amount

“The maximum weighted average maturity (WAM) of all the loan tranches under the MFFA was extended by
10 years from 32.5 years to 42.5 years.”

(ESM Explainer on EFSF medium-term debt relief measures for Greece)

Source: ESM, Piraeus Bank Research 3
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Medium-term Debt Relief Measures

Current repayment schedule for EFSF loans: effective from 15.04.2019

EFSF Reprofilling (principal amount, € mn, as of 15.04.2019)
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‘s Debt maturities now stretch all the way to 2070 OO

Medium-term Debt Relief Measures

Bonds & Loans Maturities* (as of 23 April 2019, € mn)
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Source: PDMA, ESM, IMF, European Commission, Piraeus Bank Research 5
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Medium-term Debt Relief Measures

iii. @ mechanism for the conditional abolition of the step-up interest rate margin related to the debt
buy-back tranche of the second Greek programme from 2018 onwards

“This is the margin applied to the €11.3 billion loan instalment of the EFSF programme for Greece (2"
Programme), which was used to finance a debt buy-back in 2012. A margin of 2% had originally been foreseen
from 2017 onwards.

Under the short-term debt-relief measures, the step-up interest margin was waived and not charged for the
year 2017.

As part of the medium-term measures, the EFSF Board of Directors agreed to the mechanism to abolish the
margin starting with the year 2018. For the period until 2022, the margin can be abolished by decision of the
Board every half-year, in respect of the following half-year period. Each half-yearly decision to reduce the
margin to zero will be based on a positive assessment of Greece’s continued implementation of key reforms
adopted under the ESM programme and compliance with its post-programme policy commitments. The final
confirmation of the abolition for the years following 2022 will be taken by the Board at that time.”

(ESM, Explainer on EFSF medium-term debt relief measures for Greece)

iv. the use of 2014 SMP profits from the ESM segregated account and the restoration of the transfer of
ANFA and SMP income equivalent amount to Greece (as of budget year 2017)

“To ensure the market credibility of the package of debt measures, we agreed that policy commitments related
to the programme will be linked to the return of SMP-ANFA income equivalent amounts as well as to the
abolition of the step-up interest rate margin up to 2022 ......... The quarterly reports under Enhanced
Surveillance will enable closer monitoring of the economic, fiscal and financial situation and the post
programme policy commitments and will serve as a basis for the Eurogroup to agree on the return of SMP-
ANFA income equivalent amounts and the cancellation of the step-up interest margin on EFSF.”

(Eurogroup statement on Greece of 22 June 2018)

Source: ESM, European Commission, Piraeus Bank Research 6



= Eurogroup of April 5th 2019: approves the transfer of SMP-ANFA income & G @ o
the reduction to zero of the step-up interest margin

Medium-term Debt Relief Measures

: €970mn grant
€qiom out of €6.75bn
mn expected for €640mn | €640mn
H2'18 - 2022 H1'20
€640mn
H2'20
€640mn
reduction to zero of the profits made by the central
step-up interest margin on banks on Greek government
certain EFSF loans bonds (SMP & ANFA)

Source: European Commission ESM, Piraeus Bank Research 7



= ECcONnomic Adjustment Programmes Funding: request for an early IMF G @ o

loans repayment
Other Debt Measures

EAP Funding

Economic Disbursements Outstanding
Adjustment Amount
Programmes as of 23.04.19

EA bilateral loans
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« . == Request for an early IMF loans repayment
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IMF: no financial

participation

Total c. €289 bn c. €253 bn

* On 27/02/2015, the Hellenic Financial Stability Fund (HFSF) redelivered € 10.9 bn in
bonds issued by the EFSF for the recapitalisation of Greek banks.
** after repayment of €2 bn

Source: PDMA, ESM, IMF, European Commission, Piraeus Bank Research 8
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Disclaimer: This document is produced by the Economic Research & Investment Strategy Department of Piraeus Bank (hereinafter “the Bank”), which is supervised by the European Central Bank
(ECB), in collaboration with the Bank of Greece and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way
without the prior written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment
objectives, the financial ability, the experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a
solicitation or offer for the conduct of transactions in financial instruments or currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the
aforementioned, the recipient of the information contained in this document should proceed with his/her own research, analysis, and confirmation of the information which is included in this
document and seek for independent and professional legal, tax and investment advice, before proceeding with any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an “as is” basis, however, the Bank cannot warrant as to their accuracy and
completeness. The opinions and estimates herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes
without any prior notice. Notwithstanding the above, the Bank might include in this document investment researches, which have been conducted by third persons. In this case, the Bank does not
modify those researches, but it presents them on an “as is” basis, therefore, no responsibility is assumed in relation to the content of the aforementioned investment researches. The Bank is under no
duty to update the information contained in this document. Considering the above, the Bank, the members of its Board of Directors and the relevant persons assume no responsibility for the
information included in the present document and/or for the outcome of any investment decisions made according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context
of investment services offered by the Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided
herein. Reference should be made to the fact that the Bank, the relevant persons and/or other Piraeus Group companies indicatively:

Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any
shares prior to any public offering or the acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers’ share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

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.




