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Periodical Note

Impact of COVID-19

The current reportassesses the evolution of Real Estate prices in the Greek Market from 2018 to 2020 as well
as the impact of the Covid-19 pandemic on this market. Itis divided into two parts: the expectations in the
Greek Real Estate after the extreme policies of “social distancing” in order to flatten the curve and the historical
data before the outbreak of the pandemic.

Overview: The Real Estate in Greece is strongly correlated with the levels of tourism in the country and is a
strongly extrovert sector;in 2019, 1.5 billion euros wereinvested for netacquisitions of real estate property by
overseas investors. For 2020, both factors have negative projections according to the Foundation for Economic
& Industrial Research [IOBE]. Also, the Bank of Greece predicts that the prices in this market are not expected to
growin 2020 and in some cases, they may even fall.

Office Market: There has been a shortsupply in this market due to the underinvestment caused by the 10-year
economic crisis. According to Proprius, there is only 8.59% vacancy rate for Class A & B offices and the prime
rent is at €22 per square meter on average. The firstresults show that the prices for acquisition or leasingare
stable, but they will beinfluenced by the fiscal and monetarystimulus thereal economy will be given.

Retail Market: After a dynamic beginning in 2020 with some important expansions in the Retail sector
stemming from the growth in retail sales in the past few years, the outbreak of the pandemic has halted this
momentum. The effec of Covid-19 will be felt in the retail for the remaining months of 2020 according to
analysts. The social distancing policies and the turn of many firms to online sales will pressure the prices, both
for acquisition and renting, leading to a decreaseatleastin the short-term. Also, many renegotiations in existing
leases are expected to take place. Only grocery stores are expected to expand in the remaining 2020.
Apartments: According to a survey conducted by a leading online real estate platform, at the end of April 2020,
the positive aura which surrounded the Greek Real Estate market before the Covid-19 pandemic remained as
86.28% of thoseinterested in investing were still in search of apartments to acquire or rent. It is important to
highlight that 30% of the sample answered that the Covid-19 pandemic creates opportunities in the market, and
they are willing to exploit them. The course of this market will be greatly influenced by results of the real
economy. According to IOBE, Greece may face a recession from 5%, base scenario, to 9% and the ECB estimates
the euroarea will facea GDP contraction of 8.7%.

Net Capital Inflows: Since 2017, around 3 billion euros have been injected into the Greek economy from
foreign net acquisitions of real estate property. According to the IMF, the advanced economies are expected to
face a recession of 6.1%; as a result, a decrease in the amount of Net Capital Inflows is currently projected.
Moreover, the lock-down policies and travel plans have already affected this index.

NPLs: Residuals Loans in December 2019 were around 42.4% of the Gross Non-Performing Loans in the Greek
Banking System. This index is expected to increase as percentage as well as total figureas the economic slow-
down will affect many importantsectors of the Greek economy such as tourismand food and catering services.
Also, it is projected a noteworthy decrease in the audtions of collateral real estate properties in the remaining
of 2020.

Expectations: The pandemic will have a negative impact on the Greek Real Estate, but whether this impact
will shrink or slow down the growth of the market remains to be seen. There is still a lot of uncertainty
around the magnitude of the Covid-19 impac in this sector of the economy. A moderate optimism can be
derived though from the results of the first quarter of 2020 in most of the aforementioned submarkets and
from the fact that Greece avoided the healthcare crisis of other countries.

Please see important disclosure and disclaimer statements at the end of this report.
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2019 Major Highlights

e In this part we summarize the available historical data and events of the aforementioned submarkets from the
beginning of 2018 to the first half or the entire perio of 2019, data extracted from the Bank of Greece, and the
available data from the last quarter of 2019. This statistical summaryis quite importantin order to review the
Greek Real Estate before the outbreak of Covid-19.

o Office Market: Both the office price and rent indices increased by 7.11% and 4.72% respectively from the
beginning of 2018 to the first half of 2019 in the Greek Market. The Office Marketin Athens was of paramount
importancein this period, its priceindex increasing by 13.78% while the rent priceincreased by 3.99%.

e Retail Market: Likewise, retail price and rent indices increased by 1036% and 1.46% respectivelyin the same
time period in the Greek Market. Once more, the Retail Price Market in Athens increased significantly by
1494%. The biggest increase in the Retail Rent Index took place in areas outside the 2 big Greek cities, where
the index gained 1.96%, whilein Thessaloniki it fell by 1.68%.

e Net Capital Inflows: In the first half of 2019, the Net Capital Inflows, in the Greek Real Estate, rose by 94.6%, the
second biggestincrease from 2007. The most noteworthy increase occurred in 2018 witha 172.1%rise.

e Apartments: The price index of apartments rose by 1.7% in 2018 and by 7.7% in the first half of 2019. The
apartments in Athens rose by 11.1% while in Thessaloniki by 7% in this period. This increase was seen in the
new, up to 5 years old, as well asin older than 5 years old apartments.

e Legal Framework & NPLs Handling: Besides some improvements in the office and retail market, any important
reforms in the legal framework can be cited as a key factor in housing real estates. In the summer of 2019, the
new Greek Prime Minister Kyriakos Mitsotakis pledged to suspend for 3 years the VAT payments on new
building permits and unsold properties built after the beginning of 2006. Also, the PM pledged to reduce the
single property tax (ENFIA) for individuals. In 2020, the existing law for settling NPLs backed by first home
mortgages will be amended.

e The last quarter: In the Q4 2019, activity in both Office and Retail increased and enhanced the gaining
momentum of the market. In the Retail the leasing activity increased fueled by some important expansions
occurred in shopping malls and streets in Athens and Thessaloniki. The capital’s values and prime rents in the
Office Market continued to grow and getting closer to their 10-years maximums. In the Apartment submarket
the capital’s values kept increasing at 6.5% annually, lower than the 7.4% growth in last quarter (q-o0-q basis).
The rent prices increased, impressively, 9% year to year apart from the center of Athens, which fell by 6.2%.

e Conclusion: Thereis alotof uncertainty for the evolution of the Greek Real Estate due to the unavailability of
data for theresults of Covid-19 in this marketas well as the economy. The historic data showed an improving
market up until the first quarter of 2020, but the impact of the pandemic raises a lot of uncertainty. The main
challenges the property market will face are expected to be feltin the Retail and Apartment markets, but the
offeredstimulus by the Greek Government may soften the negativeimpact of Covid-19.

Office & Retail Market, Greece (Period 2018 -2018)
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Long-term Trend Summary (as of June 2020)
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Important Note:

Information contained hereinis based on data obtained from recognized statistical services, issuereports or
communications, or other sources, believed to bereliable. However, suchinformation has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressedinits research represent VRS’s judgment as of the date of its
reports, aresubject to change without noticeand are provided in good faith and without|egal responsibility. In
addition, there may beinstances when fundamental, technical and quantitative opinions, estimates, and
statements may notbein concert. Neither the information nor any opinion expressedshall constitute an offer
to sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered
companies” by no means.

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.

This report has been prepared in collaboration with “Get Involved”, an independent civil non-profit
organization founded in September 2017 by students of Finance, Economics and Law.

The founding team: Vasilis Angelopoulos, Anthony Efstathiadis

Research Contributors: Evangelos Kantas
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GREEK PROPERTY MARKET - TABLES & GRAPHS

Prime Office Yields - Athens & Suburbs (Period 2005 —2019)
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Prime Office Yields - Thessaloniki (Period 2013 —2019)
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Prime Retail Yields - Athens & Suburbs (Period 2006 —2019)
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High End Holiday Homes Rental Yields (Estimates of Period 2018 —2019)
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Net capital inflows from abroad for property purchasing in Greece (Annual Change, %)
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Greek House Price Index (Period 2007 - 2019)
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Apartments Market (Annual Change, %) (Period 2007 —2019)
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Government Expenditure (€ million) (Period 1995 —2019)
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Total Greek Banks (Commercial & Co-operatives) | Evolution of Total Loans and Non-Performing Loans (Gross) (Solo Basis, € thousand, Period 2009 -2019)

(€ thousand) Dec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014 Dec 2015 Dec 2016 Dec 2017 Dec 2018 Dec 2019
Gross Loans 271,167,151 272,404,699 242,771,298 217,473,817 230,002,877 224,763,089 221,593,580 215,984,811 200,115,537 180,232,660 168,708,366
Consumer Loans 34,804,213 32,430,003 27,150,403 24,994,702 25,536,843 24,499,506 24,115,408 23,124,064 19,984,347 16,529,444 14,502,964
Residential Loans 74,503,431 76,638,301 67,806,445 65,322,126 67,831,735 69,830,872 68,360,463 66,175,685 63,404,052 60,913,982 55,833,270
Residential/Gross 27% 28% 28% 30% 29% 31% 31% 31% 32% 34% 33%
Business Loans 161,859,507 163,336,395 147,814,450 127,156,989 136,634,299 130,432,712 129,117,709 126,685,062 116,727,138 102,789,234 98,372,132
Business/Gross 60% 60% 61% 58% 59% 58% 58% 59% 58% 57% 58%
Non-Performing Gross Loans 25,633,558 38,411,987 52,312,707 67,989,728 90,866,845 97,683,820 106,506,368 104,826,836 94,432,952 81,801,150 68,510,004
Consumer Loans 5,430,183 8,648,278 10,357,401 12,708,281 14,248,373 14,172,067 15,194,780 14,431,829 11,558,432 8,761,929 7,052,848
Residential Loans 6,761,598 10,914,100 14,369,401 17,997,345 23,349,942 24,851,466 28,033,130 27,481,354 27,576,114 27,121,402 23,684,323
Business Loans 13,441,777 18,849,609 27,585,905 37,284,102 53,268,530 58,660,288 63,278,458 62,913,654 55,298,406 45,917,818 37,772,833
% Non-Performing Loans Ratio (NPL Ratio) 9.5 14.1 21.5 31.3 39.5 43.5 48.1 48.5 47.2 45.4 40.6
Consumer Loans 15.6 26.7 38.1 50.8 55.8 57.8 63.0 62.4 57.8 53.0 48.6
Residential Loans 9.1 14.2 21.2 27.6 34.4 35.6 41.0 41.5 43.5 44,5 42.4
Business Loans 8.3 11.5 18.7 29.3 39.0 45.0 49.0 49.7 47.4 44,7 38.4

Certain conclusions can be drawn for the Real Estate Market based on the data on NPLs in the Greek Banking System. Residential Non Performing Loans, despite the fact
that total NPLs show a tendency to fall, are on therise. Also, the structure of the Greek Banks' lending, despite the crisis has not changed significantly over thelast9 years.

Residential loans compose around 33% of thelending Portfolio of the Greek Banking System. This could be translated as that the markets believe that the current Real
Estate prices are undervalued otherwise they would haveincluded more of thoseloans to thealready conducted sales.
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Key Explanations

Office Market

The index includes all the properties used for commercial and business purposes (office,
warehouses, industrial, etc.). The base year is 2010, due to the fact that this year is considered to
be the balance year in between the pre-crisis and the core crisis period. The year 2011 was a
turning point for the Greek economy, due to the implementation of the first memorandum
between Greece and its creditors.

Retail Market

Regarding the retail market there are two indexes which describe the fluctuation of acquiring and
renting prices. The year 2010 is set as the base year for the reasons mentioned above. The latter
market includes all else types of businesses that are exduded from the office market.

Apartments

The index includes all residential properties in the major urban areas of Greece. This indudes
Athens, Thessaloniki, the capitals of all Greek municipals and all the other cities with higher
population than these capitals. The base year is 2007. It was selected as the base year, since it is
estimated to express a typical situation, without any peculiarities that could affect the compiled
indices.
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NOTES
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DISCLOSURE STATEMENT (1)

VRS (VALUATION & RESEARCH SPECIALISTS) is an independent Financial Research & Consulting Firm, with presence and offices in
Athens and Luxembourg, providing advanced equity research and valuation reports as well as value -related advisory services to local
andintemational institutions, business entities and individual clients. VRS services include valuations ofintangible assets, business
enterprises, and fixed assets. VRS's focus business is in providingindependent equity research to its institutional and retail clients /
subscribers.

VRS is not abrokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an
underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The
sole purpose of this policyis to defray the cost of researching small and medium capitalization stocks which otherwise recei ve little
research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to the
“covered companies.”

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to
solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consi deration
from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible se curities, or
options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of t he
“covered companies.” VRS accepts payment for research only in cashand wil | not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures. Among other things, fees from “covered companies” are due and payable prior to the commencement of research and,
as a contractual right, VRS retains complete editorial control over the research process and the final equity analysis report.
Information contained herein is based on data obtained from recognized statistical services, issue reports or communic ations, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date ofits reports, are subject to change without notice and are provided in goo d faith
and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell
or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
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2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.
3. VRS has changed the contents of the initially sent report, with respect to: only factual changes have been made.

4.VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with, may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about

the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly’, “ex pect”,

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and othersimilar expressions or future
or hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VRS (VALUATION & RESEARCH SPECIALISTS) caution that forward-looking statements are subject to numerous assumptions, risks
and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS assumes
no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the followin g
factors, amongothers, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic orindustry
conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products or
services or in the value of assets under management; (3) the impact ofincreased competition; (4) the impact of capital
improvement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7)
the extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy o f
intellectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or
enforcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specificindustries; (11) the ability to attract and retain
highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legislation and,
generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the
European Commission (L339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant
clarifications with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets
Committee. The latter may request from VRS analysts to justify their views and concl usions with regard to this research report.

ANALYST CERTIFICATION
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and

the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for providing
a specificrecommendation or view in this research report.
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REGULATION (EU) No 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

VRS (VALUATION & RESEARCH SPECIALISTS) prepares its equity research reports in a best effort to comply with the provisions of
Regulation (EU) No 596/2014 (market abuse regulation) of the European Parliament and of the Council. This Regulation establis hes a
common regulatory framework on insider dealing, the unlawful disclosure of inside information and market manipulation (market
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(a) The market abuse regulation (MAR) seeks to ensure that European Union (EU) regulation keeps pace with market developments
to combat market abuse on financial markets as well as across commodity and related derivative markets (i.e. markets trading
primary products such as gold, wheat, etc., and financial instruments based there upon).

(2) It explicitly bans the manipulation of benchmarks (such as the London Interbank Offered Rate — known as the LIBOR).

(3) It reinforces the investigative and sanctioning powers of the regulators appointed by EU countries to ensure the proper

functioning of their financial markets.
(4) It ensures a single EU rulebook while reducing administrative burdens on smaller and medium -sized issuers where possible.

In this regulatory framework, VRS has also been aware of the following: (1) Persons who produce or disseminate investment
recommendations or other information recommending or suggesting an investment strategy shall take reason able care to ensure
that such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning the financial
instruments to which that information relates. (2) Public institutions disseminating statistics or forecasts liable to have a significant
effect on financial markets shall disseminate them in an objective and transparent way. (3) Regulatory technical standards have
been developed in order to determine the technical arrangements for the categories of personin relation to objective presentation
ofinvestment recommendations or other information recommending or suggestingan investment strategy and for disclosure of
particular interests or indications of conflicts of interest.
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