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Otav 1o «aLol0d0§0» UETATPETETAL OE «BACLKO»

*  Ortav, ota t€An tou 2020 kot apxeC Tou 2021, eiyape avabBewproel pLltkad IPog To BeTIKOTEPO TIC MPOPBAEPELC pHag avadopLkd pE TNV EAANVIKNA
olKovouLa, N avaBewpnon autn ixe 10te BewpnBel amod unepatlolddoln wg avedadikr). To TLO XAPAKTNPLOTLKO OXOALO TTou eixa 6exBel o€ pLa
QMo TIC TTOPOUCLACELG TWV TIPOPAEPEWY HoG 0 eMeVOUTEC ATOV OTL TO AVAOEWPNUEVO MG OEVAPLO ATAV yla TOUC €MEVOUTEG TApA TTOAU
XPAOLHO Kot evlladEpov KaBwC autol To xpnoLponolovoav we To alolodofo oevaplo ota dikad toug umodelypata. Exovtag ¢ptaoel ota peoa
Tou 2021 kal Wlaitepa YeTA TNV avakoivwon amo tnv EAITAT twv otolxeiwv tou AEN tou 1° tpwuvou 2021, n mpoPAedn pag yla avamtuén
oTnV TEPLOX Tou 6% yla to 2021-2022 €xeL uloBetnBel MAéov wG to PBacikd oevaplo tng mAswoPndiag twv avoaAutwy NG EAANVLIKAG
OLKOVOuLaG.

* To okemtkd Baocel tou omoiou eiyope avaBewpnoel TG MPOPAEPELS HAG OTIGC OPXEC TOU €TOUC KAl Yl TO OTolo Twpa aloBavouaoTe
Sikatwpévol ntav dittod:

O Katapynv atlohoyrnoope tnv enidpaon oTIC aVAMTUELAKES TIPOOTITIKESG TNG EAANVLKAG OLKOVOULOG TPLWV TTOAU ONUOVTILKWY TTAPOYOVIWV:
1. 1tng BeAtiwong otoug 6poug XPNHATOSATNONG KL PEVCTOTNTAC TNG OLKOVOULAC HETA TNV EVTAEN TWV EAANVIKWVY KPOTIKWY OMOAOYWV OTO
npoypappa PEPP €KTaKTNG TTOOOTIKA G XaAdpwaong tng EKT,
NG EMEPYXOUEVNG SNUOCLOVOULKN G XAAAPWOoNG Kal
TENOG OAAQ TIEPLOCOTEPO ONUAVTLKO, TIG ETULMTWOELG Tou Tapeiov Avakapudng kat AvBektikotntag UPoug €30 Sloek.

O Tautdxpova opwg atlohoyroape To yeyovog OTL oL TPl autol oAU BETIKOL MOPAYOVTEG £pXOVTAV - E TPOTIO MAVTEAWC ATIPOPAENTO - va
LKAVOTIOL|o0oUV O€ UTEPOETIKO paAlota Babuo tig Vo avaykaieg avantuilakég mPoimoBeoelg Onwe TIG eixape SLATUTIWOEL 0€ AVUTIONTO
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Otav 1o «aLol0d0§0» UETATPETETAL OE «BACLKO»

XPOVOo, SnNAadr tnv avaykn ywo «avamtuélako mpooavatoAloud TwV MPWTOYEVWY MAEOVATUATWV» KABWC KAl TV aVAYKN «avamtuélakng
TTOOOTIKNC XoAdpwonc». KatapxrnVv TO OLKOVOULKO eTUTEAE(0 KoTAdEPE, TMAPAAANAQ HE TA TIPOOKALPO HMETPA OLKOVOMLKAG OTNPLENG, va
XPNOLUOTIOLOEL LEPOC TNE HELWONC TWV MPWTOYEVWY TTAEOVACHATWY YLO VO UAOTIOLI|OEL KOLL TILO MOVLUA LETPA OTIWG N HELWON AoPAALOTLKWY
gl0PopwV Kal ouvieEAeoTwv Popoloyiag slcodnuatwy Kal Kepdwv, katapynon g 0dopd¢ aAAnAeyyung yla toug epyalOUEVOUC TOU
OLWTLKOU TOpEN VW TTIOAAA TtEpLOOOTEPQ £ival otn dAaon NG enefepyaciag KoL Tou oxedlaopou. Tautoxpova kot to MNpoypappa Avakapng
Kot AvBeKTIKOTNTAC TO omoio Ba xpnuatodotnBel péow opoAdywv mou Ba ekboBolv amnod mAeupag Evpwnaiknc Evwonc kat 8a ayopacBouv -
EV UEPN - amo tnV EKT pEow TPOYPAUUATWY TIOOOTIKNC XAAAPWONG, EXEL OAQL EKELVOL TOL XOPAKTNPLOTIKA TNG «OVONMTUELAKAG TIOOOTLKIG
XoAdapwaonc» dnAadn tng dtadikaoiog ekelvng Omou n ayopd OHOAOYwWV amd MAEUPAG KEVIPLKAG Tparmelag SnUwoupyel Tov amoapaltnto
SNUOCLOVOULKO XWPO £TOL WOTE TO KPATN-MEAN TNG Eupwiwvng va mpowBrioouv pakponvoa oxedla emevéUoewv UTIOSOUWY, BLWOLUNG
avantuénc kat avadlapbpwonc Twv oKOVOULWV Tout. KaBwc &g n eAANVLIKN okovopia Eekva amo éva oAU XaNAO eMimeSo OLKOVOULKNC
SpaotnplotnTag Kal tautoxpova Ba eival amo TG o WPEANUEVEC OLKOVOULEG 0 Opoug xpnuatodotnong mpog AEN, oL TPOOMTIKEG TNG
npodlaypadovtal olaitepa BeTIKEC.

*  Twpa Aoutdv nmou 1o alolddofo oevaplo €xeL yivel Baoiko, umapxel KAtL mou Sladopormolel Tov TPomo nmou «Stafalovpe» €UelC TNV EAANVIKA

olkovopia €vavtl Twv uttoAoinwy; Katd tnv anon Hog auto mou v £XoUV aKOUO evoTepVIOBEL kot TpoeEoPpANoeL MANPWE OL AyopES elval oL

HLOKPOXPOVLEG ETMUMTWOEL TWV TOPAYOVTIWV auTwv. Evw Aowumov n mAsoPnoia twv avaiutwyv eéakohoubel va Bewpel OTL HETA TNV apXLKA

avakaun, n eAAnviki owkovopia amo to 2023 kat Votepa Ba emaveABeL og puBuoUC peyeBuvong mepl to 2%, n Sk pag TomobEtnon eival OtL

To EAANVIKO AENM pmopel va cuveyiosl va avéavetal pe puBbuoug 3,5%-4% oe pecomnpoBbeopo opilovta, Balovtag tnv EAANVLIKN olkovouia og pia

aloOntd vPnAdtepn avamtuélakr TpoxLd o oxeon Ue ta tpo-COVID enimeda.
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Economic Outlook

( as of Jun. 21) Economic Outlook, Baseline Scenario
2023 2024

2020 (a) 2021 2022
Real GDP (% change)! -7.8 6.6 6.1 4.1 3.8
Unemployment rate (% of labour force) 16.3 16.3 15.2 12.5 11.0
Noon—re5|dent|al real estate prices 19 45 6.1 6.0 57
(% change)?
Residential real estate prices (% change) 4.3 5.7 6.4 5.7 5.0
General Government Primary Balance 6.7 79 0.0 1.5 up t0 2.0 1.5 up t0 2.0

(% of GDP, ESA 2010)

Note: 1) 2020 Real GDP (% change) is based on the average of the quarterly annual seasonally adjusted growth rates. 2) Bank of Greece Office Price

Index

PIRAEUS BANK

Source: ELSTAT, Bank of Greece, Ministry of Finance Stability Programme April. 21, Piraeus Bank Research



Current developments: Covid-19 Impact

n Greek Macro Outlook: No “scarring” — No “hysteresis”

H Sources of funding & GFCF Outlook

Unemployment Rate Developments & Outlook

Banking Sector Developments

Sovereign Rating & Bonds markets

Assessing Corporate Distress due to COVID-19 Recession

SWOT analysis
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A Bird’s Eye View of Greek GDP: Real GDP falls to €168bn due to the pandemic shock

Private Consumption

have been significantly affected by the COVID-19 measures

Real GDP close to 1998 levels (€ bn, 2015 prices)
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level

Covid-19 Impact on Sentiment Indicators: We have already been here 2 times before since

2008. So we are a tough bunch of guys!

Economic Sentiment Tracer

Radar Chart - Confidence Indicators (sa data)*
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PIRAEUS BANK Note: 1. In the radar chart, a development away from the center reflects improvement in a given indicator. The ESl is computed with the following sector weights: industry, 40%; services, 30%;

consumers, 20%; construction, 5%; and retail trade, 5%. All confidence indicators are normalised to a mean of 100 and a standard deviation of 10, similar ESI (Jan 2000 — Dec 2020 = 100).

Source: European Commission DG-ECFIN, Piraeus Bank Research



GDP components: Private consumption and the external sector have been affected the most

Private Consumption (% change, sa data) Real GDP ( % change, sa data) Public Consumption (% change, sa data)
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The impact of GDP components & 2021 carry over effect

Contribution of GDP components
to annual growth rate (%)
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Carry over effect & growth dynamics (%)
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Short-term economic indicators: A significant asymmetry between Manufacturing & Services

Industrial Production Index (sa data)
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Covid-19 Impact on Enterprises: The “lockdown pain” has not been evenly spread

Turnover of Enterprises 12 (€ mn) Turnover of Enterprises under Suspension of Operation'2 (€ mn)

30,000 2020: - 13.2% change 3,000 2020: - 38.5% change
Jan-Apr.21: + 5% change Jan-Apr.21: - 21% change
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Note: 1) Only double-entry accounting bookkeeping. Enterprises with single-entry accounting bookkeeping are obliged to submit data to tax authorities on a quarterly basis, while enterprises
with double-entry accounting bookkeeping are obliged to submit data respectively on a monthly basis. Therefore, for the total of enterprises, data are available only on a quarterly basis.

2) The enterprises that were under suspension of operation, on the basis of state order, due to covid-19 were classified in the following economic activity classes: 47 Retail trade (exc. motor

vehicles & motorcycles), 55 Accommodation, 56 Food & beverage service activities, 59 Motion picture, video, television programme production etc., 71 Architectural & engineering activities

etc, 77 Rental & leasing activities, 82 Office administrative & support etc, 85 Education, 88 Social work activities without accommodation, 90 Creative, arts & entertainment, 91 Libraries,
PIRAEUS BANK archives, museums etc, 92 Gambling & betting activities, 93 Sports activities, amusement etc, 94 Activities of membership organisations, 96 Other personal service activities

Source: ELSTAT, Piraeus Bank Research
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Covid-19 Impact on Tourism: Tourism is beginning to show sings of a pick-up, but we are still
way-off normal levels

Travel Receipts International Athens Airport 14 Regional Airports -
(€ mn) (traffic —international passengers) (traffic — international passengers)
2020: -76.2% change 2020: -12761K passengers 2020: -17254K passengers
4,500 Jan.-Apr.21: -79.3% change 2,500,000 @ Jan.21-May.21:-1647K passengers 5,000,000 @ Jan.21-May.21: -246K passengers
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PIRAEUS BANK Note: 1.Fraport manages the following regional airports: Aktion, Chania, Kerkira, Kavala, Kefallinia, Thessaloniki, Zakinthos, Kos, Mitilini, Mikonos, Rodos, Samos, Santorini and Skiathos.
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Source: Bank of Greece, Athens International Airport, Fraport, Piraeus Bank Research
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Covid-19 Impact on new hirings of private sector employees: year-on-year comparisons are
still unfavorable for the labour market

New hirings
(private sector employees )
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Source: ERGANI, Piraeus Bank Research
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Inflation: Driven by massive volatility in energy prices and insufficient demand

HICP (annual % change) &

HICP in Energy
Effect of tax changes

CPI vs Core CPI !
(annual % change)

(annual % change)
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PIRAEUS BANK

Note: 1) Core Inflation Index is calculated from the Overall Consumer Price Index excluding “Food and non-alcoholic beverages”, “Alcoholic beverages and tobacco” and “Energy Prices”
Source: ELSTAT, Eurostat, Piraeus Bank Research
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Drivers of the Outlook Revision: “V” shaped outlook

Real GDP (sa data, 2015 prices, % change) : Real GDP (sa data, 2015 prices, annual % change):
the second lockdown creates a “V” shape in quarterlydata ... and a “V” shape in annual frequency
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Source: ELSTAT, Piraeus Bank Research



GDP Outlook: While everyone is focused on the short-term, the “game changer” comes from
higher long-term growth forecasts

Annual Real GDP (sa data, constant prices, YoY % change)?! Quarterly Real GDP (sa data, constant prices, YoY % change)
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PIRAEUS BANK Note: 1) 2020 Real GDP (% change) is based on the average of the quarterly annual seasonally adjusted growth rates.

Source: ELSTAT, Piraeus Bank Research



No “Scarring” & No “Hysteresis” — Only “Goldilocks”

v" Our latest projections imply that the Greek economy will not only avoid “scarring” or “hysteresis” recovering all lost output
by 2025 but it will enter a “Goldilocks” period with growth rates strong enough to allow the Greek economy to transition into

a higher economic trajectory.

Real GDP: First Estimate vs Pre - Covid forecasts (€ bn)
GDP (in value terms) never returns to its pre-COVID trajectory
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Real GDP: Final Estimate vs Pre - Covid forecasts (€ bn)
GDP will exceed its pre-COVID trajectory by 2025
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Drivers of Optimism: (I) Fiscal Rationalisation

General Government Primary Balance Bonds & Loans Maturities®
(ESA definition, % of GDP (as of 15 June2021, € mn)
2009 — 2020 excl. support for financial institutions)
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Note: 1) figures do not include T bills and repos.

Source: ELSTAT, Ministry of Finance Stability Programme Apr.21, PDMA, ESM, EFSF, IMF, Piraeus Bank Research 19



Drivers of Optimism: (lI) Lower funding costs & Credit expansion

10 - year yield Credit to domestic Non financial Corporations 12
(Generic bond yield in %) (net flows in € bn)
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Notes: 1) Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June 2010 non traded corporate bonds are
included in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic credit as the institution has been reclassified
from the financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office abroad, are no longer included in credit to the domestic

PIRAEUS BANK economy, as they were reclassified to Other Countries. 2) Flows are derived from changes in outstanding amounts corrected for foreign exchange valuations write-offs/write-downs and
reclassifications adjustments.

Source: Bank of Greece, Piraeus Bank Research



Driver of Optimism: (lIl) Total funding & EU Support

v" Total amount of €87bn of funding for the period 2021 - 2027

“Next Generation EU” — Greece 2.0 plan: Recovery & Resilience Facility, 2021 - 2026

(bn €)
NATIONAL DEVELOPMENT PROGRAMME [NDP, 2021-2025] Main Pillar Grants % of total Loans Total Grants & Loans
(€ bn) 1. Green Transition 6.2 34%
Sectoral Programmes (68.35%), of which: 6.8
. . o
Ministry of Infrastructure and Transport 2.6 2. Digital Transformation 22 12%
Ministry of Maritime Affairs and Insular Policy 0.9 3. Employment skills and social cohesion 5.2 28%
Ministry of Development 0.9 4. Private investment & 49 6%
Ministry of Education 0.6 transformation of the economy ) ?
Ministry of Interior 0.5 TOTAL 184 o 100% 12.7 31.2
Ministry of Digital Governance 0.4
Ministry of Environment and Energy 0.3 NATIONAL STRATEGIC REFERENCE FRAMEWORK, 2021-2027 (bn €)
Ministry of Health 0.2 European Regional Development Fund 10.8 COMMON AGRICULTURAL POLICY [2021 - 2027]
Ministry of Culture & Sports 0.2 European Social Fund 5.6 (€bn, resource allocation estimates)
Ministry of Labour and Social Affairs 0.1 J L 4
ust Transition Fund 14 Direct A 145
ini i irect payments .
Ministry of Justice 0.0 Cohesion Fund 30 — dp YI t o
ini i ) ural developmen .
Ministry of Tourism 0.1 European Maritime, Fisheries and Aquaculture Fund 0.4
Other Sectoral Programmes 0.2 Market measures 04
Total amounts from European Funds 21.2 TOTAL 193
Regional Programmes (22.5%) 2.3 - . :
. . + National contribution 5.5
Continuance of specific programmes 0.2
(North & South Aegean, Athens Municipality) ' TOTAL FUNDS 26.7
Technical assistance programme 0.0
Prog Note: (1) “The total amount of resources included in Greece 2.0 amount to EUR 30.5 bn € up to 2026, out of which grants are estimated
Reserve 0.8 at EUR 17.8 bn € and loans up to 12.7 bn €. Note that investments and reforms of 18.4 bn € have been budgeted so as to ensure the
TOTAL 10 absorption of grants.” MinFin, Satbility Programme 2021, April 2021 p.27.
“The cost of all projects in the plan amounts to EUR 31.164 billion, of which EUR 17.770 billion is foreseen to be financed from non-
repayable financial support and EUR 12.728 billion from loans up to 2026.” Commission Staff Working Document 17.6.2021
PIRAEUS BANK

https://ec.europa.eu/info/system/files/com 328 6 swd en.pdf

N Source: European Commission, Ministry of Development, Ministry of Rural Development & Food, Ministry of Finance, Ministry of Finance :Greek National Recover and Resilience Plan 21
https://www.minfin.gr/web/guest/tameio-anakampses, Piraeus Bank Research
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“Next Generation EU” — Greece 2.0 plan: Total investment resources

Note: “The total amount of resources included
in Greece 2.0 amount to EUR 30.5 bn € up to
2026, out of which grants are estimated at EUR
17.8 bn € and loans up to 12.7 bn €. Note that
investments and reforms of 18.4 bn € have been
budgeted so as to ensure the absorption of
grants.” MinFin, Satbility Programme 2021, April
2021 p.27.

“The cost of all projects in the plan amounts to
EUR 31.164 billion, of which EUR 17.770 billion
is foreseen to be financed from non-repayable
financial support and EUR 12.728 billion from
loans up to 2026.” Commission Staff Working
Document 17.6.2021
https://ec.europa.eu/info/system/files/com 32

8 6 _swd en.pdf

PIRAEUS BANK

Recovery & Resilience
Facility - RRF Budget (mn €)

Mobilised investment
Resources (mn €)

Green Transition

1.1 Powerup 1200 2348
1.2 Renovate 2711 5203
1.3 Recharge and Refuel 520 1305
1.4 Sustainable use of resources, climate resilience and environmental protection 1763 2726
Pillar 1 6194 11582
Digital Transformation
2.1 Connect 522 582
2.1 Modernise 1281 1303
2.1 Digitalisation of businesses 375 475
Pillar 2 2178 2360
Employment skills and social cohesion (Health, Education , Social protection)
3.1 Increasing job creation and participation in the labour market 776 776
3.2 Education, vocational education, training and skills 2311 2395
3.3 Improve resilience, accessibility and sustainability of healthcare 1486 1486
3.4 Increase access to effective and inclusive social policies 611 611
Pillar 3 5184 5268
Private investment and transformation of the economy
4.1 Making taxes more growth friendly and improving tax administration and tax collection 187 215
Modernise the public administration, incl. through speeding up the implementation of publicinvestments
improving the public procurement framework, capacity building measures & fighting corruption 189 189
4.3 Improve the efficiency of the justice system 251 464
4.4 Strengthen the financial sector and capital markets 21 20
4.5 Promote research and innovation 444 612
4.6 Modernise and improve resilience of key economic sectors 3743 7233
4.7 Improve competitiveness and promote private investment and exports 5 5
Technical Assistance 40 40
Pillar4 4880 8778
Grants 18436 27988
Loans 12728 31819
Total Investment Resources 31164 59807

Source: European Commission, Ministry of Finance :Greek National Recover and Resilience Plan https://www.minfin.gr/web/guest/tameio-anakampses, Piraeus Bank Research
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Greece 2.0 plan: Key Investments & Reforms

2

Investment

PIRAEUS BANK

v’ Upgrading energy efficiency of buildings for households, firms & the public
sector

v’ Investments in energy storage, electric charge points, batteries, electric
vehicles

v Improving electric interconnectivity of islands

v’ National reforestation plan, biodiversity & strengthening of civil protection

v’ Urban plans & strategic urban regeneration

v’ 5G infrastructure, fast broadband connections, fiber optic infrastructure in
buildings, submarine fiber cables

v’ Digitisation of the public sector with emphasis on archives, interoperability
of IT systems & quality service to firms & citizens

v Revenue-enhancing digitilisation of tax authorities & real-time
interconnection with firms

v’ Strong incentives for private investment (green, digital transformation,
innovation, extroversion, economies of scale)

v' Public-Private Partnerships in new, large infrastructure projects (irrigation,
railways)

v’ Investments in culture, tourism & the agri-food sector as drivers of growth

v’ Training, upskilling & reskilling of the workforce (with emphasis on digital
skills)

v’ Large investments in health, education & social inclusion of vulnerable

groups

v’ Reform of the licensing procedure for renewable energy sources

v Promotion of e-mobility through a modern institutional framework

v’ Preparation of urban plans, establishment of new spatial planning for
renewables, industry, tourism & aquaculture, & marine spatial planning

v" Action plan for the provision of "customer-centric" digital services by the
public administration

v’ 5G technology & development of innovative digital services

v’ Transition to fast broadband

v’ Digital transformation of SMEs

v’ Reforms to promote basic & applied research

v’ Reforms to simplify the business environment & licensing, improve the
ease of doing business, support investment & trade facilitation

v Improve the efficiency of the justice system, including digitalisation &
administration reform

v' Incentivizing economies of scale through increasing the size of enterprises

v' Artificial intelligence & big data deployed against tax evasion

v Modernising & upgrading Greece’s upskilling & reskilling system

v’ Labour law reform

v’ Reform of active & passive labour market policies, incl. to increase female
labour force participation

v’ Digitisation of education, both equipment & curricula

v’ Primary health care reform & digital telemedicine service

v’ Training against discrimination in the public & private sector

Source: Ministry of Finance: Greek National Recover and Resilience Plan https://www.minfin.gr/web/guest/tameio-anakampses, Piraeus Bank Research
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Greece 2.0 plan: Loans / Main principles

v' €12.7 bn financed from RRF loan envelope

v" Loans to be provided through International Financial Institutions (IFls) Green Digital
and the banking system

v Exclusively for private sector, based entirely on market criteria, with no
state involvement

v" Maximum RRF funding set at 50% of project value ELIGIBILITY R&D

v' Co-financing, no state guarantees

v’ Participation of banks and investors (at least 30% and 20% respectively)

v" Funding only projects under five eligibility criteria, based on Pissarides Mergers,
Committee priorities Exports Acqugtions

partnerships
PIRAEUS BANK

Source: Ministry of Finance: Greek National Recover and Resilience Plan https://www.minfin.gr/web/guest/tameio-anakampses, Piraeus Bank Research
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Greece 2.0 plan: Loans / Distribution channels

International Financial
institutions (IFls)

Loan Facility 1

Loan Facility 2 Commercial Banks

Hellenic Development
Bank of Investments
(HDBI)

Equity Platform instrument

PIRAEUS BANK

Financing of medium and
large private investment
projects

Financing of small, medium
and large private
investment projects

Creating a Fund-of-Funds
(FoF) for the financing of
Share Capital or quasi-
Share Capital targeting the
most dynamic and fast
growing companies &
sectors

Source: Ministry of Finance: Greek National Recover and Resilience Plan https://www.minfin.gr/web/guest/tameio-anakampses, Piraeus Bank Research

26


https://www.minfin.gr/web/guest/tameio-anakampses

Greece 2.0 plan: Macroeconomic Impact

The plan aims to enhance growth, productivity, job creation and economic and social resilience

Study by Bank of Greece concludes that Greece 2.0 will lead to:

v Increase in real GDP by 7% by 2026, 30pp cumulatively in 2021 — 2026

\

Creation of 180,000 new job

v" In 2021 -2026, the positive economic impact derives mainly from increased private investment financed by loans.
Increased public investment, financed by grants also makes a significant contribution.

v Investment by private sector is estimated to grow by 20%

v" GDP and employment gains permanent over the long term, driven primarily by reforms and higher productivity

PIRAEUS BANK

Source: Ministry of Finance: Greek National Recover and Resilience Plan https://www.minfin.gr/web/guest/tameio-anakampses, Piraeus Bank Research
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From a Peak of €55.7bn to a Trough of €18.7bn in 2019...and €18.6bn in 2020, despite the

Shock

Gross Fixed Capital Formation
(€bn, constant prices 2015, nsa data)
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Investments as a Share of GDP (1/Y)
(%, constant prices 2015, nsa data)
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The Fundamentals of Capital Accumulation

The evolution of net Capital Stock (K) is a function of new Investments (1) and the level of Depreciation (8) of the Capital Stock:
K@y = Ke-1) + 1) — 0Ky ea-1

Since 2010 a net disinvestment has taken place in the Greek economy, as a result of the negative balance between new investment and
depreciation rates, causing the net capital stock to fall

Net vs Gross Fixed Capital Formation Capital Stock, Investment Flow & Consumption of Fixed Capital
(€bn, constant prices 2015, nsa data) (€bn, constant prices 2015, nsa data)
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Source: AMECO, Piraeus Bank Research 29



The equilibrium level of Investments

The dynamics of capital formation are driven by:

K@= Ke-1)+ 1) — 0K
From the above the equilibrium level of Investments as % of GDP is given by:

? =(0+9) 7 where, 6 =4.18% and §= 3.53
eq.2
(1) : Gross fixed capital formation at 2015 prices
(Y): Real Gross Domestic Product,
(g): Potential real GDP growth rate,
(K): Net capital stock at 2015 prices,

(6): Depreciation rate of net capital stock to the fixed capital consumption at 2015 prices

PIRAEUS BANK Fenzet. al. (2015), Causes of declining investment activity in Austria. ONB, Quarterly review of economic policy Q3/15
Gros, D. (2014) Investment as the key to recovery in the euro area. CEPS Policy Brief No 326

Source: Piraeus Bank Research 30




The EU Funding Boost Towards a Steady State 1/Y in 2030: The |/Y Steady State estimate

After the Real GDP shock effect in 2020-2022 growth rates, the Greek economy is assumed to achieve an average growth rate of 3.2% in 2023-
2029 before settling down to a long-term trend growth around 1.4%. Investments as a share of GDP (I/Y) in 2021-2026, are based on
assumptions incorporating the boost of the unprecedented levels of EU funding during this period.

Based on eq.2, the Steady-state investment share after 2030 is estimated at 19.7% of GDP.

Real GDP growth rate (%, constant prices 2015, nsa) Steady state investment rate (1/Y) vs GDP growth rate
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Source: AMECO, ELSTAT, Piraeus Bank Research
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The EU Funding Boost Towards a Steady State 1/Y in 2030: The I/Y medium term estimate

In 2020, the investment environment remains stable despite the shock. In 2021-2026, the unprecedented levels of EU funding is expected to boost
investment in Greece (different assumptions in each year based accordingly on the historical performance of I/Y and the impact of EU funding). In

2027-2030, a linear convergence to steady-state I/Y is assumed.

Investments as a Share of GDP (%, constant prices 2015, nsa data)
the I/Y ratio creates a “U” shape
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From a Trough of €18.6 bn in 2020 to an average of c. €46 bn after 2023

By having estimated the I/Y ratio and by taking into account our forecasts of Real GDP levels, the Gross Fixed Capital formation (I) levels are calculated.

Real GDP level Gross Fixed Capital Formation
(€bn, constant prices 2015, nsa data) (€bn, constant prices 2015, nsa data)
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Macroscopic View: Investments, Depreciation & Capital Stock

PIRAEUS BANK
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Unemployment Rate: Policy support has kept unemployment on a declining track
Employed (sa data, thousand persons)
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According to Eurostat guidelines, in the light
of the COVID-19 pandemic, persons in lay-off
are still considered employed persons if the
duration of their contract suspension is less
than three months or if they receive more
than 50% of their salary.

Due to the COVID-19 pandemic, several job
seekers reported that they were not
immediately available to work and therefore,
according to the definitions, were classified
as economically inactive.

Source: ELSTAT, Piraeus Bank Research
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Unemployment rate Outlook: 16.3% in 2021, 15.2% in 2022

Unemployment Rate (%)

v GDP contracted by -7.8%* in 2020

v Unemployment rate improved at
16.3% in 2020

v’ Convergence to a steady state level
of 10.8% by 2030

Note: Our analysis is based on seasonal
adjusted data after having isolated the
irregular component (i.e UN_tc). We use
U.S Census Bureau X-12 ARIMA procedure,

PIRAEUS BANK
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Dependent Variable: UN TC-UN TC(-4)

Method: Least Squares

Sample (adjusted): 2008Q1 202101
Included observations: 53 after adjustments

Unemployment

rate

Real GDP

2020
2021
2022
2023
2024

16.3%
16.3%
15.2%
12.5%
11.0%

growth rate

-7.8%
6.6%
6.1%
4.1%
3.8%

* Based on the average of the quarterly annual seasonally adjusted growth rates

in order to produce the trend-cycle time Variable Coefficient Std. Error t-Statistic Prob. —
1 1 1 4 \—-—/\"\_——’
series, which represent the underlying c 0661854 0331689  -1.995403  0.0514 A /\/\\
behavior and direction of the series and RGDP_GRWTH_BL  -0.489100  0.066709 -7.331888  0.0000 0\ ~—
capture the long-term behavior and the NV /
di | Root MSE 2.025788 R-squared 0.513157
medium-term cycles. Mean dependent var 0.598525 Adjusted R-squared 0.503611 4
S.D. dependent var 2931135 S.E.ofregression 2.065128
Akaike info criterion 4325266 Sum squared resid 217.5023 -8
Schwarz criterion 4.399617 Log likelihood -112.6196 08 09 10 11 12 13 14 15 16 17 18 19 20 2
Hannan-Quinn criter. 4.353858 F-statistic 53.75658
Durbin-Watson stat 0.439731 Prob(F-statistic) 0.000000 Residual === Actual Fitted
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Real Estate: Retains its growth dynamic, despite a record economic contraction

Residential Real Estate Prices Non Residential Real Estate Prices? Real Estate FDI in Greece?
(annual % change) (annual % change) (annual cumulative flows, € mn)
10.0 10.0 1,695.0 -
1,495.0 - 1450
5.0 5.0 -
1,295.0
1128
0.0 0.0 1,095.0
875
895.0 -
137
5.0 -5.0 -
695.0 -
495.0 -
-10.0 -10.0 3N
2019:7.2% —— 295.0
2020:4.3% 2020: 1.2% I I
-15.0 - -15.0 - 95.0 n m
588 538 8533 ¢e5 8983 R EEEE L T R EEEEEEEEEEEE
5 3 3 3 3 &8 &8 3 3 3 3 3 3 7 I e R T - = R R g ~ ¥ 8 T v F A2 T T TN
== Residential Real Estate prices {annual % change) =@=Non Residential Real Estate prices (annual % change)
Note: 1) Office Price Index
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2) Net Foreign Direct Investment in Greece: Real Estate
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Construction Sector: Confidence Indicator affected by COVID only for the duration of the 15t
lockdown

Construction Confidence Indicator
0.0 T T T T T T T T T T T T T T T T
-10.0 ﬁ' \
-20.0 - 0 T}
-30.0 - -10.0
-40.0 -20.0 1
50.0 300
-40.0 -
-60.0 - —
-50.0 -
-70.0 4
-60.0
80.0 00 | Other factors currently limiting building
-90.0 - 200 activity
E R R R R - T - T - T BTNl 800
L L b L % A& L nh L nda L zad T ALY (excl. Insufficient demand, Weather conditions,
I NN N -90.0 - .
2239885580882 2238R88+58 Shortage of labour force, Shortage of material
E | t' f t H d b k c = Q. c = Q. = = Q. = P Q. c e Q c = Q. = P .
[ =e—Evolution of your current overall order hooks ]7 T2 g sl gEEgsEtgsygsEEgsEt and/or equipment)
400 =—8=— Construction Confidence Indicator 90.0 1
80.0 A
70.0 4
60.0 -+
50.0 4
40.0 A
)
30.0 1
20.0 1
10.0
-100.0 -
Mo h 6 6 O~ %m0 O O o Mo+
— — — — — — — — — — — — — — — o~ ™~ o~ o~ o~ w 2] w [Xs) [(s] (t=] I~ M~ ~ [+4] (o] v} ()] a ()] o o o — —
S 3 A L 3 AL A L 3ariad LT Y A B S B S B R S
m © @ @M ® @ ® ® @& @ ® @ @© ©® @ @ © @ @ (@© c > a Cc > a C > a € > a Cc > a C > a C >
R S Rl - S R - S R - R B - T8 gEIAaEZIREZ A2 S Z
PIRAEUS BANK ]
8- Employment expectations over the next 3 months =@=0Other factors
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Construction Sector: Activity on the “ground” remains strong!
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Residential Real Estate Outlook: +5.7% in 2021, +6.4% in 2022

Residential Real Estate (annual % change)

10.0 7 Real GDP
growth rate
20 1 2020 4.3% -7.8%*
2021 5.7% 6.6%
0.0
2022 6.4% 6.1%
5.0 - 2023 5.7% 4.1%
2024 5.0% 3.8%
-10.0 - * Based on the average of the quarterly annual seasonally
v GDP to increase by 6.6% in 2021 adjusted growth rates

v’ Convergence to a steady state level  -15.0 -

OO dT NN OO AN O M~00GO
8885588585888 58888888888888
10
—=—Residen. Real Estate \
5
Dependent Variable: RRE GRWTH »
Method: Least Squares L 0
Sample (adjusted): 2008Q1 2021Q1 A\
Included observations: 53 after adjustments 8 \\/\ yo-Sd -
. - - e -10
Variable Coefficient Std. Error t-Statistic Prob. 4 \\/J
A
-15
RGDP GRWTH BL 0.462869  0.077900  5.941835  0.0000 0 /\ / \ /_\ \
RRE_GRWTH(-4) 0.739929  0.061214  12.08760  0.0000 _/\\ / \ /\/ N~
Root MSE 2.736930 R-squared 0.752642 -4 / \/ \/
Mean dependent var -2.747380 Adjusted R-squared 0.747792
S.D. dependent var 5.555680 S.E.ofregression 2.790079 -8
Akaike info criterion 4.927022 Sum squared resid 397.0116 g 09 10 11 12 13 14 15 16 17 18 19 20 2]
PIRAEUS BANK Schwarz crit_erion_ 5.001373 Log I?kelihood -128.5661 4 _
Hannan-Quinn criter. 4.955614 Durbin-Watson stat 0.435234 Residual e Actual Fitted
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Non-Residential Real Estate Outlook: +4.5% in 2021, +6.1% in 2022

Non Residential Real Estate (annual % change)
10.0 1 Real GDP

growth rate

5.0 2020 1.2% -7.8%*

2021 4.5% 6.6%

> ' 2022 6.1% 6.1%

S0 2023 6.0% 4.1%

2024 5.7% 3.8%

-10.0 * Based on the average of the quarterly annual seasonally

v' CRE increased by 1.2% in 2020 adjusted growth rates

v GDP to increase by 6.6% in 2021 '15‘0': Nm YN EN®AO SN M TN ON D00 o
NN ANANANANARRRRARANNRRRRRR SN

v’ Convergence to a steady state level 5

=== Non Residen. Real Estate /\ /\\
10
by 2030. Dependent Variable: CRE GRWTH o \/ /\

Method: Least Squares
Sample (adjusted): 1997 2020 12
Included observations: 24 after adjustments

//

Variable Coefficient Std. Error t-Statistic Prob. \
4 /\ \\// Al -10
RGDP GRWTH BL 0568268 0238041  2.387269  0.0260 / \ / \ / \ /

CRE_GRWTH(-1) 0596018  0.136547  4.364934  0.0002 o v AN . 15
Root MSE 3.630788 R-squared 0.735839 4 \ A e M
Mean dependent var 2.535217 Adjusted R-squared 0.723832 \/
S.D. dependent var 7.216198 S.E.ofregression 3.792234 g
Akaike info criterion 5.583443 Sum squared resid 316.3829 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

PIRAEUS BANK Schwarz crit_erion_ 5.681614 Log I@kelihood -65.00132

Hannan-Quinn criter. 5.609488 Durbin-Watson stat 1.900030 Residual == Actual Fitted

Source: Bank of Greece, ELSTAT, Piraeus Bank Research 43



PIRAEUS BANK

Current developments: Covid-19 Impact

n Greek Macro Outlook: No “scarring” — No “hysteresis”

H Sources of funding & GFCF Outlook

Unemployment Rate Developments & Outlook

n Banking Sector Developments

Sovereign Rating & Bonds markets

n Assessing Corporate Distress due to COVID-19 Recession

n SWOT analysis

44



Private sector credit: Record net credit flows in 2020, have been marginally reversed at the
beginning of 2021

Private Sector Credit!:2 (net flows, €bn) Private Sector Credit!2 (annual % change)
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50.0
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40.0 15.0
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316
30.0 76.3
10.0
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Notes: 1) Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June 2010 non traded corporate bonds are included
in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic credit as the institution has been reclassified from the
financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office abroad, are no longer included in credit to the domestic economy, as

PIRAEUS BANK they were reclassified to Other Countries. 2) Flows are derived from changes in outstanding amounts corrected for foreign exchange valuations write-offs/write-downs and reclassifications adjustments.

Source: Bank of Greece, Piraeus Bank Research
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...driven mainly by corporate credit

Corporate Loans'2 (net flows, €bn) Corporate Loans'2 (annual % change)
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Notes: 1) Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June 2010 non traded corporate bonds are
included in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic credit as the institution has been reclassified
from the financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office abroad, are no longer included in credit to the domestic

economy, as they were reclassified to Other Countries. 2) Flows are derived from changes in outstanding amounts corrected for foreign exchange valuations write-offs/write-downs and
reclassifications adjustments.
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Source: Bank of Greece, Piraeus Bank Research
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Government intervention has pushed credit to sectors most affected by the recession
Credit to domestic non financial corporations

Loans breakdown by sector?2 (net flows in €mn)

(net flow in €bn ) Agriculture 1
8.0 Manufacturing,
’ Mining & Quarrying -113 Wl
Electricity, Gas &
6.0 Water Supply -34c I
5.4
Construction 50
4.0
Trade
B 163
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0.0 0.3 0.2 .
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other than shippin -162 I
-1.9 G 1.0 &G -0.6 pping
23 G 1.6 -1.7 -1.9 Information &
-2.0 : _—= mCam2.0 — communication H 20
A0 ippi
Shipping 10 |
-4.0 -
2016 2017 2018 2019 2020 Jan-Apr21 Real estate
activities I o5
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Consumer Housing administrative & support activ. 120
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52 W
M Insurance corporations O Private sector (Corporations and households)
(=] (=) (=] (=] Q Q
(=] Q (=] (=) Q
o w [w] T3] o
[ — - o~
2019 2020 M Jan - Apr21
Notes: 1) Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June 2010 non traded corporate bonds are
included in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic credit as the institution has been reclassified
from the financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office abroad, are no longer included in credit to the domestic
PIRAEUS BANK  €conomy, as they were reclassified to Other Countries. 2) Flows are derived from changes in outstanding amounts corrected for foreign exchange valuations write-offs/write-downs and

reclassifications adjustments.

Source: Bank of Greece, Piraeus Bank Research



Credit to domestic non financial corporations breakdown by type of activity

Professional, scientific,
technical, Other, Agriculture,
administrative and € 4.0bn, 6% €1.1bn, 2%
support activities,
Real estate activities, €2.1bn, 3%
€3.5bn, 6%

Manufacturing, Mining
& Quarrying,

Shipping,
pping, ,€14.9bn, 24%

€0.7bn, 1%

T~

Information &
Communication, ——

€1.1bn, 2%
Total Outstanding amount Storage &
Apr. 21: € 62.1bn fransportation other
an shipping,
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Food service activities
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€13.8,bn22%
Notes: 1) Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June 2010 non traded corporate bonds are
included in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic credit as the institution has been reclassified
from the financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office abroad, are no longer included in credit to the domestic

PIRAEUS BANK economy, as they were reclassified to Other Countries

Source: Bank of Greece, Piraeus Bank Research 48



Private sector deposit base on the mend

Private Sector Deposits'2 (net flows, €bn) Private Sector Deposits-2 (annual % change)
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Notes: 1) Excluding the Bank of Greece. As of December 2016, deposits of the Consignment Deposits and Loan Fund are excluded from the domestic deposits as the institution has been reclassified from the
financial sector to the general government sector. As of March 2019, deposits and repos of shipping companies which have their registered office abroad, are no longer included in the deposits of the domestic

PIRAEUS BANK €€onomy, as they were reclassified to Other Countries. 2) Flows and growth rates are derived from changes in outstanding amounts corrected for foreign exchange valuations and reclassifications adjustments.
The flow of deposits does not include the accounting increase in deposits that is related to securitisation operations and represent liabilities of credit institutions to Special Purpose Vehicles.

Source: Bank of Greece, Piraeus Bank Research
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Credit vs Deposits

Private Sector

Private Sector Loans! (% of GDP & € bn) Private Sector Deposits2 (% of GDP & € bn) Loans to Deposits Ratio (%)
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Notes: 1) Including securitised loans and corporate bonds that have been derecognised from the balance sheet and serviced by credit institutions. As of June 2010 non traded corporate bonds are
included in 'loans' rather than 'debt securities'. As of December 2016, loans of the Consignment Deposits and Loan Fund are excluded from the domestic credit as the institution has been reclassified
from the financial sector to the general government sector. As of March 2019, loans to shipping companies which have their registered office abroad, are no longer included in credit to the domestic
economy, as they were reclassified to Other Countries. Flows are derived from changes in outstanding amounts corrected for foreign exchange valuations write-offs/write-downs and reclassifications
adjustments. 2) Excluding the Bank of Greece. As of December 2016, deposits of the Consignment Deposits and Loan Fund are excluded from the domestic deposits as the institution has been
reclassified from the financial sector to the general government sector. As of March 2019, deposits and repos of shipping companies which have their registered office abroad, are no longer included
in the deposits of the domestic economy, as they were reclassified to Other Countries. Flows and growth rates are derived from changes in outstanding amounts corrected for foreign exchange

PIRAEUS BANK valuations and reclassifications adjustments. The flow of deposits does not include the accounting increase in deposits that is related to securitisation operations and represent liabilities of credit
institutions to Special Purpose Vehicles.

Source: Bank of Greece, ELSTAT, Piraeus Bank Research
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Evolution of Non-Performing Loans

Non-Performing Loans ratio Non-Performing Loans,

on balance sheet gross loans 234> (% )
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the source is data from banks' submissions according to Act 2442/1999 with the following assumption: Non-performing loans include also loans that have been
restructured over the past 12 months. (4) Balance changes between some quarters may be affected by the restructuring of the Greek banking system (resolution of
banks, sale of foreign branches e.t.c.) (5) All items refer to on-balance sheet loans and advances, in consinstency with the operational targets for the reduction of non-
performing loans. For that reason, balances and indicators may differ from previously published figures, where off-balance sheet items were also included in the

perimeter.
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Source: Bank of Greece, Piraeus Bank Research
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Greek sovereign rating history: Moodys rating unchanged at Ba3 and stable outlook

. Last Rating Latest Next Scheduled
Current LT Rating Ot e 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 ————
AJA2 e 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
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B+ /B1 | _I
B/ B2
B- /B3
CCC+ / Caal \
CCC/ Caa2 ’
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2016
2017
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May.21
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Source: Moody'’s, Fitch, S&P, DBRS, Piraeus Bank Research



Low yields amid rising international inflation worries

Piraeus Bank Corporate ex-Financials Bond Index(YtM):
The Corporate Bond Index YtM declined in May by 9 bps at 2.57%.

Piraeus Bank Sovereign Bond Index (YtM): Piraeus
Bank Government Bond Index yield remained low at 0.59%
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BLOOMBERG TICKERS
Piraeus Bank Government Bond Index: {PBGGGSBI Index<GO>}
PIRAEUS BANK Weighted Average Yield: {PBGGGWAY Index<GO>}

BLOOMBERG TICKERS
Piraeus Bank Corporate Bond Index : {PBGGGCBI Index<GO>}
Weighted Average Yield : {PBGGIWAY Index<GO>}

Source: Piraeus Bank Research
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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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Piraeus Bank Greek Corporate Bond Index: €100 mn Costamare bond increases net issuance

in May
Greek Corporate Bond Net Issuance (mn €)
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Source: Piraeus Bank Research
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How Is the Macroeconomic Demand Shock Transmitted to Corporate Balance Sheets?

v v @
: = ‘ Co \ o
Decline in demand

to recession due to
Odemand shock

declining corporate
@) turnover

Liquidity shortage

Equity erosion >

Losses (or profit decline)

PIRAEUS BANK

Companies adjust
their costs but to a
lesser degree

This results in an
asymmetric
adjustment in
turnover vs cost

Increase in
debt &
leverage

(0]
Default
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Final Framework

v All of these so-called adjustments introduced above form a system of equations that allows us to
demonstrate how a macroeconomic demand shock reverberates across the Greek corporate balance
sheet:

Revenue Adjustment;, = (1 — dg) X Ssi¢—1
Cost Adjustment;y = (1 — x% X dg) X Cg;¢—1, With x = 50%

Profit/Loss Adjustment; .
= Revenue Adjustment;, — Cost Adjustment;, — (Interest Expenses;, + Taxes;; + Other; ;)

Equity Adjustment;, = Equity;,_; + Profit/Loss Adjustment; ,

Liquidity (Cash or Working Capital) Adjustment;, =
max|[Cash (or Working Capital); _; + Profit/Loss Adjustment (excl. depreciation and amortisation);.,0]

Liquidity (Cash or Working Capital) Shortfall;, = Loss Adjustment (excl. depreciation and amortisation);, >
Liquidity; ;4

Liabilities; ; = Liabilities; ,_, + Cash Shortfall;,

Current Liabilities; , = Current Liabilities;,_, + 50% X Cash Shortfall;,

PIRAEUS BANK

60



Estimating the Impact of the COVID-19 Recession on Greek Corporate Balance Sheets*:
Enterprise Sample Description

Firms by Sector Share of Firms by Sector
. . . Total
v" We examine all non-financial sectors of
4,379 Trade 35.7%

economic activity according to the NACE rev. 2 2,482 Manufacturing excl petroleum 20.2%
classification. 1,346 Accommodation & food services 11.0%
672 Construction 5.5%
v' For our analysis, we used the sample of 648 Professional activities etc. 5.3%
. . . Administrati ctiviti tc. 3.9%

selected enterprises described in the 75 ministrative activifies etc
. 462 Transport & storage 3.8%
methodological framework of our ERS, a1 Information & communication 3.6%
published in our September 2019 report**. 325 Electricity, gas supply etc. 2.7%

. 283 Health services .39
The data reference year is 2018. We assume S 2:3%
263 Real estate activities 2.1%
that in 2019, financial conditions were not 126 Agriculture sector 1.0%
drastically different from 2018. 11 Education 0.9%
74 Arts, entertainment and recreation 0.6%
66 Water supply, sewerage, recycling etc. 0.5%
43 Mining & quarrying 0.4%
40 Other service activities 0.3%
23 Manufacture of petroleum products etc 0.2%
0 5,000 10,000 15,000 0.0% 250% 50.0% 75.0% 100.0%

* For more: Lekkos I., Vlachou P., Estimating the Impact of the COVID-19 Recession on Greek Corporate Balance Sheets: Results from a Highly Stylized Model, Piraeus Bank, Aug. 2020
** For more: Lekkos I., Vlachou P., Enterprise Rating System (ERS): Separating wheat from chaff — increased percentage of underperformers versus medium performers, Piraeus Bank, Sept. 2019
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Demand Shock on 2020 Sectoral Sales (I)

v' Based on January — December 2020 yoy changes, we have defined the per—sector demand trends as follows:

-80%

Travel agency and related activities
Accommodation

Extraction of crude petroleum and natural gas
Air transport

Real estate activities

Mining of coal and lignite

Other personal service activities

Manufacture of leather and related products
Food and beverage service activities
Manufacture of refined petroleum products etc.
Gambling and betting activities

Water transport

Libraries, archives, museums etc.
Manufacture of wearing apparel

Creative, arts and entertainment activities
Rental and leasing activities

Land transport etc.

Manufacture of beverages

Warehousing and support activities for transportation

PIRAEUS BANK

-70% -60% -50% -40% -30% -20% -10%

analysis, expect for 45 (trade and repair of vehicles) and 47 (retail trade).

-16%

Printing and reproduction of recorded media

Activities of head offices; management consultancy activities
Sports activities and recreation activities

Civil engineering

Motion picture, media production, music publishing activities etc.
Electricity, gas, steam and air conditioning supply
Manufacture of machinery and equipment n.e.c.
Telecommunications

Other professional, scientific and technical activities

QOther manufacturing

Manufacture of furniture

Sodial work activities without accommodation

Advertising and market research

Publishing activities

Manufacture of textiles

Wholesale trade

Activities of membership organisations

Manufacture of other non-metallic mineral products

Repair and installation of machinery and equipment

-14% -12% -10% -8% -6%

v Our analysis is based on enterprises with available financial statements. For consistency reasons, we used the turnover of entities with double-entry bookkeeping by ELSTAT per two-digit NACE rev. 2

Source: ELSTAT, Piraeus Bank Research
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Demand Shock on 2020 Sectoral Sales (lI)

/

v' Based on January — December 2020 yoy changes, we have defined the per—sector demand trends as follows:

Manufacture of wood etc.

Other mining and quarrying

Education

Crop and animal production, hunting etc.

Office administrative, and other business support activities
Security and investigation activities

Manufacture of computer, electronic products etc.
Manufacture of fabricated metal products

Residential care activities

Specialised construction activities

Water collection, treatment and supply

Waste collection, treatment etc.; materials recovery
Manufacture of basic metals

Architectural and engineering activities; technical analysis
Services to buildings and landscape activities
Manufacture of paper etc.

Manufacture of food products

Manufacture of chemicals etc.

Manufacture of motor vehicles etc.

PIRAEUS BANK

-6% -5% -4% -3% -2% -1%

(=}

analysis, expect for 45 (trade and repair of vehicles) and 47 (retail trade).

%

1%

Manufacture of rubber and plastic products

Human health activities

Programming and broadcasting activities

Legal and accounting activities

Manufacture of tobacco products

Manufacture of electrical equipment

Construction of buildings

Employment activities

Computer programming, consultancy activities etc.

Sewerage

Postal and courier activities

Repair of computers, personal or household goods

Information service activities

Veterinary activities

Manufacture of other transport equipment

Fishing and aquaculture

Manufacture of pharmaceutical products etc.

Mining of metal ores

Scientific research and development

% 5% 10% 15% 20%

v Our analysis is based on enterprises with available financial statements. For consistency reasons, we used the turnover of entities with double-entry bookkeeping by ELSTAT per two-digit NACE rev. 2

Source: ELSTAT, Piraeus Bank Research
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Demand Shock on 2020 Sectoral Sales (lll): A Deep Dive in Autos’ and Retail Trade

v' Based on Q1-Q4 2020 yoy changes, for trade and repair of vehicles and retail trade we have defined the per—sector demand trends as

follows:
-50% -45% -40% -35% -30% -25% -20% -15% -10% -10% -5% 5% 15%
Specialized retail sale of watches and jewellery -47% Specialized retail sale ofbooks -9%
Specialized retail sale of cosmetic and toilet articles -39% Maintenance and repair of motor vehicles -9%
Specialized retail sale of clothing -37% Specialized retail sale ofaudio and video equipment -9%
Specialized retail sale of footwear and leather goods -35% Specialized retail sale of fish, crustaceans and molluscs -8%
Specialized retail sale of music and video recordings -30% sale, maintenance of motorcydles, related parts etc. 6%
Other specialized retail sale of new goods -26% .
Wholesale trade of motor vehicle parts etc. -6%
Specialized retail sale of carpets, rugs, wall coverings etc. -26% L ! .
Specialized retail sale of hardware, paints and glass -5%
Specialized retail sale of automotive fuel -23%
Other specialized retail sale of food -5%
Specialized retail sale of games and toys -22%
Specialized retail sale of medical and orthopaedic goods -4%
Specialized retail sale of beverages -19%
Other non-spedalized retail sale -2%
Specialized retail sale of bread, flour and sugar confectionery -17%
Specialized retail sale of telecommunications equipment -1%
Sale of cars and light motor vehicles -16%
Sale of other motor vehicles -1%
Specialized retail sale furniture, lighting and other household articles -16%
. . Specialized retail sale of meat and meat products 0%
QOther retail sale not in stores, stalls or markets -13%
- . , Specialized retail sale of fruit and vegetables 1%
Specialized retail sale of textiles -13%
. . . Specialized retail sale of plants, fertili t animals and food etc.
Specialized retail sale of newspapers and stationery -11% pecializedretall sale of plants, Tertlisers, pet animals anc tood etc 2
Specialized retail sale of electrical household appliances -11% Dispensing chemist in specialized stores 4%
Retail trade of motor vehicle parts etc. 10% Mon-specialized retail sale of food, beverages or tobacco predominating 5%
Specialized retail sale of sporting equipment -9, Specialized retail sale of computers, peripheral units and software 13%
Specialized retail sale of tobacco products -9% Retail sale via mail order houses or via Internet 18%

v The turnover trends of the subsectors of the retail trade were mixed, depending on the health crisis measurements.

v ELSTAT has available further details for the turnover of trade and repair of vehicles (45) and the retail trade (47) per four-digit NACE rev. 2 analysis. However, the turnover of entities with double-entry
bookkeeping is not available for all months of 2020.

v Since we wanted to examine the impact of the COVID-19 pandemic for the whole 2020, for sectors 45 and 47 we used the turnover data for the total of enterprises, available in quarters.

PIRAEUS BANK
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The impact of our methodology on the b/s of our 12,259 rated Greek corporations is as follows:
Turnover Adjustment is estimated at €17.2bn, or 14.1% of pre-COVID-19 sales.

€-17.2bn turnover decline due to COVID-19 (figures in €mn) % Turnover decline due to COVID-19

PIRAEUS BANK

Total -14.1% R
-5,765 Manufacture of petroleum products etc. -34.6%
-3,433 Trade 7.7%
-2,509 Accommodation & food services -64.4%
-1,783 Transport & storage -25 79,
-871 Administrative activities etc. -37.1%
-515 Information & communication -8.9%,
-514 Arts, entertainment and recreation -30.2%
-475 Manufacturing excl petroleum -1.7%
-459 Electricity, gas supply etc. -12.4%
-424 Construction -0.6%
-329 Real estate activities -50.9%
-89 Professional activities etc. -8.204
-61 Mining & quarrying -21.6%
-15 Water supply, sewerage, recycling etc. -2.29%,
-11 Other service activities -22.5%
-11 Education -5.5%
0 Agriculture sector 0.0%
23 Health services 1.9%
-22,500 -15,000 -7,500 0 7,500 -80.0% -60.0% -40.0% -20.0% 0.0% 20.0%

Source: ICAP DATA.Prisma, ELSTAT, Piraeus Bank Research



Tourism 2021 Forecast: Under the assumption that 2021 turnover will recover 60% of 2020e

turnover loss

v The tourism sector will regain a part of its lost “glory” in terms of profitability and liquidity, but with an additional
credit burden.

Key figures (figures in €mn) COVID-19 impact and forecasts (figures in €mn) % COVID-19 impact and forecasts
-5,000 0 5000 10,000 15,000 -6,000 -4,000 -2,000 0 2,000 4,000 -300% -200% -100% 0%  100% 200%
7,111 -4,363 -61%

- 2,748 Turnover

b
w
-3
)

1,183 -2,528 -214%
1,345 ] bre COVID-19 EBITDA
973
W 2020e
pre COVID-19/2020e
1,290 2021f -813 H 2020e/2021f -63%
Cash
L+ : P
1,131
7,065 -2,262 -32%
Eaui
s |
4,858
9,035 925 10%
Liabiliti
i o Lon
10,033

v Tourism definition: water transport, air transport, accommodation, beverage and food services, travel agencies.

PIRAEUS BANK . . . . . .
v Under the assumption that 2021 operating revenue to operating expenses ratio is the same with the pre COVID-19 relevant ratio.

Source: ICAP DATA.Prisma, ELSTAT, Piraeus Bank Research
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Equity Adjustment is estimated at €5.8bn.

v' 85.4% of equity erosion is recorded in just three sectors: manufacturing of petroleum products, trade and accommodation and

food services.

Equity before COVID-19 (figures in €mn)

Total

Manufacture of petroleum products etc.
Trade

Accommodation & food services
Transport & storage

Administrative activities etc.
Construction

Arts, entertainment and recreation
Real estate activities

Mining & quarrying

Agriculture sector

Professional activities etc.

Education

Other service activities

Health services

Water supply, sewerage, recycling etc.
Electricity, gas supply etc.

Information & communication

Manufacturing excl petroleum

PIRAEUS BANK

3,198
10,080
5,936
5447
678
2,518
891
4,151
339
391
454
134

20

860
1,123
4,011
6,648
13,912

0 50,000

100,000

Estimated equity 2020 (figures in €mn)

Equity change due to COVID-19 (figures in €mn)

55,010

0

924
8,713
4,636
4,765
270
2,125
682
4,073
299
352
429
125
14
879
1,171
4,229
6,999
14,326

20,000

40,000

60,000

-5,783

-6,000

4,000

-2,273
-1,368
-1,300

-683
408
-394
-210

19
48
217
351
414

-2,000 0 2,000

Source: ICAP DATA.Prisma, ELSTAT,

Piraeus Bank Research
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Liabilities Adjustment is estimated at €2.8bn.

v" 60% of additional need for credit support stems from trade, manufacturing of petroleum products and accommodation and
food services.

Liabilities before COVID-19 (figures in €mn) Estimated labilities 2020 (figures in €mn)  Additional liabilities (figures in €mn)
Total
Trade 19,136 19,919 783
Manufacture of petroleum productsetc. = 5,591 6,054 462
Accommodation & food services 7,164 7,574 410
Administrative activitiesetc. | 1,713 2,024 311
Transport & storage = 8,389 8,684 294
Manufacturing excl petroleum | 21,745 21,930 185
Information & communication = 7,912 8,019 108
Construction | 5,934 6,013 79
Real estate activities 3,025 3,056 31
Agriculture sector | 1,088 1,111 23
Arts, entertainment and recreation | 1,357 1,378 21
Professional activitiesetc. | 884 204 20
Electricity, gas supply etc. = 6,693 6,707 14
Health services | 1,623 1,631 8
Other service activities 31 34 3
Education = 225 227 2
Mining & quarrying | 398 400 2
Water supply, sewerage, recycling etc. | 859 860 1
0] 50,000 100,000 0 40,000 80,000 120,000 0] 1,000 2,000 3,000
PIRAEUS BANK

Source: ICAP DATA.Prisma, ELSTAT, Piraeus Bank Research
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SWOT analysis

Priority in key development areas (i.e., green

economy, digital transformation, infrastructure etc).

The banking sector can boost investment activity.
by exploiting ECB’s liquidity facilities.

Continuing the reforms that have taken place

in recent years.

Capitalizing on the country’s key geographic
location.

Emphasizing sectors with a comparative
advantage.

paradigm.
*  Mitigation of fiscal stability rules.
*  Rapid removal of NPEs from banks.

at extroversion and innovation.

companies.

* Available funding sources of €87bn in 2021-2027
*  Dynamic restart of the economy to change the economic

*  Exclusion of unsustainable ‘zombies’ and non-productive

* Low efficiency of the state mechanism in the
management of financial resources based on previous
experiences with EU financial programs.

* High NPE burden for Greek banks.

* High public debt.

* The comparatively small size of most Greek companies.

* Atax system that create disincentives for foreign
investors.

*  Occasionally, low acceptance of reform frameworks on

the political and social levels.

Opportunities

Shallow recovery of the Greek economy, along with

persistently high unemployment.

* Lack of ownership in and commitment to structural
reforms.

* Delays in disbursements from the Recovery Fund.

* Distribution of funds to dynamic businesses and industries aimed ¢ Return to the regime of primary surpluses.

* The competitive nature of the Recovery Fund in
conjunction with the time constraints for the
submission of investment projects.

PIRAEUS BANK

Source: Piraeus Bank Research
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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.
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