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DBRS Morningstar: nAv

Tuén ano 1,.5% £wce 4

% TO 2021

Avantoén +4,0% 1o 2021 ko +5,0% to 2022 évavt VQeoNS -8% 1o 2020 kTG Y10 TIV EAAVIKI] OLKOVONiO. 6TO
Paowko Tov oEVAPLO 0 KAVEIIKOG 0iKk0g TioToANTTTIKIG 0SloAdynong DBRS Morningstar.
Onog avapépouvve oL avaivTES TOV 0iKOV, TNV 1610 oTIYpT], 0TMS eEmonpaiveTal, 0 dgikTNg avepyiog 0o kopavOel
o710 VYog T0v 18% 70 2021 Ko Tov 17% o 2022 évavtt 16,5% t0 2020. X710 dvopevig oevdpro,  avantoin ocv Ha
Eenepaoel To 1,5% 710 2021 won 1o 4% 70 2022, évavtt veeonc -8% 1o 2019. llapaiinira, n avepyio 0o @TdosL TO
19% 70 2021 ko1 to 18% 70 2022.
Inpawotéov 11 EAAGda mapovciace onpovrikd koidtepn omoédocn omdé 10 avapevopevo, pe to AEIL va

Katoypdosel avénon 2,7% 1o tétapto Tpipnvo tov 2020.
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The moderate scenariofactors inincreasing successin containment during the firsthalf of 2021, enabling the continued relaxation of
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restrictions. Residential real estate prices could undergo a modest decline relative to end-2019 levelsin same urban centers. Commercial real

estate prices could declineon average 15%, with greater declines in high density commercial areas where a large proportion of workers

continue to work remotely wellinto 2021.

YuvEKELd. ..




-2Ag. Theodoron Sq, 105,61 g l,lspn()'la \ Sa

Athens, Greece

Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQ®

2019 2020 21 2022

GDP Unemployment GDP Unemployment GDP Unemployment GDP Unemployment
Adverse Scenario  Growth (Dec) Growth {Avg) Growth {Avg) Growth (Avg)
United States 2.3% 3.5% -35% B.1% 1.0% B.5% 4.0% 70%
France 1.3% B.1% A.2% B0% 20% 11.0% 4.0% 105%
Germany 0.6% 12% -5.3% 42% 1.0% 6.0% 40% 55%
Canada 16% 6% H4% 96% 1.0% 10.0% 4.0% 9.0%
United Kingdom 1.4% 19% -9.9% 45% 2.5% B.0% 50% 70%
Ireland b.5% 47% 25% S6% 0.0% 9.0% b 0% B.5%
Spain 20% 13.8% -11.0% 15.6% 25% 19.0% 5.0% 18.0%
ltaly 0.3% 9.6% -A.9% 9.1% 20% 12.0% 4.0% 11.0%
Belgium 14% 5.2% -6.3% h6% 1.5% B.5% 4.0% 75%
Metherlands 1.8% 12% -18% 8% 1.0% 6.5% 4.0% b5%
Greece 1.9% 16.4% A% 16.5% 1.5% 19.0% 40% 1B.0%
Portugal 2.2% 6.7% -16% 7.0% 1.5% 9.5% 30% 9.0%
Australia 1.8% 5.2% -24% 65% 10% 9.0% 4.0% B.0%
Japan 0.7% 22% -4.9% 28% 10% 4.5% 30% 35%
Sweden 1.3% b.6% -3.0% B3% 1.0% 10.5% 4.0% 95%
Monway 1.2% 22% -1.3% 47% 0.0% 1.0% 4.0% B.0%
Denmark 24% 3.7% -3.3% b 6% 1.0% B.0% 4.0% 70%
Austria 1.4% 42% £.6% b3% 1.0% 1.0% 40% B.0%

The adverse scenarinassumeslimited successin containmentwell into 2021, with many countries maintaining tighter restrictions. The global
recovery is significantly slower and interruptedby localized outbreaks in some countries as late as 04 2021. Residential real estate suffersa
decline of 5% on average perannumin 2021-22 but stabilizzs by 2023. Commercial real estate declines on average 30%, with greater
declines in high density commercial areas wherea large propartion of workers continue to work remotelythroughout 2021.

Hoykoécpia owkovopio

[épa amé v apy Tp60060 TOV EPPOIMACTIKOV TPOYPUURATMV, 01 TPOKATUPKTIKEG O1LOGIEVGELS OTOLYEIMV TOV
AEII ywo 1o & tpipnvo tov 2020 empefardvouvy 0TI N ToyKéSo otkovouiki) V@eon Tov 2020 exépepe Kaipro
Typara.

H Y¢eon ot {ovn Tov gvpd kon To Hvopévo Bacirero aviihBe oto 6,8% kar 9,9%, avrictorya. O oukovopieg
tov HITA kot tov Kavadd cvppikvadnkay kata 3,5% ko 5,4%, avrictorya. H owkovopia g lormviag exiong
cuppkvOinke 4,9%.

Avnovyio TpokaioVv Ta KPOUGHATA KOP®VOTIOD TOV AVEAVOVTAL TUYKOOUIMG.

Mepwkég pkpés yopes, tpo&apyovrog Tov Iopand, emrvyydvouvv ypiyopa vynid mocootd epufoiracpov, wov
ooaivetal va cvppdirer ot peioon Tov kpovopdtov. Ko mopeia swaypdeovv eriong Hvopévo Baciiero ko
HIIA. Eav 10, kpoOopoato avéndodv aepLecoTEPO TOV GVOUEVOREVOV, UE UMOTEAEGNO. CNUOVIIKA NEYUAVTEPOLS
TEPLOPLOGROVS KATA TOVG ETOPEVOVG £E1 piveg, | avakapy 0o kaBvotepiioe £0g To 2023.
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2,5 610. eVp® AvTAnoe 1o ANUOCI0 A0 TO 30£TEC - Xp. JTdikovpag: Ynuartodorei
TNV JTAT)PT) ETMOTPOPT) OTIG AYOPEG

Mg 2,5 016. gop® evioyvel 1o Tapelokd Tov dwwbéoipa to EAdnvikd Anpéoio petd v emroyn ékdoon Tov
30gtovg opordyov.

Ontwg oMrwoe o vrovpyos Owkovopuk®v Xpnotog XTaikoOpag «1 £kdoon ovpfdrier onpaviikd otnv
neportépo Peitioon g Prooypétnrag Tov dnpociov ypéove. Katadeikvier ko semfefordver, axoépun mo
ENPOTIKG GE GUYKPLON PE TTPONYOVUEVES ££000VG OTIS OYOPES, TV EUMIOTOGUVI] TS O1EBVOVG EMEVOVTIKIG
KOWwOTNTOG 6T1] Owuyeipion, TS OVVOTOTTES KOU TIS TMPOOTTIKES TG eAMVIKIG owkovopioc. Ilapaiinia,
amoterel éva emmAéov OeTikd Pripa, TO 0m0i0 OVONEVETOL VO GUVOPANEL, KOTOAVTIKA, OTIS MEAAOVTIKEG
avopadpicels Tov a&loypeov TG YOPUG.».

ZOHQVe. pe TovV VTovPYs OIKOVOULK®V 1] GUYKEKPIUEVY] £KOOOT CNUATOOO0TEL TNV TANPT) EMGTPOPT] TNG Y OPUS
pog otig owelveic ayopés kor copufariier otnv gEopdivven TG KOPTOM|G TOV 0T0006E®V, TAPEOVTOG
TOVTOYPOVAOS UGPALELD GTOVS EMEVOVTEG, KAOMG YpoviKd Eemepva -KATA TOAD- TNV TTEPIOOO TOV EKTVEOLV TO.
ooV péva pe Toug Beopotg pétpa devdiTnong yia to péog.

H £éxooo1, 0mTmg avépepe, owokpivetor ywo. T onuovtiky Cftnon, 1o Younid KOGTOS OGVEIGHOV KOl TNV
eEapeTiki TordTNTA TG,

Eemépacav Ta 26 016. gvp® o1 TPocPopés Yo 10 30£Tég opdroyo

‘Ex\eloe to Piprio mpoc@op@v yio v £kooon Tov 30£T0vg opoidyov pe v {NTNON VO OWEUOPPAVETOL GE
VYNAG emineda, KOO o TpooPopéc Cemépacay Ta 26 oo, gvp®d. To erinvikd dnpdécio Ba avtinoel To0 1060
TOV 2,5 316. EVPA.

To emtéxi0 drapope®Onke otic 150 povadsg Paong + to Mid Swap, oty meproyn tov 1,9%.

Metd amd 16 ypovia 10 eAinvikd Anpocro Pynke otig ayopéc pe 30et) opdroyo kaBag To KAipo -petd Tnv
amogacn T Evpormaikig Kevipuaig Tpanelag v mponyovpevn €fdopdda, va emrayvvel Tig ayopéc
OMOAGY®V 07T6 TN OEVTEPOYEVI] AYOPAa- £ival W aitepa OeTIKO.

YrevOuopiletar 0TL €vrog Tov MopTiov 1 YOPO. £)EL CUUPOVIGEL VU ATOTANPAOGEL HEPOS TOV OUVEIMV TOV EYEL
AaPer amd to AleBvég Nomopatiké Topeio ko ocvykekpipéva 3,3 oro. gvp®d. To davelokéd mpdypoppo Tov
Anpociov mpoéflrene Yo pETog TNV Gvtinon amé v ayopd 8 émc 12 oie. gvpmd. To mocd avTé pmopsi va
KoAv@Oei dvera pe 1) ovvopoun TS Evpomaixkig Kevrpuaig Tpdmeloc, ko@D petd v eméktoon Ttov
npoypdppatog mavonuiog PEPP n Kevrpu TpdareCo extipdron 6Tv pmopel va ayopdoer amd tTnv ayopd
opéroya ovopaotikig aiiag 16 oi16. svpd emumiéov TV 19 d16. LVPp® OV £)E1 1]01] 670 YUPTOPVAGKIO TNG. 'Hon
oTIS 0pYES TOV £TOVG TO ANPOGL0 pe TV £k6001 vEov 10€Tovg oporidyov avtinee 3,5 616. EVPO.
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Standard and Poor’s: Emfefaiwon g afioioynong AA+/A-1+ yna HITA —
Ztafepo 1o outlook

Ye emPefaioon g adordoynons AA+/A-1+ yuo tic HITA npoéfn o apepikavikég oikog Standard and
Poor’s, apfjvovrog mapdiinie apetafintn v npoontiky TG (stable). H BaBporiéoynon avrikerortpiler 1a
WOYUPG  YOPOKTNPLOTIKA TG OLKOVOMRIOG TNG YAOPUS, 1M omoio YupoKTnpileTor «avOekTiKn», «oyVpd
OLPOPOTOUEVID KL KEVEMIKTT] GE 0,TL AQPOPA TO. EPYUAELN VOUICLATIKIIG KOL O1]LOGLOVOULKTG TOAMTIKNG».

Y1a peiov, 0mmg avagépel n Standard and Poor’s, givar 1 vrepforiki) empapoven TV 0NEOGLOV OIKOVORIKAY,
pe to ypéog to 2020 va @rtaver 1o 107% ko to éhdeypupa to 18%, g amotéieopa, BéPora, Tng Tpoonadelog
auProvong TOV ETMTTOCEMY TOV ENEPEPE 1| TOVONUKI KPiGT TOL KOP@VOIOU.

Ta péxpo

E1wd1kétepa, avopévetal Toyeio 0LKOVORLKT] OVAKOPWYT), HE TO YPE0S, KATOLD GTLYRY], VO 6ToOEPOTOLEiTOL OTA
enineda Tov 107%.

Tnv 010 oTryp], N apepkavikny otkovopio 0o avartoyOei pe poOpd +6,5% to 2021, 3,5% 10 2022 ko 2% 1t
xpovikn wepiodo 2023 — 2024.

To kotd xkepaiv AEII to 2021 0a cvveyicel va givor éva amé Ta vynAdTepa Tov KOGROV, pe 68.700 dorapro ava
Apepkavé moritn, eveO onuavtiké wpéfinpoe amoterei n yfipaven tov TAnOvopod, 1 omoia avamdé@evkTa O
ennpedosl TV TpoyLd mov Ba draypagei oto £€ng To AEIL

H avepyio mov é@tace oe wotopikd vynhd ermimedoa 10 2020 (14%) 00 pewwdei oto 6% To 2021.
Xopeove pe 1) Fed, o tin0opropdg oev avopéverar va Ee@iyel Ta ETOpNEVA 600 Ypovia TEPO om0 TPEYOVTA.
eningda, ol 2%.

To éhheyupa to 2020 ¢@rooce 6to 18% — KVpidg Loy TOV KOAOGGLOIMV TILOCLOVORIKAV TAKETOV TOV d00NKaAVY
Yo TNV AUPAUVOTN TOV GUVETELOV TG TAVON KNS Kpiong (2,5 Tpioek. d0A. Tov Ampilio kol Tov Mo tov 2020,
900 ekat. d0h. gevoropéoms ko 1,9 Tpioek. d0i. To 2021).

Yopgova pe ™) Standard & Poor’s, Ta woyvpétepa £600a mov Oa £xel To KpaTog 00 per®@SOVY TO £AAEIUNG GTO
13%-14% 70 2021 ko 670 7% T0O 2022.
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ATOAVT®OC PUOL0AOYIKT) 1] OTTowa pkpT] S10pOwomn oto X.A. ..... KAeSi
ywa va Stampn0ei n Oetikn taorn, n tapapovi vypniotepa twv 845 —
850 povadwv ....




