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Mnviaia Emwokonnon: lavoudploc 2023

PIRAEUS BANK

Me avoSLKn Kivnon yla TIC ayOopEC KPATLKWY KAl ETALPIKWY OHOAOYWV Eekivnoe To 2023 kaBw¢ To emevdUTIKO KAlpa Kateypae BeAtiwon Adyw tng emiBpaduvaong
TOU MANBWPLOUOU Kol TwV TIPOCSOKLWY yla KAAUTEPN TNG AVOHEVOUEVNG OLKOVOULKAG Spaatnplotntag. Qotdoo, n aBsfatdotnta mou cuVoSeVEL TIG CUYKEKPLUEVES
TPOOodOKIEC MapAPEVEL ONUAVTIKA Kablotwvtag eVBpavotn tnv avodikr) Suvapkr ota eAANVIKA opoAoyo. JUYKEKPLUEVA, ToV lavoudplo o Asiktng Kpatikwy
OuoAoywv tne Tpamnelag MNelpaiwg Kateypae kEpdN NG taéng tou 1,2% pe TNV avodikr Kivnon, woTtodoo, Vo armodUVOUWVETAL 0To SEUTEPO ULOO TOU PRva. Ao
TIG 568 povadeg oTIg apxeg Tou unRva o deiktng onueiwoe vPnAd otig 586 povadeg otig 19/1/2023 yia va pewwbel otig 572 povadeg ota TEAN TOU UAVA. ZTIG
apxeg OePpouvapiov dev kataypadetal onpavtikn kivnon kabwg o Seiktng MapapéVEL OUOLAOTIKA oTaBepog. Ze eTRola Baon o Aeiktng katéypade apvntikn
anédoon 1o 2022 tng taéng tou 17%, dSnAadn onpaVTIKA XAUNAOTEPN OE OXEON LE TA TIPONYOULEVA XpovLa. QoToo0o, Se60UEVWV TwV MANBWPLOTIKWY TILECEWV KAl
™G €vapéng Tou KUKAOU al&nong Twv EMITOKIWV Ao TIG KEVTPLKES TpATeles To 2022, n Helwaon otnv eAANVLIKN ayopd OUOAOYwWV ATAV QVAUEVOUEVN Kol LAALOTA
avtioToln auTng Twv opoAoywv tn¢ Eupwlwvng, OToU 0 avTioTolyog SEIKTNG KPATIKWY OLOAOYWV LElwOnKe katd 18,2%.

Ie eninedo eMUEPOUC OUOAOYWVY OL LEYAAUTEPEG AMWAELEG yia To 2022 kataypddnKav ylo To KPATIKA opoloya Ue AnEn Hetd to 2030 EEMepVWVTAG OE APKETEC
TEEPUTTWOELG Kal To 20%. Qotooo tov lavoudplo, otnv mAetodndio Twv opoAdywyv kataypddnke mtwon tng anodoong otnv Anén tng ta&ng twv 30-50 povadwv
Baong (UB). ZUudwva PE TNV EKTIUNUEVN KOUTTUAN EMLTOKIWY, ATtd TNV MPOG TA KATW HETATOTLON TNG KAUMUANG Tov lavoudplo, N eYaAUTEPN TITWON ETUTOKIWY
avw Twv 45 up onuewBnKe 0To HecOMPOOECHO TUNUA O€ EUPOG 3ETWV-7€TWV ANEewv.

Auo oNUOVTIKEG €EEAIEELC NTAV OL BACLKOL TAPAYOVTECG TNG AVOSIKNG KIVNONG TWV KPATIKWY OUOAOYWVY EV LECW TNG CUVEXELOG TOU KUKAOU al€nong Twv Bactkwy
erutokiwv amnd tnv EKT. Mpwtov, n emtuxnuévn €kdoon tou véou 10etol¢ opoAoyou amd tov Opyaviopod Alaxeipiong Anpociou Xpéoug (OAAHX) otig 17
lavouapiov kaBwg ta €3,5 81 ¢ €kdoong umepkaAudpOnkav katd 6,2 Gopeg Ye TNV CUUPETOXN mepimou 230 Aoyaplaopwv. To Koumovl Tng €kdoong
kaBopiotnke oto 4.25%, eminedo to onoio eival katd 250 puP vPnAotepo amnod to avtiotolou kedpalaiov 10eTEG opoAoyo mou ekd0ONnke Tov lavoudpto tou 2022.
Qotooo afilel va onuelwBOel OTL n ouykekpluevn €kdoon KaAumtel To 50% Tou TpoypaAUpUATIONOU opoAoylakwy ekddoewv €7 &ig tou OAAHX yua to 2023.
AgUtepov, n Fitch mpoxwpnoe otnv avaBdabuion katd pla Babuida tou eAAnvikou afloxpeou ota TEAN lavouapiou amod BB kal BETIKEG MTPOOTTIKEG 0TO BB+ e
otaBepég mpoonTikeG. MA€ov mévte oikol (S&P, Fitch, DBRS, R&I katl Scope) kabBlotolv ta EAANVIKA KPOTKA opoAoya pio Babuiba KATw amo TtV enevOUTIKN
StaBabuion pe tig mpoodokieg yla pla mepattépw avaBadulon péoa oto 20 €EAUNVO TOU €TOUC va evioxuovtal. OL ayopEC aVapUEVOUV TNV EMOUEVN anodaon
TUOTOANTTIKNA G afloAdynong tng Moody’s otig 17 Maptiou kabwg n afloAdynon Ba3 (otabepég mpoomtikeg) ivatl dSUvo PBabuideg xaunAdtepn amd autn Twv

UTTOAOLTTWYV OLKWV.

Source: Piraeus Bank Research



Mnviaia Emwokonnon: lavoudploc 2023

PIRAEUS BANK

To 10et£g spread £éptace ota TéAn lavouapiou oxedov ta iSla emineda pe To avriotolyo taAlko spread otic 202 pp Statnpwvtag TV OTIKA €KOVO TNV EAANVLKA
oyopd OpOAOYWV. QOTOCO, TO TTOCOTIKO HOVTEAO QMOTINONG TTOU BooileTal 08 LOKPOOLKOVOULKA oToLXEla Kal TipOSpopouC SelkTeC TNC EAANVLKAG KoL YEPUOVLKAG
OlKOVOLOG SelXVEL OTL TAL CNUEPLVA ETIMES O UTIEPEKTIUOUV TA OXETLKA BeeALWSN TNG EAANVLIKAG olkovouiag akopa kot av AndBet umoyn n otnpén tng EKT amod
TIC ETIOVAYOPEG OUOAOYWV HECW TOU TIPOYPAUMaTOG PEPP. Juykekpluéva, n amotipnon tou 10etoug spread mou cuvAadeL e TAL OLKOVORLLKO oTolXela elval oto
eninedo twv 230-240 povadwv Baong, epimou 43-53 up anod ta tpexovta emnineda (9 PePpouapiov 2023). Qoto00, N BETIKA SUVALKY AVTIKOTOTTPETAL OTOV
Asiktn looppormiag Kivduvwyv o omoiog kataypadel evioxuon tng mbavotnTag ylo EPALTEPW TTWON Tou spread oe BpaxumpoBeopo opilovta oe oxéon UE TNV
mBavotnta evioxuorg TouG.

Mapad Tig mapandavw BeTikég e€eAilelg yia TG eAANVIKEG opoloylakég ekdooelg n afefatotnta kabwg n olkovoula sloépyetal o meplodo ekAoywv, o Kivéuvog
ONUOGCLOVOULKWY OIMOKALCEWV Kall TO E0BPAUGCTO OLKOVOULKO TIEPLBAAAOV otnVv Eupwlwvn cuveyilouv va amoTeAOUV CNUAVTIKOUG KLVEUVOUG yLa TLG OYOpPEC.

AkoAouBwvtag avtioTolyn mopeia He AUTH TWV KPATIKWY OpoAOYwVY, 0 Asiktng Etalpikwv Opoloywv tng Tpamnelog Melpalwg onuelwoe Tov lavoudplo KEpSN TNG
1aéng tou 0,93% oe pnviaia Baon ¢tavovtag tig 137,4 povadeg ota téAn tou piRva. Tov lavoudplo, n pecootaBuikni anddoon otnv AN Twv opoAdywv Tou
Asiktn katéypae oplakn MTWon TG TAgng Twv 8 PP o€ oxéon He ToV TponyoupEvo pRva ¢tavovtag to 4,65%. e etnowa Bdaon, n otabuopévn Siapueon
anédoon tou Seiktn €xeL evioxuBel katd 210 puB and to emninedo tou 2,63% He TG AnMWAELEG yia To 2022 oto 7,5%, dnAadn oTtoplkd XapunAo eminedo twv
Televtalwyv 8 €TwV. XOpOaKTNPLOTIKA, TG LEYAAUTEPEG ATIWAELEG YLO TO TIPONYOUHEVO £T0G Katéypadav To opoloyo tng Friggoglass pe anmwAeleg TnG Ta€NG Tou
70% kat ta opoAoya tng Coca-Cola kat Noval Properties pe anwAeleg 22,4% kat 16,5% avtiotoya. Ma tov lavoudplo, n mMAELOVOTNTA TWV OLOAOYWV TOou SEeiKTn
onueiwoe kEpSN mou kupaivovtav petal 0,16% yla to opdAoyo tng MutiAnvaiog pe Angn to 2024 kat 3,75% yla to opoAoyo tng Lamda Development pe Anén to
2029.

Source: Piraeus Bank Research



Monthly Commentary: January 2023

PIRAEUS BANK

At the start of 2023, government and corporate bond markets were bullish as investment sentiment improved due to slowing inflation and expectations of better-
than-expected economic activity. However, these expectations are accompanied by significant uncertainty, making the upward momentum in Greek bonds fragile.
Specifically, in January, the Piraeus Bank Government Bond Index recorded gains of 1.2%; however, these gains weakened in the second half of the month. From
568 points at the beginning of the month, the index reached a high of 586 points on 19 January 2023 and decreased to 572 points by the end of the month. At
the beginning of February, no significant movement has been recorded, as the index is maintaining similar levels. In 2022, the index decreased by 17%, a
significant drop compared to previous years. However, given the inflationary pressures and the implementation of interest rate hikes by the major central banks
in the same year, a decline in the Greek bond market was expected and, in fact, matched that of the Eurozone’s government bonds, with the corresponding
Eurozone government bond index registering a drop of 18.2%.

Regarding individual bonds, the biggest losses in 2022 were recorded for government bonds maturing after 2030, whose losses exceeded 20% in several cases.
However, in January, the majority of bonds recorded a fall in yield to maturity in the range of 30-50 basis points (bps). According to the estimated interest rate
curve, given the downward shift of the curve in January, the largest decline in rates (i.e. surpassing 45 bps) occurred in the medium-term segment of the curve
and, in particular, in the 3—7 year maturity range.

Two important developments were the main drivers of the upward movement in government bonds amid the continuation of the key rate hike cycle by the ECB.
The first was the successful issuance of the new 10-year bond by the Public Debt Management Agency (PDMA) on 17 January, as the €3.5 billion of the issue was
oversubscribed by 6.2 times with the participation of approximately 230 accounts. The coupon of the issue was set at 4.25%, which is 250 bps higher than the
corresponding 10-year bond issued in January 2022; however, it is worth noting that this issue covers 50% of the €7 billion bond issuance programme for 2023
announced by PDMA. Second, Fitch upgraded Greece’s credit rating by one notch at the end of January, from BB and a positive outlook to BB+ with a stable
outlook. Currently, five rating agencies (S&P, Fitch, DBRS, R&I and Scope) rate Greek government bonds one notch below investment grade with increasing
expectations for a further upgrade in the second half of the year. Markets now focus on Moody’s credit rating decision on 17 March 2022 , as the current Ba3
rating (stable outlook) is two notches below that of the rest of the rating agencies.

Source: Piraeus Bank Research



Monthly Commentary: January 2023

PIRAEUS BANK

At the end of January, the 10-year Greek spread reached almost the same levels as the corresponding Italian spread at 202 bps, continuing the positive path of
the Greek economy’s credit risk. However, the quantitative valuation model based on macroeconomic data and the leading indicators of the Greek and German
economies shows that current levels overstate the relative fundamentals of the Greek economy, even after taking into account the ECB’s support for bond
repurchases through the PEPP programme. Specifically, the valuation of the 10-year spread consistent with fundamental data is between 230 and 240 bps, which
is about 43-53 bps from current levels (9 February 2023). However, positive dynamics are reflected in the Balance of Risks Index, which shows an increase in the
probability of further short-term tightening in the 10-year spread compared to the probability of a widening spread.

Despite the above positive developments for Greek government bonds, the uncertainty as the economy enters an election period, the risk of fiscal imbalances
and the fragile economic environment in the Eurozone continue to pose significant risks.

Following a similar path to that of government bonds, the Piraeus Bank Corporate Bond Index recorded monthly gains of 0.93% in January, reaching 137.4 points
at the end of the month. In January, the weighted median yield to maturity of the index recorded a marginal drop of 8 bps compared to the previous month,
falling to 4.65%. Over 2022, the index’s weighted median yield strengthened by 210 bps from 2.63%, with losses in 2022 reaching 7.5%, which was a historical
low in the last eight years. Specifically, the biggest losses for the previous year were recorded for Frigoglass’s bond, which recorded losses of 70%, and the Coca-
Cola and Noval Properties bonds, which recorded losses of 22.4% and 16.5%, respectively. For January, the majority of bonds in the index posted gains ranging
from 0.16% for Mytilineos’s bond, maturing in 2024, and 3.75% for Lamda Development’s bond, maturing in 2029.

Source: Piraeus Bank Research
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Piraeus Bank Greek Government Bond Index (I): The index dropped in 2022 by 17% albeit
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PBGGGSBI evolution [ Jan 2013 —Jan 2023 ]
(Index, base date 9 Mar. 12 & Yield to Maturity, %)
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Piraeus Bank Greek Government Bond Index (ll)

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

Monthly Performance of PBGGGSBI Index
Members (Monthly Return, %)
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Greek Sovereign Refinancing Cost: Refinancing Indicator rose by 20 bps at 114 bps since November

Greek Government Bond Index Yield Spread over Coupon
(basis points)
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ECB Net Purchases under PEPP: Largest drop of ECB’s Net Purchases in Greek Government Bonds

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

PIRAEUS BANK <

4690

SN\

ECB PEPP Greek Bonds Net Purchases (mn €)

Ly 089 729
1628 I
—— 37758
1941 - -888 -
-1847
2749
2788 .
315 [N
3744 .
2986 .
2643 .
3341 -

3020 .
5256 .

S & & & T I F F O ¥ S F & &2

Q Q Q Q 3 Q 2 R\ R Q D Q S

S §F s e s F s s eSS

Q S g ; > ; ~ ; ~ 5 5 v ~

g 5 ¢ § ¢ F § g o F g § g F

% & & & ) S N & & & Q S = & &

] Q « T > < « < <

. Source: Piraeus Bank Research

11



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

Ticker Amount C(l)\l::(t)n Maturity Credit Last Price Yield
Rating (S&P)| 31 Jan 2023 |31 Jan 2023
(€ bn) Payment

GGB 3.45%, Apr'24 2.50 EUR 3.45 FIXED 02/04/2023 05/02/2019 02/04/2024 BB+ 100.39 3.093
GGB 3.375%, Feb’25 3.00 EUR 3.38 FIXED 15/02/2023 15/02/2018 15/02/2025 BB+ 100.51 3.111
GGB 0%, Feb’26 4.50 EUR 0.00 FIXED 12/02/2023 12/05/2021 12/02/2026 BB+ 90.50 3.352
- GGB 1.875%, Jul’26 2.50 EUR 1.88 FIXED 23/07/2023 23/07/2019 23/07/2026 BB+ 95.53 3.256
% c GGB 2.0%, Apr'27 3.92 EUR 2.00 FIXED 22/04/2023 22/04/2020 22/04/2027 BB+ 94.97 3.296
E ,g GGB 3.28%, Dec’27 2.20 EUR 3.28 FLOATING 15/03/2023 28/07/2022 15/12/2027 BB+ 101.92 3.311
9, g GGB 3.75%, Jan’28 5.96 EUR 3.75 FIXED 30/01/2024 05/12/2017 30/01/2028 BB+ 101.71 3.372
8 g’ GGB 3.88%, Mar’29 4.00 EUR 3.88 FIXED 12/03/2023 12/03/2019 12/03/2029 BB+ 101.76 3.549
8 8 GGB 1.50%, Jun’30 5.50 EUR 1.50 FIXED 18/06/2023 18/06/2020 18/06/2030 BB+ 84.01 4.051
o GGB 0.75%, Jun’31 6.00 EUR 0.75 FIXED 18/06/2023 05/02/2021 18/06/2031 BB+ 76.73 4.088
GGB 1.75%, Jun’32 3.70 EUR 1.75 FIXED 18/06/2023 26/01/2022 18/06/2032 BB+ 81.58 4.163
GGB 3.90%, Jan’33 7.07 EUR 3.90 FIXED 30/01/2024 05/12/2017 30/01/2033 BB+ 97.77 4.177
GGB 4.25%, Jun’33 3.50 EUR 4.25 FIXED 15/06/2023 24/01/2023 15/06/2033 BB+ 99.70 4.289
GGB 1.875%, Feb’35 4.50 EUR 1.88 FIXED 04/02/2024 04/02/2020 04/02/2035 BB+ 77.24 4.348
GGB 4.0%, Jan’37 5.47 EUR 4.00 FIXED 30/01/2024 05/12/2017 30/01/2037 BB+ 97.58 4.233
GGB 4.2%, Jan’42 5.28 EUR 4.20 FIXED 30/01/2024 05/12/2017 30/01/2042 BB+ 101.17 4.11
GGB 2.5%, Jan’52 3.50 EUR 1.88 FIXED 24/01/2024 24/03/2021 24/01/2052 BB+ 59.73 4.345

'g g Members 17

E -g_ Market Capitalisation (EUR bn.) 73.10

8 5 Weighted Average Yield 3.85

G) 3 Weighted Average Coupon 2.70

8 Q Weighted Average Maturity 9.27

PIRAEUS BANK o Weighted Average Duration 7.57

Source: Piraeus Bank Research
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Greek Sovereign Rating History: Fitch upgraded Greece at BB+ with stable outlook in January

. Last Ratin . Next Scheduled
Current LT Rating Outlook & Latest Review .
Up/ Down grade Review
Fitch BB+ Stable Jan 2023 Jan 2023 9 June 2023
Moody’s Ba3 Stable Jun 2020 Sep 2022 17 March 2023
Standard & Poor’s BB+ Stable Apr 2022 Oct 2022 21 April 2023
DBRS BB (high) Stable Mar 2022 Sep 2022 10 March 2023
AAA / Aaa )
AA+ / Aal = Moody's
AA / Aa2 S&P
AA-/ Aa3 Fitch
A; ;/;; (I \ ————— Investment Grade
A-/A3 = ] L
BBB+ / Baal
BBB / Baa2
BBB- /Baa3 --- - oo mm oo m oo oo oo o e e oo
BB+ /Bal
BB / Ba2 ’_
BB- / Ba3
B+ /B1 I_
B/ B2
B- /B3 | I
CCC+ / Caal ’- N—I _,
CCC/ Caa2
CCC-/ Caa3 —I
CC/Ca \—‘
c/c
8 3 8 8 & 8 &8 5 8 &8 2 o83 3 I £ g8 58 ¥ 2 R & & 7
PIRAEUS BANK R R & 8 R |8 8 R R &8 /8 R R &8 /8 R R &8 &8 R & & & r

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



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

RatingScore

PIRAEUS BANK

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

Greece (CDS-implied Rating)
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Note 1. We employ a one-way fixed effects model on a panel dataset of 60 countries during the period starting from Q1:2004. We use the 3-month average of 5Y sovereign
CDS in US dollars for each country and the long-term credit rating scores provided by the S&P, Moodys and Fitch rating agencies. Moreover, we control for common
time effects by employing three global variables, namely, crude oil price, the VIX index and US Treasury 10-year bond rates.

Source: Piraeus Bank Research
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Maturities Profile

Debt Distribution by Holder (%)

T-bills Bilateral - GLF

11.8%

Bonds (Post-
PSI, New &
International)

20.2%

Other State
loans
16.9%

ECB/NCB
0.6%

PIRAEUS BANK Note 1. Figures do not include T-bills and Repos.
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Greek Government Bond Spreads (I): Macroeconomic environment points towards a 10Y Spread “fair”
value at 240 bps

Greek Government 10-Year Spread vs 10-Year Bund -
(basis points)
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Note 1. The underlying model for assessing Greek 10Y spreads as well as the methodology regarding the Risk Balance and Bond Market Stress indices can be

found at: https://www.piraeusholdings.gr/en/oikonomiki-analisi-ependitiki-stratigiki/oikonomiki-analisi-ellinikis-oikonomias-kladikes-meletes/analysis-

PIRAEUS BANK category/2017/understanding-greek-government-bond-spreads

Source: Piraeus Bank Research



Greek Government Bond Spreads (ll): However,

Greek Gov. Bond Market Balance of Risks Indicator
(historical data: January 2000 — Jan. 2023)

upside risks more pronounced over the past two months

0.60 o ) 100
Risks tilted to higher spreads 90
Bond-negative 80

4
0.40 70
60
0.20 50
40
0.00 30
20
10
-0.20 0
-10
-0.40 -20
-30
-40
-0.60 -50
Risks tilted to lowerspreads 60
Bond-positive
-0.80 P -70
-80
-90
-1.00 -100
NN OWOOONNNNNNOWWWMNVANNNNIIOOOO AdTdTAHdTNNNANM
A nAn AR n A A n i A AN KN KN KNENENENENINENEN A
2335:238:238:235:5238:523855385238%
PIRAEUS BANK

Greek Gov. Bond Market Stress Indicator
(historical data: January 2000 — Jan. 2023)
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Piraeus Bank Greek Corporate Bond Index (l): Index increased by 0.93% at 137.4 points in January
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PBGGGCBI evolution [ Jan 2013 - Jan. 2023]
(Index, base date 2 Jan. 13 & Yield to Maturity, %)
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Piraeus Bank Greek Corporate Bond Index (ll)

PBGGGCBI Distribution [ Jan 2015 - Jan. 2023 ] PBGGGCBI Monthly Returns Histogram
(percentile rank relative to previous year) (historical data: Jan. 2013 —Jan. 2023)
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Piraeus Bank Greek Corporate Bond Index (lll)

Monthly Performance of PBGGGCBI
Index Members (Monthly Return, %)
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YtD Performance of PBGGGCBI Index
Members (YtD Return, %)
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Refinancing Costs declined by 24 bps at 175 bps

ing Cost:

inancing

Greek Corporate Ref

Greek Corporate Bond Index Yield Spread over Coupon
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Piraeus Bank Greek Corporate Bond Index (IV)

14000

12000

10000

8000

6000

4000

2000

PIRAEUS BANK

3134

Greek Corporate Bond Net Issuance (mn €)

2473
L] 10652
-892 -180
2600
I
-317
1691 586
2850 -725 -860
27.3%
of total
2906
™M \a » ‘o N S S S ~ o, ™" =~ A
~ ~ ~ ~ ~ ~ ~ Y o Y o D @
v v v ¥ v ¥ v ¥ v v v $ &
$
Q2
&
v
x
T
N

Source: Piraeus Bank Research

24



Piraeus Bank Greek Corporate Bond Index (V): Index Composition

Amount Amoun't Next Coupon Last Price Yield
it £l T FE 57 Payment 31Jan.23 | 31Jan.23
CORAL AE OIL CHEMICALS 90 90 EUR 3.00 FIXED 11/05/2023 11/05/2018 11/05/2023 99.58 4518
B&F COMM GARMENT IND SA 25 20 EUR 4.95 FIXED 26/06/2023 26/06/2018 26/06/2023 100.00 4.924
g MLS INNOVATION INC 7 7 EUR 4.30 FIXED 25/04/2023 02/08/2019 25/07/2024 74.00 25.774
:-g ATTICA HOLDINGS SA 175 175 EUR 3.40 FIXED 26/07/2023 26/07/2019 26/07/2024 98.10 4.734
g_ INTRALOT CAPITAL LUX 500 382 EUR 5.25 FIXED 15/03/2023 20/09/2017 15/09/2024 NR 92.26 10.563
£ HELLENIC PETROLEUM FINAN 600 600 EUR 2.00 FIXED 04/04/2023 04/10/2019 04/10/2024 97.23 3.729
8 COCA-COLA HBC FINANCE BV 600 600 EUR 1.88 FIXED 11/11/2023 10/03/2016 11/11/2024 BBB+ 97.52 3.338
D TITAN GLOBAL FINANCE PLC 350 350 EUR 2.38 FIXED 16/05/2023 16/11/2017 16/11/2024 BB 98.22 3.411
'8 MYTILINEOS FINANCIAL 500 500 EUR 2.50 FIXED 01/06/2023 29/11/2019 01/12/2024 BB 98.53 3.335
g DELTA TECHNIKI SA 7 4 EUR 5.50 FIXED 22/06/2023 22/12/2017 22/12/2024 96.65 7.410
8 FLAT
(O FRIGOGLASS FINANCE BV 260 260 EUR 6.88 TRADING 01/08/2023 12/02/2020 12/02/2025 CcC 27.02 86.433
2 GEK TERNA HLD ESTATE 120 120 EUR 3.95 FIXED 04/04/2023 04/04/2018 04/04/2025 98.72 4.564
AEGEAN AIRLINES SA 200 200 EUR 3.60 FIXED 13/03/2023 12/03/2019 12/03/2026 96.50 4.809
PUBLIC POWER CORP 775 775 EUR 3.88 FIXED 30/03/2023 18/03/2021 30/03/2026 BB- 94.76 5.707
COSTAMARE PARTICIPATIONS 100 100 EUR 2.70 FIXED 25/05/2023 25/05/2021 25/05/2026 94.30 4.549
MOTOR OIL (HELLAS) SA 400 400 EUR 2.13 FIXED 19/07/2023 19/07/2021 19/07/2026 93.85 4.046
OTE PLC 500 500 EUR 0.88 FIXED 24/09/2023 24/09/2019 24/09/2026 BBB 92.01 3.235
TERNA ENERGY FINANCE 150 150 EUR 2.60 FIXED 24/04/2023 22/10/2019 22/10/2026 94.01 4.338
CPLP SHIPPING 150 150 EUR 2.65 FIXED 24/04/2023 22/10/2021 22/10/2026 93.46 4.557
MYTILINEOS SA 500 500 EUR 2.25 FIXED 30/04/2023 28/04/2021 30/10/2026 BB 91.66 4.705
Continued..

PIRAEUS BANK

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

Continued..

Amount Amount

Yield
31Jan. 23

Credit

Last Price
M i .
aturity Rating (S&P)

31Jan. 23

Next Coupon
Payment

Outstanding| Currency

PBGGGCBI Index Composition

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

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

GEK TERNA HLD ESTATE
LAMDA DEVELOPMENT

CPLP SHIPPING

COCA-COLA HBC FINANCE BV

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

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

25/07/2023
11/02/2023
14/05/2023
03/07/2023
09/07/2023
21/07/2023
27/04/2023
23/03/2023
20/07/2023
31/07/2023
16/05/2023
06/06/2023
14/06/2023
12/07/2023
26/07/2023
14/05/2023

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

25/01/2027
11/02/2027
14/05/2027
03/07/2027
09/07/2027
21/07/2027
27/10/2027
23/03/2028
20/07/2028
31/07/2028
16/11/2028
06/12/2028
14/12/2028
12/07/2029
26/07/2029
14/05/2031

BBB+

BB

BB-

BBB+

89.14
91.75
90.77
89.27
93.21
93.90
94.42
89.35
85.14
87.82
88.87
88.18
80.95
93.90
100.98
85.45

5.860
5.218
3.351
5.480
4.453
4.918
3.367
4.196
5.442
6.010
4.636
4.977
6.173
5.836
4.227
3.696

PIRAEUS BANK

ex

PBGGGCBI Ind
Description

Members

Market Capitalisation (EUR bn)

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

36

10.65

4.65
2.68
3.83
3.61

31 January 2023

Source: 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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