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EkteAeotikr) NepiAnyn

H nmapovoa EkBeon Kwdivwv pe onueio avadopdg tnv 31n/12/2020 cuvtdoostal oto MAAiolo Twv
npoBAenopévwy tng NMoAtikng Altayxeiplong tou Tapeiou.

To Tapelo SlaBétel U0 evepyoug KAASOUG:

1) évav kKAado esdamnaf mou Adyw tng ¢vong twv mapoxwv tou (Mpokaboplopévwy Elobopwv) Sev
UToXPEOUTOL OTO OXNUATIONO Kedpalaiwv depeyyuoTnTag,

2) évav kAado allnAoPonBeiag mou eyyudtal mopoxn oe Tmepimtwon Bavdtou | avamnplag kot
uToXpeoUTOL OTOV OXNUATIONO Kedpalaiwv depeyyuoTnTOC.

Me tpomomnoinon tou kataotatikol to 2001 dnuoupyndnke kat KAASog Z0vtaéng mou OUwWE TMOPAEVEL
£WG¢ ONUEPA OVEVEPYOC.

Ermonuaivetal otL kotd TV nuepounvia avadopdg, to eupUTEPO HOKPOOLKOVOULKO Kol EMEVOUTLKO
nieptBarlov €xel peTafAnBel w¢ omoTtéAsopa TwWV EMUMTWOEWV TG mavénuiag tou Covid-19. Q¢ ek
toUTou, ot eninedo KWSUVWV oTo eMevdUTIKO okENOC Tou Tapeiou €xel amotunwdel avénon Twv PETpWV
gMiKLVduvVOTNTAC.

o) To Tapeio katd Tnv nuepounvia avapopdg £xel emevduosl o S1ko tou A/K omwg Stayelpiletal amno
ovayvwplopévn AEAAK tou ecwteplkol pe auénuévo mpodiA kvduvou (beiktn emikivduvotntag = 5 e
QVWTATO TO 7, UE PAcN TNV TEAEUTALO ETUKALPOTIONUEVN evnUépwan AekeuBpiou 2020). To Tapeio pe
Baon amodacn tou AlolkntikoU TupBouliou kal cUpdwva Pe TIc Slatagelg tng vouobeaiag, dev auto-
Staxelpiletal Tig emevdUOELC TOU.

B) Aourot kivbuvol mou Ba pmopouocav va anslfoouv T Buwolpdtnta tou Tapelou eival o kivbuvog
Twv €£006wv, 0 Kivouvog Twv HeEAWV Kal 0 aodaALloTikog Kivouvog. O kivouvog twv e€06wv eAEyxeTaL Kal
napakoAouBeital amnod to A.2. Tou Tapeiou og TakTikn BAacn, EVw 0 Kivouvoc Twv peAwv, Adyw tng dpuong
tou, avalletatl otnv stiota (31/12) avohoylotikh €kOeon, wWote va UTIAPXEL €mOpKECTEPn Bdon
otolyelwyv yla cupnepdopata. Ta dla loxUouv Kal yla Tov ao@aALloTKO KivOUuvo yLa ToV oTolo AoV
oxnuoatiletat anod to Taueio meplbwplo pepeyyuotnTag.

y) Asdopévou Ttou peyEBoug kal TnG Puong tou Tapelou Sev udlotavral olaitepa TOAUTTAOKES
Aewtoupyleg umootnpléng mou va amellolv, HECW TNG Katnyoplag Tou AETOUpyLlKOU Kvduvou,
peocompoBeopa tn Puwoludtnta tou Tapelou. Emonpaivetar ot to Taueio Ba mpémel va
cuppopdwvetal pe Tov Mevikd Kavoviopd yia tnv MNpootacia twv AsSopévwv mou £xel tebel ot
edappoyn and 25/05/2018 pe Baon tov Eupwnaikd Kavovioud 2016/679.

Mo 1o Tapelo,

XapdaAapnog ®uTpog, FHAS, CFA, Phd
AvaAoyIoTnG - XpNUaToolkovouikog AVaAUTRAG
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Elcaywyn

To Tapeio, avtthapBavOopevo TNV avVAaykn avayvwplong, HETPNONG, apakoAolBNnong Kal eEAEyXou Twv
KwdUvwv mou €xeL avaldfet, £xel avamtulel Kal epapuolel eyKeKPLUEVN aTto To A TOALTIKA Alaxeiplong
Kwéuvwv.

Me Baon tnv moAwtikn Aloxeiplong Kwvduvwv kat Aapfdavovtag unon tn ¢von Kal To eUpog Twv
avalopBavopsvwy Kivduvwv Tou Tapelou, ouvtdaooetol n mapoloa EkBeon Kwdlvwv pe onueio
avadopadg tnv 31n/12/2020 ("nuepounvia avadopdc").

2TOX0¢ TNG apolong £kBeong lval n evnuépwon tou A.Z., TwV aoPOACUEVWY AANA KAL TWV EMOTTIKWY
apxwv yla T Slaxeiplon Twv kKwvdUvwv Tou Tapeiou.

AvaAuon Twv avaAappavopEVWVY KIVSUVWVY

O kAadog epanaf tou topeiou eival Mpokaboplopévwy Elopopwv Sixwe tnv mapoxn omolacdnAmote
duong eyyvnon. Q¢ ek toutou, Oev udlotavtal kivbuvol mou oavaAopPdavovtal oto TAAicLo
CUCCWPEUPEVWV UTIOXPEWOEWV TOU KAASoU.

O kAGabdog aAAnhoBonBeiag syyudtal mapoyxn Hovo amolnuiwong os nepimtwon Bavatou ) avamnnplag
KOlL UTIOXPEOUTAL OTOV OXNUATIONO Kedalaiwv pepeyyuoTnToC.

To Tapeio £xel xaptoypadrosl Baclkoug KlvdUvoug mou KaAeital va SlaxelploTel.
Xapaktnplotika avadépovral ot akdAoubol:

e Ol emevdutikol kivduvol eival amotéAleopa tng Asttoupyiag tou Tapelou evtog eVOG CUYKEKPLUEVOU
OLKOVOULKOU TeplBdAlovtog. OAa ta meplouctlakd otolxela emevélovtal e TPOTO MoU va yyuaTal
TV moldtNTa, tn peuototnTa Kol thv kepdodopia tou cuvoAkol xaptodulakiou. Ta otolyeia
gnevduovtal TPog YEVIKO 0EAOG OAWV TWV A0POALCUEVWY HEAWV KAl SIKALOUXWV KAl O TIEPLMTWON
oUYKpOUONG CUUDEPOVTWY O SLaxelplotic tou Yoptodulakiou, s€aodpoalilel OtL oL emevdUoEelg
TPAYHOTOTOOUVTOL TIPO¢ TO KoAUTEpo Suvatd oupdépov Twv aoPOACHEVWY HEAWV Kol
SkaoUxwv.

JKOTOC TWwv emevOUTIKWV  KwwdUvwv Tmou avohappavovtal eivat n  emitevén  vdPniwv
pHoKkpompoBeopwv oamoddoewv amd unepafia kal £l006nua, HEow &vog Slodopomotnuévou
xaptopulakiov. Mapalnia n Siwadopomoinon tou xoptodpulakiou Kat n tomoBEtnon Tou
evepynTkol oe SLadopeTIKA eMEVOUTIKA TIPOIOVTA (UETOXIKEG OEIEC, KPOTIKA & ETALPIKA OLOAOYO,
MEOQ XpNUOTAYOPAC, KATADEOELS), £XEL 0OV OTOXO TOV KATA TO SUVATO TEPLOPLOUO TWV EMEVOUTLKWV
KWWOUVWV.

Ot Baolkég TOoMOOEeTOELG €lval 08 TIPOCEKTIKA ETAEYUEVEG KOl OELOAOYNEVEC ELONYUEVESG ETOXEG,
KPATIKEG N/KOL ETAUPLKEC OpOAOYieC avefapTATWCG TLOTOANTITIKAG SaBabulong kabwg kal oe
KOTABOECELG KL LECA XPNHOATAYOPAC.

e Asttoupytkog Kivbuvog eival o kivduvog gpdaviong Inptwv Adyw akatdAAnAwv i mpofAnUaTIKWY
gowTeplkWV Sladikaowwy, 1 Adyw okKat@AAnlou 1 mpoBAnuatikol Tpoowrikol f Adyw
OKATAAANAWY A TIPOBANUATIKWV AELTOUPYLKWV CUCTNUATWY R EEWTEPLKWV TTOPOYOVIWV.

O Aettoupytkog Kivbuvog mepllapfavel vopwkoUG KwdUvoug Kol amokAsiel kKwwdUvoug Tmou
OmoppEOUV OO OTPATNYLKEC omodAcsl, Kabwg kot toug Kwdlvoug édAung. MNeplapPavel
KLWSUVOUC E0WTEPLKAC/eEWTEPLKNAC QmATNC.
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e Kivbuvog €€06wv eival o kivbuvog to Tapeio va pnv Slabétel ta anapaitnta 16t KepaAata yia thv
KGAUPN TwV AEITOUPYLKWY TOU OvayKwv. Emionuaivetal otL to Tapeio Sev MapEXEL EYYUNOELS WG
TPOG TNV KAAU YN TwV €€68WV.

e Kivbuvocg peAwv eival o kivéuvog pn duvatotntag MPooEAKUCNG VEWV UEAWV LE QTTOTEAECUA TN
pelwon tou mAnBuoulakol 6ykou tou Tapelou.

o Acodaliotikog Kivduvog eivat kivduvog ou adopd tov kAado AMnAoBonBeiag. Eivat o kivuvog tng
KN emapkelag tng etodopdg AANAoBonBeiog kal o kivbuvog Tng pn emapkol¢ amoBepatonoinong.

e TEAOC, OE OTEVH] CUOCYETLON HE TA AVWTEPW, avadEpeTal o kKivbuvog ¢rnung tou Tapeiou, o omoiog
adopd TNV APVNTIKN SNUOCLOTNTA OXETLKA LIE TIG TIPAKTLKEG TOU Tapelou (emevOUTIKEG, AELTOUPYLKEG
KATL.).

Inpavtikotepol Kivéuvol

Qg oNUAVTIKOTEPOL Kivouvol, KaTa TV huepopnvia avadopdg Tng mapolong, Bswpouvtat ot akoAoubot:
e egnevdutikol kivbuvol
e Kivbuvol e€0dwv

e  kivéuvol pehwv

A) Enevéutikot Kivuvol

Mo v emuetpnon Kol mapakoAlouBnon tng emkvduvotntag tou xoptodpulokiou to Tapeio £xel
OUVTAEEL €mMeVOUTIKA TOALTIK TNV omoio eAéyxel av edapuoletal. Tautoxpova, o umelBuvog
Sloxeiplong kwdUvVwv evnuepwvetal PECw OXeTIKOU TAnpodoplakol UALkoU (Key Investor Information
Document -- KIID) amd tnv avedptntn Olaxelplotikry AEAAK. Ie mepimtwon mou o Selking
ETUKLVEUVOTNTAG, WC TEPLYPAdEL TO €MimMedo SLOKUPAVOEWYV TWV LOToPlKwY amnodocswv tou A/K,
ouénBel, evnuepwvetal n emevéuTIKA emttpont, To A.X. koL o YreuBuvog Alayxeiptong Kivduvwv. Me
Bdaon emkatpomolnuévn minpoddpnon AskepBpiouv 2020, o Selktng eMKVEUVOTNTOC OVEPXETAL OTO 5
(ue avwtato Seiktn entd) évavtt Seiktn emikivduvdtntag 6 katd tov IentéuBplo 20201 InuelwveTat 6Tl
Ta pepibla evog apolpaiou kedpahaiou Katnyopilag 5 evEXETAL VA TTOPOUGCLACOUV HETPLEG TIPOG UPNAEG
SLOKUPAVOELG 0TO HEAAOV AOYW TWV TOPAYOVIWY TIOU TLG EMNPEAlouv.

ErunpooBétweg, n apuodia AEAAK amootéAel otov umeuBuvo Slaxeiplong KwoUVWVY EKOvVA TWV
EMEVOUTIKWY QMOTEAECUATWY Tou Xaptodpulakiou oe eminedo amddoong/kivduvou Tou adopolv
TPLUNVLIALEG ) ETNOLEG TTEPLOSOUG.

(a) KAaboc Edamact:

(a1) Me Baon tnv nuepounvia avadopdg eAndOnoav ta akdoAouba yia To TpéXov olkovoutkd £toc (YTD):

! Me Béon 18 evnuépmon katd v 20/10/2020, dnwg katoypdeetal 6To Keipevo tov «Backdv ITAnpopopidv Ta
Tovg Enevdutécy, 1o A/K glye vmoywpfoetl otny Katnyopio Kivovvou 5.

5



Performance St Dev cv
(daily data)

Period: From 31/12/2015 to =~ 31/3/2016 -0,010
From 31/12/2015 to = 30/6/2016 -5,94% -0,013
From 31/12/2015 to ~ 30/9/2016 -4,74% -0,009
From 31/12/2015 to  31/12/2016 5,06% 16)93% 3,346
From 31/12/2016 to ~ 31/3/2017 2,02% 11,38% 5,634
From 31/12/2016 to = 30/6/2017 16,60% 10,38% 0,625
From 31/12/2016 to  30/9/2017 13,64% 9,21% 0,675
From 31/12/2016 to  31/12/2017 26,76% 8,93% 0,334
From 31/12/2017 to ~ 31/3/2018 -1,54% 8,86% -0,001
From 31/12/2017 to ~ 30/6/2018 -0,82% 9,03% -0,001
From 31/12/2017 to  30/9/2018 -2,42% 8,10% -0,002
From 31/12/2017 to  31/12/2018 -4,36% 7,65% -0,003
From 31/12/2018 to  31/3/2019 6,95% 4,75% 0,682
From 31/12/2018 to =~ 30/6/2019 18,87% 7,62% 0,404
From 31/12/2018 to =~ 30/9/2019 25,22% 8,21% 0,326
From 31/12/2018 to  31/12/2019 0,295
From 31/12/2019 to = 31/3/2020 -0,025
From 31/12/2019 to =~ 30/6/2020 -0,011
From 31/12/2019 to =~ 30/9/2020 -0,008
From 31/12/2019 to  31/12/2020 4,706

Amno tov mapanmdvw Tmivaka mapatnpeital ot yia to £tog 2020, onpewwdnke Btk anddoon oto
XaPToPUAGKLO N omoia CUVOSEUTNKE ATIO OXETIKA AUENUEVN LETABANTOTNTA. INUELWVETAL TTAVIWG OTL TA
UEVEDBN €xouv amMOKALLOKWOEL os oxéon HUE TIC AUECWG TPONYOUUEVEC NUEPOUNVIEG avadopdc. Ta
XOPAKTNPLOTIKA autd anodidovral oe peydho Babuod otig enmuttwoelg tng navdnuiog tou Covid-19 evw
Slodpépouv amod TIC LOTOPLKEG EUTIELPLIKEG TIOPATNPHAOELS TOU XapToduAaKiou, w¢ mapoucialovral
oVWTEPW (TOUAALOTOV yLa ThV epiodo amd 2017-2019).

Ta avtiotolya mocootd tou deiktn avadopdg (benchmark) £xouv wg akoAoVBwWG:

Benchmark St Dev cv
Performance (daily data)

Period:  From 31/12/2015 to =~ 31/3/2016 -2,37% 17,87% -0,004
From 31/12/2015 to = 30/6/2016 19,86% 12,21% 0,615
From 31/12/2015 to = 30/9/2016 -0,75% 14,92% -0,001
From 31/12/2015 to  31/12/2016 6,01% 13,70% 2,278
From 31/12/2016 to =~ 31/3/2017 2,28% 9,77% 4,285
From 31/12/2016 to = 30/6/2017 13,06% 8,41% 0,644
From 31/12/2016 to = 30/9/2017 10,05% 7,61% 0,758
From 31/12/2016 to  31/12/2017 16,91% 7,21% 0,426
From 31/12/2017 to =~ 31/3/2018 -0,94% 6,70% -0,001
From 31/12/2017 to = 30/6/2018 -0,95% 7,13% -0,001
From 31/12/2017 to = 30/9/2018 -3,92% 6,83% -0,003
From 31/12/2017 to  31/12/2018 -7,07% 7,09% -0,005
From 31/12/2018 to =~ 31/3/2019 7,14% 4,50% 0,630
From 31/12/2018 to = 30/6/2019 17,27% 6,24% 0,361
From 31/12/2018 to = 30/9/2019 20,33% 6,59% 0,324
From 31/12/2018 to  31/12/2019 22,33% 6,21% 0,278
From 31/12/2019 to = 31/3/2020 -12,65% 25,32% -0,032
From 31/12/2019 to = 30/6/2020 -7,66% 19,66% -0,015
From 31/12/2019 to = 30/9/2020 -7,78% 16,41% -0,013
From 31/12/2019 to  31/12/2020 0,77% 15,09% 19,546
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H oxéon kwduvou/anodoong tou xaptodulakiov Bploketal oe anoteAeopatikdtepa emnineda anod tnv

avtiotolyn Ttou Oeiktn avadopag (benchmark) katd tnv nuepounvia avadopdg, KaBwC TO
xaptodpuldkio métuxe uPnAotepn BeTikn anodoon pe YaunAotepn LeTaBANTOTNTA.
(a2) Me Baon tnv nuepounvia avagpopdg eAndOnoav to akdAouba yLa eTHoLEC TEPLOSOUC:
SRRI Daily Annualised
Performance Standard Deviation StDev last5yrs Var(99%) last 1yr Var(99%) last 1yr
(weekly data) % of total assets =~ % of total assets

Period: From 31/3/2015 to  31/3/2016 -5,48% 19,17%

From 30/6/2015 to  30/6/2016 5,67% 19,64%

From 30/9/2015 to  30/9/2016 -2,91% 19,60%

From 31/12/2015 to  31/12/2016 5,06% 19,62%

From 31/3/2016 to = 31/3/2017 13,62% 19,71% -2,39% -37,3

From 30/6/2016 to = 30/6/2017 30,23% 10,40% 19,73% -2,18% -34,59

From 30/9/2016 to =~ 30/9/2017 25,33% | 10,07% 19,38% -1,63% [

From 31/12/2016 to  31/12/2017 26,76% | 8,93% 18,34% -1,46%

From 31/3/2017 to = 31/3/2018 22,33%0 | 8,21% 17,99% -1,02%

From 30/6/2017 to = 30/6/2018 7,82%0 | 8,17% 17,26% -1,10%

From 30/9/2017 to = 30/9/2018 8,85% | 8,14% 17,13% -1,18%

From 31/12/2017 to  31/12/2018 -4,36%| | 7,65% 17,06% -1,22%

From 31/3/2018 to  31/3/2019 3,80%[F | 6,73% 16,64% -1,33%

From 30/6/2018 to ~ 30/6/2019 14,62% || 6,92% 16,53% -1,70% [

From 30/9/2018 to ~ 30/9/2019 2,72% | 7,80% 16,45% -1,65% [

From 31/12/2018 to | 31/12/2019 25,78%0 | 7,61% 15,61% -0,91%

From 31/3/2019 to = 31/3/2020 3,44% 12,62% 15,64% -310%

From 30/6/2019 to =~ 30/6/2020 -1,86% 12,06% 13,37%

From 30/9/2019 to = 30/9/2020 -5,54% | 11,24% 12,17%

From 31/12/2019 to  31/12/2020 2,48% (1 | 11,66% 11,98%|  -5,40% 0l

ATO TOV avWTEpw Tivaka, Sladaivetal pia onuaviikr avénon tng aflog oe kivbuvo tng teleutalog

€T OLAG TIEPLOSOU OE OXEON LIE TA LOTOPLKA SESOUEVOL.

Ta avtiotolya mooa yla tov deiktn avadopds (benchmark) tou xaptodulakiov €xouv ws akoAoubwc:
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Daily Annual
Benchmark  Standard Deviation = Var(99%) last 1yr Var (99%) last 1 yr
Performance % of total assets =~ % of total assets
Period: From 31/3/2015 to = 31/3/2016 3,66% 23,10%
From 30/6/2015 to =~ 30/6/2016 5,72% 19,97%
From 30/9/2015 to = 30/9/2016 -1,08% 13,88%
From 31/12/2015 to  31/12/2016 6,01% 13,70%
From 31/3/2016 to = 31/3/2017 11,06% 11,47% -2,01% -31,87%
From 30/6/2016 to = 30/6/2017 22,42% 8,09% -1,47% -23,29%
From 30/9/2016 to =~ 30/9/2017 17,55% 7,98% -1,47% -23,28%
From 31/12/2016 to  31/12/2017 16,91% 7,21% -1,25% -19,89%
From 31/3/2017 to = 31/3/2018 13,23% 6,29% -0,99% -15,68%
From 30/6/2017 to =~ 30/6/2018 2,42% 6,47% -1,01% -16,10%
From 30/9/2017 to = 30/9/2018 2,07% 6,63% -1,01% -16,05%
From 31/12/2017 to  31/12/2018 -7,07% 7,09% -1,01% -16,05%
From 31/3/2018 to = 31/3/2019 0,50% 6,72% -1,25% -19,80%
From 30/6/2018 to = 30/6/2019 10,02% 6,79% -1,08% -17,22%
From 30/9/2018 to =~ 30/9/2019 16,38% 6,99% -1,50% -23,85%
From 31/12/2018 to  31/12/2019 22,33% 6,21% -1,04% -16,59%
From 31/3/2019 to = 31/3/2020 -0,26% 13,99% -4,54% -72,11%
From 30/6/2019 to = 30/6/2020 -3,67% 14,53% -4,54% -72,11%
From 30/9/2019 to = 30/9/2020 -6,24% 14,45% -4,54% -72,11%
From 31/12/2019 to  31/12/2020 0,77% 15,09% -4,54% -72,11%

And ta avwtépw, Oladaivetal OtL oe Opou¢ VaR, to emevlutikO Xaptopuldklo Tou KAAdou
Sladopormoleital amod tnv augnuUévn emkvduvoTnNTA Tou o€ oxéan e tov Seiktn avadopadg (benchmark)
KOTA TNV TeAeutaia etiola mepiodo (mapdTL oe OPoOUC TUTILKAC amOKALoNC LoXVEL To avtiotpodo).

MapaKATW MAPOUCLALETAL N ATOTEAEOUATIKOTNTA ToU Yaptodulakiou Tou Tapeiou yla thv teAdeutaia
gmola mepiodo (He Baon tnv nuepounvia avadopdg), o€ OXECN UE TA ETUUEPOUC XOPTOPUAAKLA TOU
Selktn avadopdc, dnwe emiong Kol Tou pécou 6pou pkTwv A/K tng ayopadg (mnyn: Hellenic Fund and
Asset Management Association Database), pe Bdon otoweia 6mw¢ eotdAnoav amd Ttov SLaXELPLOTH
enevdloswv:

Performance St Dev cv
(last 1yr, daily)
Agiktng EAANvIKwvV Metoxwv -11,7% 40,6% <0
Aeiktng EAAnvikwv Kpatikwv OpoAdywv 10,0% 17,2% 172%
Asiktng Katabéoswv -0,6% 0,0% <0
Méoog Opog Katnyopiag Mwtwv A/K -0,6% 17,7% <0
Xaptodpuldkio (A/K) ETAO 2,5% 11,7% 471%
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Ano ta oavwtépw Oladaivetol OTL To XapToPuAdKLo TOU TOUEIOU ONUELWVEL OCUYKPATNHEVN
petapAntotnTa (€xovrag mapdAinAa metlxel BeTikn amodoon) TNV TeAeutaia etriola Meplodo os oxéon
UE Ta avTiotolya xaptodpuAldkia avadopag.

(a3) Ooov adopa stress tests tou yaptodulakiov, ectaAnoav ta akoAovba:

Stress Results
Debt Ceiling Greece
N Euro down Global Global Bond | Global Stock | Greek Bond
. Unstressed |ASE down 10% | bid/ask P&L | Corona Virus Crisis and Euro_Curve o '? on .? oc N Tee on Financial Crisis
Product Position ) N 10% vs USD | Balanced FoF | Crisis 2014-15 | Crisis 2014-15 |Crisis 2015 P&L| .
Valuation P&L (%) (%) P&L(%) | Downgradein | +1% P&L (%) PRL(%) | crisis PRL (%) PaL (%) PeL (%) ) in 2010 P&L
2011 PR (%) i, (%)
Portfolio Code: 30 Portfolio Name: EMAITEAMATIKO
TAMEIO OIKONOMOAOIQN MIKTO
Day: 1 | 18.595.799,90 -3,45% 0,06% -18,68% -8,73% 11,11% -0,28% -20,67% 1,35% 5,00% 17,73% -2,28%
Stress Results
Lehman
k_B: MMFR M:
product position Unstressed G:::s -M:n":';c Greek_Sov_+1 |ltalian_Sov_+1|  Brothers Bid/Ask P::_ SBWMEU1L+0,| SBWMEU1L- |Spanish_Sov_+| SPX 500 down | SX5Pdown | USD_Curve | USD down
Valuation paL (%) % P&L (%) % P&L(%) | Bankruptcy poos 50% P&L (%) | 0,5% P&L (%) | 1% P&L(%) | 10% P&L(%) | 10% P&L (%) | +1% P&L (%) | 10% P&L (%)
P&L (%)
Portfolio Code: 30 Portfolio Name: EMAITEAMATIKO
TAMEIO OIKONOMOAOIQN MIKTO
Day:1 | 18.595.799,90 17,73% -5,23% -7,97% -6,88% -0,90% 5,23% -5,20% -7,86% -2,93% -4,10%) 5,59% 0,40%

Me Baon Ta avwTépw akpaio oevapLa, onUELWVETAL Eva eUPOG TLHWV amo -20,67% (Global Balanced FoF
Crisis) £w¢ +11,11% (Euro_Curve +1% P&L), pe amAo p.o. petafy twv Stadopwv oevapiwy (oo pe -4,43%.
Metal aMwv, amd ta okpaia oevaplo mou adopolv tnv EAGda (m.x. Greek Bond Crisis 2015)
Sladaivetal n onupavtikn £€kBeon tou xaptodulakiov atov Kivéuvo Tng xwpoc.

(a4) NapatiBevrtal kotwtépw mMANpodopisc mov adopolv TNV KoTAVOUH Tou Xaptodulakiou KoTd Thv
nuepopnvia avadopdc, pe Bdon otolxeio OMwG eoTdAnoayv amnd tov SLaxelpLoth enevoUoEwWV:




31/12/2020

ASSET ALLOCATION

Ouoloya 38,83%
Metoxeg 29,57%
AwBéopa 28,91%
Méoa Xpnuatayopag 2,69%

SECTOR ALLOCATION (EQUITY PART)

XPNUOATOOIKOVOUIKEG YIINPEGLEC 9,55%
Kowng Qdéletag 5,96%
KukAwa Katavolwtikd AyaBa 3,56%
Mn KukAwa KotavaAwtika Ayada 3,33%
Blopnyxavika Mpoiovta & Yrmnpeoieg 3,30%
TnAemikowwvieg 2,69%
Texvoloyia 1,18%

TOP 5 EQUITY HOLDINGS
AHMOZIA EMIXEIPHZH HAEKTPIZMOY (KO)  5,39%
FEK TEPNA AE 2YM/XQN,AKIN,KATAZ(KO) 2,97%

OMAN AE (KO) 2,94%
EONIKH TPATIEZA THZ EAAAAOS A.E.(KO)  2,86%
OTE A.E. (KO) 2,69%

TOP 5 BOND HOLDINGS

OEA 5/12/2017-30/1/2037 4,00% 4,62%
OEA 5/12/2017-30/1/2028 3,75% 4,52%
OEA 12/03/2019-12/03/2029 3,875% 4,09%
MYTIL FIN PARTNERS 29/11/19-1/12/24 3,86%
NBG 08/10/2020-08/10/2026 2,67%

(B) KA&dboc AAAnAoBonBeiac:

(B1) Me Baon tnv nuepopnvio avadpopdc eAndBnoav to akdAouba yLa TIg ETACLEG MEPLOSOUG:
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Daily Annualised
Performance St.Deviation Var(99%) last 1yr  Daily Var (99%) last 1 yr
% of total assets % of total assets
Period: From 30/9/2016 to =~ 30/9/2017 3,77% 1,36% 0,32% 5,08%
From 31/12/2016 to  31/12/2017 5,54% 1,55% 0,33% 5,24%
From 31/3/2017 to = 31/3/2018 4,69% 1,48% 0,24% 3,81%
From 30/6/2017 to = 30/6/2018 3,40% 1,74% 0,03% 0,48%
From 30/9/2017 to =~ 30/9/2018 3,32% 1,71% 0,03% 0,48%
From 31/12/2017 to 31/12/2018 0,64% 1,34% 0,05% 0,79%
From 31/3/2018 to = 31/3/2019 0,79% 1,10% 0,05% 0,79%
From 30/6/2018 to = 30/6/2019 0,61% 0,11% 0,03% 0,48%
From 30/9/2018 to =~ 30/9/2019 0,60% 0,10% 0,02% 0,32%
From 31/12/2018 to  31/12/2019 0,55% 0,08% 0,02% 0,32%
From 31/3/2019 to = 31/3/2020 0,24% 0,08% 0,10% 1,59%
From 30/6/2019 to =~ 30/6/2020 0,18% 0,12% 0,08% 1,27%
From 30/9/2019 to =~ 30/9/2020 0,16% 0,12% 0,09% 1,43%
From 31/12/2019 to  31/12/2020 0,09% 0,12% 0,08% 1,24%

Ta avtiotolya mocootd tou deiktn avadopdg (benchmark) £xouv wg akoAoVBwWG:

Performance St.Deviation

Period:  From 30/9/2016 to = 30/9/2017 -0,46% 0,02%
From 31/12/2016 to  31/12/2017 -0,47% 0,02%
From 31/3/2017 to = 31/3/2018 -0,48% 0,02%
From 30/6/2017 to = 30/6/2018 -0,48% 0,02%
From 30/9/2017 to = 30/9/2018 -0,47% 0,02%
From 31/12/2017 to  31/12/2018 -0,47% 0,02%
From 31/3/2018 to = 31/3/2019 -0,47% 0,02%
From 30/6/2018 to  30/6/2019 -0,46% 0,02%
From 30/9/2018 to = 30/9/2019 -0,47% 0,02%
From 31/12/2018 to  31/12/2019 -0,48% 0,02%
From 31/3/2019 to = 31/3/2020 -0,49% 0,02%
From 30/6/2019 to = 30/6/2020 -0,51% 0,02%
From 30/9/2019 to = 30/9/2020 -0,55% 0,02%
From 31/12/2019 to  31/12/2020 -0,57% 0,02%

(B2) Mg Baon tnv nuepounvia avadpopdg eAfdpBnoav ta akdAouba yLa To TPEXOV OLKOVOULKO £tog (YTD):
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AvtioTtolya peyédn yia tov deiktn avadopadg (benchmark) tou xaptodpudakiov £xouv wg akoAolBwWG:

From
From

Period:

From
From
From
From
From
From
From
From
From
From
From
From

(B3) Ocov adopa stress tests Tou xaprodpuAakiou, eotd@Anoav ta akdAouba:

ETAO PAM 647

31/12/2016 to
31/12/2016 to
31/12/2017 to
31/12/2017 to
31/12/2017 to
31/12/2017 to
31/12/2018 to
31/12/2018 to
31/12/2018 to
31/12/2018 to
31/12/2019 to
31/12/2019 to
31/12/2019 to
31/12/2019 to

31/12/2016 to
31/12/2016 to
31/12/2017 to
31/12/2017 to
31/12/2017 to
31/12/2017 to
31/12/2018 to
31/12/2018 to
31/12/2018 to
31/12/2018 to
31/12/2019 to
31/12/2019 to
31/12/2019 to
31/12/2019 to

Performance Annual St Dev

(daily data)
30/9/2017 2,70% 1,37%
31/12/2017 5,54% 1,55%
31/3/2018 0,05% 1,56%
30/6/2018 0,42% 1,90%
30/9/2018 0,53% 1,54%
31/12/2018 0,64% 1,34%
31/3/2019 0,22% 0,12%
30/6/2019 0,39% 0,10%
30/9/2019 0,49% 0,09%
31/12/2019 0,55% 0,08%
31/3/2020 -0,09% 0,12%
30/6/2020 0,03% 0,16%
30/9/2020 0,10% 0,14%
31/12/2020 0,09% 0,12%

Performance Annual St Dev
30/9/2017 -0,35% 0,02%
31/12/2017 -0,47% 0,02%
31/3/2018 -0,12% 0,02%
30/6/2018 -0,24% 0,02%
30/9/2018 -0,35% 0,02%
31/12/2018 -0,47% 0,02%
31/3/2019 -0,11% 0,02%
30/6/2019 -0,23% 0,02%
30/9/2019 -0,35% 0,02%
31/12/2019 -0,48% 0,02%
31/3/2020 -0,13% 0,02%
30/6/2020 -0,25% 0,02%
30/9/2020 -0,42% 0,02%
31/12/2020 -0,57% 0,02%

P&L% (Greece
Hnancial Crisis - 2015)

-0,88

P&L% (Debt Ceiling

Crisis & Downgrade in P&L% (Lehman Default -

2011)

-0,17

2008)

0,13

P&L% (Greece

Fnancial Crisis in

2010)

0,12

Ao ta avwtépw Sladaivetol To cuvtnpnTkd ipodil Tou kKAGSou aAAnAoBonBelag Kal N CUYKPLTIKA HE
tov &eiktn avadopdg (benchmark) kaAutepn anddoon.
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B) Kivbuvol e€66wv

Mo TNV eEMPETPNON Kal tapakoAouBnaon tng emikivduvotntag ta £€oda va unepPouv ta idla kedpaAata
Tou Tapeiou, n appodla etalpla yla ThV opyavwTtLKh unootnpLEn Tou Tapelou amootéAAeL avd Tpipnvo
otov umelBuvo Slaxeiplong kwdUvVwv TNV OUVOALK Topeia Twv Samavwy €vavil Twv £000wv. e
neplntwon mou To TeAKo Looluylo, Aappdvovtog umopn Kol Ta apXkA amoBepatikd Tng meplodou,
elval apvntikd yla meplocotepa amo £EL Tpipunva, to A.X. Slepeuvd T duvaToOTNTA EKMOVNONG
OVAAOYLOTIKAG LEAETNG UE OTOXO TNV EELOOPPOTINGCN TWV AELTOUPYLKWY ELOPOWV KOL EKPOWV.

Me Baon tnv nuepounvia avadopdg, eAndpOnoav ta akolouBa (6Aa ta mood ot €):

‘Ecoba ‘E€oba  Amotélecua Xpnong 16wa Kedpalaa
31/12/2016 [ 36604
31/3/2017 28.039 4.490 23.548 60.153
30/6/2017 39.805 10.759 29.046 65.650
30/9/2017 49.595 30.973 18.622 55.226
31/12/2017 58.792 47.365 11.427 48.031
31/3/2018 31.945 8.484 23.461 71.492
30/6/2018 47.397 26.430 20.967 68.998
30/9/2018 56.149 31.890 24.260 72.291
31/12/2018 65.962 50.614 15.348 63.379
31/3/2019 25.128 14.178 10.950 74.329
30/6/2019 42.759 30.711 12.049 75.428
30/9/2019 53.936 36.349 17.587 80.966
31/12/2019 66.084 54.966 11.117 74.496
31/3/2020 26.646 2.977 23.669 98.166
30/6/2020 47.590 20.083 27.507 102.003
30/9/2020 60.291 25.555 34.736 109.233
31/12/2020 74.748 43,543 31.205 105.701

Katd tnv nuepounvia avadopdc, ta cucowpeupéva 18ta Kepahala avépyovtal os 2,43 dopég Ta £€oda
NG €TAOLAG XPoNng Tou €toug avadopds (SnA. tou 2020), 6tav o avtiotolog deikTng oto TEAOC TNG
mponyouuevng 12 xpnong (ntot tou €toug 2019) Atav 1,36. Ag onuelwbdel otL Ta €€0da Tou £toug 2020
€xouv eudavioel kaupn 21% £vavil TWV OVTIOTOLXWY TOU TPONYOUUEVOU €TOUG, OTav Ta £008a Tou
€toug 2020 eudavicav avgnon 13% Evavil Twv avTLoTOL{WV TOU IPONYOUUEVOU £TOUG.

I Kivbuvol Mehwv

ElSka yla tov kivbuvo pehwv, dedopévou OTL amattolvtal LEYAAEG XPOVLIKEC Ttepiodol yia Thv e€aywyn
oopolwv ouumepacpdtwy o6cov adopd ota Snuoypadlkd Sedopéva, n  empETpnon Kot
napakoAovOnon Twv MANOUCULOKWY UETAKIVACEWY TwV acdaAoPEVWY PeEAWY Tou Topeiou AapBavel
Xwpa eTnoiwg (31/12), evtog TnG avahoyloTikng HeAETNG Tou Tapeiou.

E€attiag Twv smumtwoswy tng tavdnuiog Covid-19, {ntOnkav ekTAKTwe omd tn pnxovoypddnon tou
Topelou oL GUVOALKEG eLOTIPAEELG TOU 12urvou Tou £toug 2020 (=1,01 eKk. EUPW) KaL OL OVTIOTOLXEG TOU
£toug 2019 (=859,6 XIA. eupw) wote va eleyxBel n petaBoln toug. Napatnpeital pe Baon ta otolxeia
Tou eot@Anoav, pia avénon tng taéng tou 18%. Ag onuelwBel emumAéov OtL 0 KAadog edamnaf BeAtiwoe
TNV ELOTIPAELUOTNTA TOU KOTA 8 MOCOOTLalEG Hovadeg evtog Tou 2020 (amd 59% to £tog 2019 og 66% to
£10¢ 2020).
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A) Nourol KivSuvol
Nettoupytkol Kivéuvol

To Tapeio oto mAaiolo TG MPoKABOPLOPEVNC CTPATNYLKNG TOU Sev eTISLWKEL va. avaAdBeL AELTOUpyLKO
Kivduvo, aAAa 6€xetal otL 0 Asttoupykog Kivbuvog pmopel va mpokUPEL w¢ amoTteAeoua TNE anotuyiag
TWV CUCTNHATWY, TWV ECWTEPLKWYV SLOSIKACLWY N TWV avOpwtwy.

O opLopog Tou Asttoupyikol Kivduvou mepthapfavel emiong KivdUVouG ITou PoEp)oVTaL amo:
®  NAEKTPOVIKEG 5PAOTNPLOTNTEC,

o efwteplkn avabeon umnpeowwv (Outsourcing),

o Dfuata €MOMTIKAG KAl KAVOVLOTIKNG CUUUOpdWONG,

e OfuaTa EMXELPNOLAKIG CUVEXELOG,

e KWvOUVOUC TTANPODOPLAKWY CUCTNHATWY Kol aodAAELag TTANpodopLWY,

e eKTEAeon £pywv Kal Spaotnplotnteg cuppopdwonc.

Ot {nuieg mou mpokumtouv amod AsttoupylkoUg KivdUvoug  Kataypddovial PE CUVEMELD KOl Vol
ovaAvovtal BACEL TWV EVVOLWV TNE QLTLOG, TOU YEYOVOTOG KAl TNE EMIMTWONG.

Ta Feyovota Asttoupylkot Kivduvou, avefaptntwe moool {NULAC, cuAAEyovTal Kal Kataypddovial o
Baon 6edopévwy Kal KatnyoplomololvTal avaAoya HE TNV attia, TRV Katnyopla KwwdUvou- yeyovog Kot
TNV enimTwon.

MNa t™ ouAMloyn twv debopévwy Inuag Asttoupylkol KivSuvou Snuoupyeital ¢opua avodpopwv
yeyovotwy {nuwv Asttoupytkol Kivéuvou otav autod amattnOet.

Ye deltepo otadlo n Movada Alaxsipiong Kivduvwy eival umevBuvn va kobopiosl T onUAVTIKOTNTA
KABe yeyovotog Bacel Tou UPoug TNG {NILAG Kot TnG TBavotnta eRdAviong VW O€ CUVEPYACLA LIE TIG
Eruyelpnolakég AleuBuvoelg elvat urteUBUVN va TTPOTEIVEL EVEPYELEG AVTLUETWTILONG.

Agdopévou:
(o) Tou peyéBoug kat Twv avaykwy (wg anoppgouy and tn ¢puon) tou Tapeiou,

(B) Tou yeyovotog OTL n AsltoupyLkn umoothpLen tou Tapeiou sfumnpeteital anod eEelSIKEUUEVO TIPOG
TOUTO £EWTEPLKO APOYO,

Sev éxeL mpokUYPeL kamola Inuia He ONUOVIKOTNTA TIou va €xel kataypadel kot avacpepbel otnv
katnyopia tou Aettoupytkol KivdUvou Katd thv nuepopnvia avagpopdg.

Eruonuaivetal otL to Tapeio Ba nmpémnel va cuppopdwvetal pe tov MNeviko Kavoviopo yia thv Npootacia
twv Asdopévwy mou €xel tebei o edpapuoyn amd 25/05/2018 pe Bdon tov Eupwraikd Kavovioud
2016/679.

Aopaliotikoi Kivéuvol

Aedopévou OtL to Tapeio Siatnpel meplBwplo depeyyudtntag otov kAAdo AAAnAoPonBeiag, n
ETUUETPNON KAl TpakoAolBnon Twv anolnUlwoewv Tou KAAdou AaUPAVEL XWPA ETNCLWG, EVTOG TNG
OVAAOYLOTIKAG MEAETNG. Eonuaivetal 6TL 0 avaAoyloTiC avTAEL OXETIKA OTOLXEl amd Ta NAEKTPOVIKA
apxelo Tou Tapeiou. e kABe meplmtwon opileTal OTL N ApUOSLA ETALPLA YLO TNV OPYAVWTLKY UTIOCTAPLEN
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Tou Tapeiou evnuepwvel Tov unelBuUvo Slayxeiplong KWWSUVWY TNV XPOVIKA OTLYUA KATd Thv omoia ot
CUCOWPEVWEVECG amolnULWOELS TOU KAASOU TNG TPEXOUCOC OLKOVOULKAG XPNong umepBoulv To NULoU Twy
CUCCWPEUPEVWV AMOBEUATWY TOU KAASOU OTO TEAOG TNC TPONYOUUEVNG OLKOVOULKNG XPong (KAtL yla
To omolo 6ev €xel uMApPEEL evnuéPpwon KATA TNV nuepopnvia cuvtaéng tng mapouong). e pia Tétola
neplmtwon, to A.Z. Slepeuvd tn SuvatdTNTA EKMOVNONG OVAAOYLOTIKAG UEAETNG PE OoTOXO TNV ARYn
UETPWV yLa tn dtaoddAion tng BlwolpdtnTag Tou KAGdou.
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E) Nopaptnua Emeénynoswv Texvikwv Opwv Emevéutikwy Kivduvwy

Juudwva PeE TNV emikpatovoa Bewpia emevdloswv, 000 UeEYOAUTEPO KivOUVO EVEXEL Ml
enévduon, 000 PeyaAUTepn Ba ival n avrtapolBr umo tnv npolndbeon otL n emévduon Ba
elvat emtuynge.

Yrndpxouv moAAol tpomotl afloAdynong tou emevluTikoU KlvdUvou. Itnv moapouca £kBeon
xpnolgomnoleital n e€€taon tng petaBAntotnrog, tng aglag os Kivouvo Kal TwV TECT AVIOXNG.

MetafAntotnta, Stakvpovon f Var: MPOKELTAL Yl TV OVOUEVOUEVN TLUA TNG TETPAYWVLKNG
QMOKALONG TNG TuXalag LeTaPANTAC amo tn péon Tun. Evag tithog Bewpeital otL xapaktnpiletal
and uPnAotepo eninedo petapAntotntag otav n afia tou pnopet va petapAndet Spapatika o
GUVTOMO XPOVIKO Slaotnua.

H turukn andkAwon (standard deviation) pag tuxaiag petafAntnig elval n tetpaywvikn pila tng
StakVpavong tng(n oAAwwg daomopdc). Mia xaunAr) TUTK QrmOKALON UTodnAwWvel OTL Ta
onueio Twv Sebopuévwy Telvouv va elval Kovid oto PECO Opo (N AVOUEVOUEVN TLUN) TOU
ouVOAOU, evw pia uPnAn TUTIKN amtOKALon UTTOSEIKVUEL OTL T OTOLXELO. AITAWVOVTAL TTAVW oo
£€va eupUlTEPO GACUA TWV TLUWV.

Omnou CV otnv mapoloa, Bewpeitoal Seiktng mou ouoXetilel TNV TUTIKA QTOKALON HE TNV
amnodoon. MNa BeTkEG amodOoELg, UIKPOTEPOG SeikTng (BETKOC KoL eyyUTEPOG SNA. ToU PNdevog)
Oswpeital amoteAeoHATIKOTEPOC 08 Opouc amodoong/kwduvou. MNa apvnTikeéG amodoosl; o
Seiktng dev dépel aflomotn mAnpodopnon. Mapatavta, Bo pmopolos vo Bewpnbel oOtL
vpnAotepog  beiktng (apvntikog kot eyyltepog  OnA.  tou  undevdg)  Bewpeital
OIMOTEAEOHATIKOTEPOC 0 Opouc anddoonc/kKvduvou povo otnv Tepimtwon lwv apvNTIKWY
anodocewv.

Atla oe kivbuvo (Value at risk f VaR): mpokeltal yla pétpnon mou SnAwvel nwe n afia otnv
oyopad evoc meploucLokoU otolyeiou (n xaptodulakiou) ival Tbavov va pelwbel otn Sidpkela
HLOIC CUYKEKPLUEVNC XPOVIKIG TIEPLOSOU UTIO CUYKEKPLUEVEG CUVONKEC.

Teot avtoxng (stress tests): TPOKELTAL yLO TIPOCOUOLWOELG LEAAOVTIKWY OLKOVOULKWY YEYOVOTWY,
TIOU HovTeAomoLloUV avtiéoa OLKOVOULKA oevdpla (worst-case scenarios), oxeSlaouéva yla va
afLoAoynoouV TN cupnEePLPOoPa VOGS XapToUAAKLIOU UTIO TLG CUYKEKPLUEVEG OUVONKEG.
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