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Jumbo

Cash shield against coronavirus

We lower Jumbo's target price to €19.6/share (+39% total upside)
from €25.4 previously, mainly on valuation grounds. We increase our
WACC assumption to 8.6% from 6.5% previously, in order to account
for the increase in the 10-year bond yields in the countries that
Jumbo operates in (mainly due to the COVID-19 pandemic). Note
that the majority of Jumbo’s physical store network was closed for c2
months, due to the coronavirus spread, thus we revisit our 2020
estimates. That said, we reiterate our ‘Buy’ rating on Jumbo, mainly
based on its solid fundamentals that lead to considerable net cash
position, while we believe that sales can rebound quickly on the back
of the company’s store rollout plan.

Strong FY’19 results

Jumbo recently released a strong set of FY'19 results (financial year
that started on July 1, 2019 and completed on December 31, 2019),
with net cash standing at €331mn. EBITDA settled at €161mn, up 15%
yoy, mirroring top-line growth, while net profit reached €113mn, up
15% yoy. Gross margin rose by 30bps, standing at 51.1%, while
EBITDA margin increased by c200bps, despite the strengthening of
the USD against the EUR. Note that Jumbo had pre-announced the
sales figure, which came in 7.5% higher yoy at €513mn.

COVID-19 impact

According to the management, Easter season traditionally accounts
for 12% of annual sales, while each month of the lockdown (except
for September and December) accounts for c5% of total. Additionally,
the company expects a hit in consumption in most of 2020 due to the
pandemic (EC's latest forecasts call for 9.7% GDP contraction). As a
result, there could be delays regarding the opening of stores in 2020,
but the group will not deviate from its long-term network expansion
strategy. On the other hand, the management clarified that the rent
on their leased stores (c40% of total network) is defined as a
percentage of turnover, implying no rent paid during lockdown.
Finally, the dividend policy remains unchanged, but the management
warned that 2020 should be considered a lost year.

Forecasts Highlights

Following management’'s comments, we now expect revenues to
decline by 20% yoy. In particular, we account for the closed stores in
Greece and Cyprus and the restriction measures in Romania and
Bulgaria (revenues down 55% yoy in Apr-May), as well as for the
expected GDP decline. Additionally, we assume a more adverse
EUR/USD rate, which impacts our gross margin assumption. As a
result, we estimate EBITDA to drop by 27% yoy and net income is
seen down 36% yoy. In 2021, we project sales to rebound at a large
extent (up 29% yoy), on the back of both GDP growth and store
rollout, while we upgrade our previous EBITDA margin assumptions
due to IFRS 16 impact. Overall, we forecast 2020-24 sales, EBITDA and
net income CAGR of 10%, 13% and 16% respectively.
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Market cap. (€Emn) 1,946 Share Price €14.30
Shares outst. (mn) 136.1 Target Price € 19.60
Bloomberg BELA GA Total Return 39%
Reuters BABr.AT

Valuation 2019a*  2020e 2021e 2022e  2023e
P/E - 17.0x 11.3x 10.5x 9.9x
P/BV 1.6x 1.5x 1.4x 1.3x 1.2x
EV/EBITDA - 8.2x 5.5x 4.9x 4.4x
Dividend yield 2.0% 2.1% 3.6% 4.1% 4.6%
FCF yield 9.0% 4.8% 8.4% 8.1% 8.8%
Leverage 2019a*  2020e 2021e  2022e  2023e
Net Debt / Equity -0.3x -0.3x -0.3x -0.4x -0.4x
Net Debt / Capital -0.2x -0.3x -0.3x -0.3x -0.4x
Net Debt / EBITDA - -2.0x -1.8x -2.0x -2.2x
Interest Covered 24.1x 12.7x 19.0x 20.4x 21.4x
P&.L data (Emn) 2019a* 2020e  2021e  2022e  2023e
Revenues 513 676 870 912 948
EBITDA 161 190 266 283 296
EBIT 143 151 226 242 255
Net income 113 114 173 186 196
Per share 2019a*  2020e 2021e 2022e  2023e
EPS 0.83 0.84 1.27 137 144
DPS 0.28 0.29 0.51 0.59 0.66
BS data (€Emn) 2019a*  2020e 2021e 2022e  2023e
Cash 637 690 784 862 943
Current Assets 981 1,046 1,138 1,230 1,324
Fixed Assets 691 693 708 722 736
Non Current Assets 710 711 726 740 754
Total Assets 1,690 1,757 1,864 1,970 2,078
Current Liabilities 162 153 156 157 158
NC Liabilities 321 321 321 321 321
Debt 306 306 306 306 306
Net Debt -331 -385 -479 -556 -638
Shareholders Equity 1,208 1,283 1,386 1,492 1,599
Performance m 3m 6m 12m YTD
Absolute 0% -24% -21% -5% -23%
Relative 0% 10% 9% 13% 12%

Source: AF Research, Bloomberg LP, Reuters

*2019a refers to the 6m period of July 2019 - December 2019

Note: Total Return includes price appreciation and expected dividend yield

Note : Relative Peformance is measured against ASE General Index
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Year End 2019 2020 2021 2022 2023 Year End 2019* 2020* 2021 2022 2023
act est est est est act est est est est
Income Statement (€mn) Income Statement yoy (%)
Revenues 513 676 870 912 948 Revenues 8% -20% 29% 5% 4%
EBITDA 161 190 266 283 296 EBITDA 15% -27% 40% 6% 5%
EBIT 143 151 226 242 255 EBIT 12% -34% 50% 7% 5%
Net Financials 2 4 3 2 1 Net Financials 135% 54% -23% -34% -48%
EBT 140 147 223 240 253 EBT 11% -35% 52% 8% 6%
Taxes 27 32 50 54 57 Taxes -3% -29% 54% 8% 6%
Net Income 113 114 173 186 196 Net Income 15% -36% 51% 8% 6%
Balance Sheet (€mn) Margins (%)
Cash 637 690 784 862 943 EBITDA Margin 31% 28% 31% 31% 31%
Current Assets 981 1,046 1,138 1,230 1,324 EBIT Margin 28% 22% 26% 27% 27%
Fixed Assets 691 693 708 722 736 Net Income Margin 22% 17% 20% 20% 21%
Non Current Assets 710 711 726 740 754
Total Assets 1,690 1,757 1,864 1,970 2,078 Margins (yoy change, bps)
Current Liabilities 162 153 156 157 158 EBITDA Margin 226 -337 247 46 25
Non Current Liabilities 321 321 321 321 321 EBIT Margin 159 -555 365 56 32
Debt 306 306 306 306 306 Net Income Margin 189 -520 295 52 33
Net Debt -331 -385 -479 -556 -638
Shareholders Equity 1,208 1,283 1,386 1,492 1,599 Leverage
Net Debt / Equity -27% -30% -35% -37% -40%
Cash Flow (€mn) Net Debt / Capital -24% -26% -30% -33% -35%
CFO 195 133 218 213 227 Net Debt / EBITDA - -2.0x -1.8x -2.0x -2.2X
Capex 20 40 55 55 55 Interest Covered 24.1x 12.7x 19.0x 20.4x 214x
WC Change -106 21 -6 14 11
FCF 175 93 163 158 172 Performance (%)
RoE - 9% 12% 12% 12%
Per Share RolC - 8% 11% 11% 11%
EPS 0.83 0.84 1.27 137 144 RoA - 7% 9% 9% 9%
DPS 0.28 0.29 0.51 0.59 0.66
BV 8.88 943 10.19 10.97 11.75 Valuation Metrics
FCF 129 0.68 1.20 1.16 1.26 PE - 17.0x 11.3x 10.5x 9.9x
PBV 1.6x 1.5x 1.4x 1.3x 1.2x
Graph EV/EBITDA - 8.2x 5.5x 4.9x 4.4x
EV/ Revenues - 2.3x 1.7x 1.5x 1.4x
FCF Yield (%) 9% 5% 8% 8% 9%
250 12 Dividend Yield (%) 2% 2% 4% 4% 5%
oo 1o Payout Ratio (%) 34% 35% 40% 43% 46%
15.0 o8 What's Changed
06 é Rating Buy  From Buy
100 04 E Risk Medium Risk ~ From Medium Risk
5.0 02 Target Price €19.60 From € 2540
00 00 Forward EPS €084 From €127
\@@ @,@ RO %&\% QQ\,\% @ N Qé,e 9@& . S &f& @f&
Company Info
Volume ——Price Close Share Price €14.30
Source: AF Research, Bloomberg LP, Reuters Market Cap (mn) € 1,946
Ticker (Bloomberg) BELA GA
ESG Metrics Ticker (Reuters) BABr.AT
Free Float 55%
Overall ESG Score 43 Sector Retail
Environmental 13 Auditor Grant Thornton
Social 44
Governance 53 Company Description
Source: Reuters Jumbo is the biggest toy, baby, home and seasonal products retailer in Greece with strong
presence in Cyprus, Bulgaria and Romania. The company operates 80 stores, 52 of which in
*2019a refers to the 6M period that started on July 1, 2019 and completed on Greece, 5 in Cyprus, 9 in Bulgaria and 14 in Romania. The company also operates through
December 31, 2019. Therefore, yoy comparisons in 2019a and 2020e are applied franchise agreements in Serbia, Albania, Kosovo, Northern Macedonia, Bosnia and

against the respective calendar periods. Montenegro.
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I A. Valuation

We value Jumbo through a 2-stage DCF model in which we form an explicit set of forecasts for the period up to 2024e. We have
raised our WACC assumption to 8.6% from 6.5% previously, in order to account for the increase in the 10-year bond yields in
the countries that Jumbo operates in (mainly due to the COVID-19 pandemic). In particular, our WACC estimate is based on ERP
and risk-free rate of 7.5% and 2.6% (country weighted based on 2021e EBITDA contribution) respectively, while we set a
terminal growth rate of 1%. Our DCF model returns a fair value of €19.6 per share, implying upside potential of 39% from
current price levels.

Jumbo DCF Model 2020e 2021e 2022e 2023e 2024e
Revenues 676 870 912 948 993
EBITDA 190 266 283 296 310
EBIT * (1 - tax rate) (1) 117 175 188 197 208
CAPEX 40 55 55 55 55
Depreciation & Amortization 39 40 41 42 42
- (Capex - Depreciation) (Il) 1 15 14 13 13
- Change in Working Capital (IIl) 21 -6 14 11 15
Reinvestment (I1+111=1V) 22 10 28 25 27
Free Cash Flow (I-1V) 96 166 159 173 180
WACC 8.4% 8.5% 8.5% 8.6% 8.6%
Discounting Factor 100% 92% 85% 78% 72%
Discounted FCF 152 135 135 130
PV of Cash Flows 552

+ Residual Value 1,730

Terminal Growth Rate 1.0%

- Net Debt (2020e) -385

Equity Value 2,666

Shares (mn) 136

DCF per share 19.6

Source: Jumbo, Alpha Finance estimates
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I B. Forecasts changes

Forecast Changes

Profit & Loss (€émn)

Greece 522.1 3917 5325 509.6 5442 5222 548.6 5264 5574 5349
%change 3.1% -243% 2.0% 30.1% 2.2% 2.5% 0.8% 0.8% 1.6% 1.6%
% of sales 60.5% 58.0% 57.8% 58.6% 56.8% 57.3% 554% 55.6% 54.4% 53.8%

Bulgaria 89.4 73.7 96.6 87.8 99.5 943 1054 100.2 111.6 105.8
%change 5.0% -17.5% 8.1% 19.1% 2.9% 7.5% 6.0% 6.2% 5.8% 5.6%
% of sales 104% 10.9% 10.5% 10.1% 10.4% 10.3% 10.6% 10.6% 10.9% 10.7%

Cyprus 91.9 70.6 103.7 100.5 105.1 1043 1135 112.7 1221 1212
%change 52% -21.6% 12.8% 423% 1.3% 3.7% 8.0% 8.0% 7.6% 7.6%
% of sales 10.6% 10.5% 11.3% 11.6% 11.0% 11.4% 11.5% 11.9% 11.9% 12.2%

Romania 159.8 139.6 188.4 171.6 209.9 190.8 2235 208.3 2331 2314
%change 19.7% -14% 17.9% 22.9% 114% 11.1% 6.5% 9.2% 43% 11.1%
% of sales 18.5% 20.7% 20.5% 19.7% 21.9% 20.9% 22.6% 22.0% 22.8% 23.3%

Total Revenues 863.2 675.6 921.2 869.6 958.6 911.6 991.0 947.6 1,024.1 9933
% change 6.3% -20.3% 6.7% 28.7% 4.1% 48% 34% 3.9% 33% 48%

Gross Profit 446.2 336.8 475.7 449.7 495.0 473.1 510.1 492.5 525.7 516.4
% margin 51.7% 49.9% 51.6% 51.7% 51.6% 51.9% 51.5% 52.0% 513% 52.0%
% change 5.5% -24.1% 6.6% 33.5% 4.1% 52% 3.0% 4.1% 3.1% 4.8%

Greece 1336 90.3 133.6 1353 137.7 141.8 1379 1431 1383 1435
%change 0.4% -384% 0.0% 49.9% 3.1% 4.8% 0.1% 0.9% 0.3% 0.3%
% margin 25.6% 23.0% 25.1% 26.5% 253% 27.2% 25.1% 27.2% 24.8% 26.8%
% of EBITDA 53.9% 47.6% 50.6% 51.0% 49.7% 50.2% 48.1% 48.3% 46.8% 46.3%

Bulgaria 26.3 29.8 277 335 284 35.6 30.0 374 316 38.8
%change 3.6% 42% 54% 12.6% 2.6% 6.4% 54% 49% 53% 3.7%
% margin 29.4% 40.4% 28.7% 38.2% 28.6% 37.8% 28.4% 37.3% 28.3% 36.7%
% of EBITDA 10.6% 15.7% 10.5% 12.6% 10.3% 12.6% 10.4% 12.6% 10.7% 12.5%

Cyprus 322 229 36.8 37.3 373 39.0 40.6 434 440 475
%change 5.8% -28.2% 142% 62.8% 14% 4.6% 8.8% 11.1% 82% 9.6%
% margin 35.1% 32.5% 355% 37.1% 355% 374% 35.8% 38.5% 36.0% 39.2%
% of EBITDA 13.0% 12.1% 13.9% 14.1% 13.5% 13.8% 14.2% 14.6% 14.9% 15.3%

Romania 55.8 46.7 66.0 594 73.6 66.1 784 723 81.8 80.4
%change 20.1% -9.9% 18.2% 27.3% 11.5% 11.3% 6.6% 9.3% 4.3% 11.2%
% margin 34.9% 334% 35.0% 34.6% 35.1% 34.7% 35.1% 347% 35.1% 34.7%
% of EBITDA 22.5% 24.6% 25.0% 22.4% 26.6% 23.4% 27.3% 24.4% 27.7% 25.9%

Total EBITDA 247.9 189.6 264.1 265.5 277.0 282.6 286.9 296.1 295.7 310.2
% change 53% -26.8% 6.5% 40.0% 4.9% 6.4% 3.6% 4.8% 3.1% 4.8%
% margin 28.7% 28.1% 28.7% 30.5% 28.9% 31.0% 28.9% 31.2% 28.9% 31.2%

Pre Tax Income 223.8 146.9 240.2 222.8 253.4 239.9 263.7 253.5 273.0 267.8
% change 6.1% -34.8% 73% 51.7% 5.5% 7.7% 4.1% 5.7% 3.5% 5.6%
% margin 25.9% 21.7% 26.1% 25.6% 26.4% 26.3% 26.6% 26.7% 26.7% 27.0%

Net Income 1723 114.4 185.0 172.9 195.1 186.1 203.0 196.5 210.2 207.5
% change 6.1% -35.6% 73% 51.1% 5.5% 7.6% 4.1% 5.6% 3.5% 5.6%
% margin 20.0% 16.9% 20.1% 19.9% 20.4% 20.4% 20.5% 20.7% 20.5% 20.9%

EPS 1.3 0.8 14 1.3 1.4 14 1.5 1.4 1.5 1.5
% change 6.1% -35.6% 73% 51.1% 5.5% 7.6% 4.1% 5.6% 3.5% 5.6%

. 2020e 2021e 2022e 2023e 2024e

Geographical Breakdown of |-f-| sales growth

Old New Oold New old New old New Oold NEY
Greece |-f-| 1.0% -8.7% 0.8% 6.8% 1.1% 13% 0.8% 0.8% 0.5% 0.5%
Cyprus |-f-I 12% -6.6% 1.0% 5.8% 13% 3.7% 1.0% 1.0% 3.0% 1.0%
Bulgaria I-f-I 33% -5.2% 3.0% 4.7% 2.9% 4.1% 2.8% 3.0% 5.0% 2.7%
Romania I-f-1 3.7% -4.1% 34% 4.0% 2.9% 2.5% 2.6% 2.6% 6.0% 24%
Group |-f-I growth 1.1% -9.0% 0.9% 7.0% 13% 1.5% 12% 1.1% 2.8% 13%

Source: Jumbo, Alpha Finance estimates
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I Appendix 1. Financials

Important note: Due to the change of the fiscal year in order to match the calendar year, 2019a refers to the 6M period that
started on July 1, 2019 and completed on December 31, 2019. Therefore, yoy comparisons in 2019a and 2020e are applied
against the respective calendar periods.

Profit & Loss (€mn) 2014/15a 2015/16a 2016/17a 2017/18a 2018/19a 2019a 2020e 2021e 2022e 2023e 24e
Greece 4379 4589 4705 4890 5059 3033 3917 509.6 5222 5264 5349
%change 29% 48% 25% 35% 41% -243% 30.1% 25% 0.8% 16%
% of sales 752% 720% 69.0% 62.3% 59.2% 58.0% 58.6% 57.3% 55.6% 53.8%
Bulgaria 453 519 647 856 574 737 8738 943 1002 1058
%change 120% 14.6% 245% 9.6% 6.9% 17.5% 19.1% 75% 6.2% 56%
% of sales 7.8% 8.1% 9.5% 105% 11.2% 10.9% 10.1% 10.3% 10.6% 10.7%
Cyprus 75.0 789 80.7 876 53.0 706 1005 1043 127 1212
%change 12.2% 5.1% 23% 23% 50% -216% 42.3% 80% 76%
% of sales 12.9% 12.4% 11.8% 10.8% 10.3% 10.5% 11.6% 11.4% 119% 122%
Romania 243 479 656 1331 9838 1396 1716 1908 2083 2314
%change 175.1% 97.1% 37.0% 533% 323% 21.8% 74% 22.9% 11.1% 9.2% 11.1%
% of sales 42% 7.5% 9.6% 134% 16.4% 19.3% 20.7% 19.7% 20.9% 22.0% 23.3%
Total Revenues 582.5 637.6 681.4 753.3 812.2 512.5 675.6 869.6 911.6 947.6 993.3
% change 7.5% 9.4% 6.9% 10.5% 7.8% 7.5% -20.3% 28.7% 4.8% 3.9% 4.8%
Gross Profit 309.7 3379 3555 395.1 4238 262.1 336.8 449.7 4731 4925 5164
% margin 532% 53.0% 52.2% 52.5% 52.2% 51.1% 49.9% 51.7% 51.9% 52.0% 52.0%
% change 7.6% 9.1% 5.2% 11.2% 7.3% 82% -24.1% 33.5% 5.2% 4.1% 4.8%
EBIT 137.9 161.0 171.8 198.9 2125 142.9 150.8 225.9 241.9 254.5 267.8
% change 8.5% 16.7% 6.7% 15.8% 6.8% 12.0% -33.8% 49.8% 71% 5.2% 5.2%
% margin 23.7% 253% 252% 26.4% 26.2% 27.9% 22.3% 26.0% 26.5% 26.9% 27.0%
Greece 1200 1239 1241 1355 86.6 903 1353 1418 1431 1435
%change 46% 33% 0.1% 35% 14.8% -384% 49.9% 48% 0.9% 03%
% margin 274% 27.0% 264% 26.8% 285% 23.0% 26.5% 27.2% 27.2% 26.8%
% of EBITDA 754% 67.5% 63.7% 56.9% 53.7% 476% 51.0% 50.2% 483% 463%
Bulgaria 6.9 16.1 193 26.1 199 298 335 356 374 3838
%change 20.7% 132.4% 20.2% 8.7% 14.1% 42% 12.6% 6.4% 4.9% 37%
% margin 15.3% 31.0% 29.9% 30.5% 347% 40.4% 382% 37.8% 37.3% 36.7%
% of EBITDA 44% 8.8% 9.9% 11.0% 12.4% 15.7% 12.6% 12.6% 126% 125%
Cyprus 257 274 280 308 189 229 373 390 434 475
schange 13.7% 6.9% 1.9% 1.6% 6.8% 28.2% 62.8% 4.6% 11.1% 96%
margin 342% 34.8% 35.1% 35.7% 325% 37.1% 374% 385% 392%

% of EBITDA 16.1% 14.9% 129% 11.7% 121% 14.1% 13.8% 14.6% 153%
Romania 6.7 162 459 357 46.7 594 66.1 723 804
%change 87.0% 144.0% 26.9% 19.9% 9.9% 273% 11.3% 9.3% 11.2%
% margin 274% 33.9% 344% 36.1% 334% 346% 347% 347% 347%
% of EBITDA 42% 8.8% 193% 222% 246% 224% 234% 244% 259%
Total EBITDA 159.2 183.7 238.2 161.1 189.6 265.5 282.6 296.1 310.2
% change 8.7% 15.4% 6.5% 14.8% -26.8% 40.0% 6.4% 4.8% 4.8%
% margin 273% 28.8% 28.6% 29.7% 29.3% 314% 28.1% 30.5% 31.0% 31.2% 31.2%
Financials 17 19 18 -1.0 -12 -24 -39 -3.0 -2.0 -1.0 -0.1
% change -38.0% 132% -4.5% -156.8% 15.7% 135.0% 54.2% -22.5% -34.0% -47.7% -93.7%
Pre Tax Income 137.0 165.1 173.5 197.9 211.3 140.5 146.9 222.8 239.9 253.5 267.8
% change 5.4% 20.6% 5.0% 14.1% 6.8% 11.1% -34.8% 51.7% 7.7% 5.7% 5.6%
% margin 23.5% 259% 25.5% 26.3% 26.0% 27.4% 21.7% 25.6% 26.3% 26.7% 27.0%
Total Tax 321 439 425 46.8 484 27.0 325 499 538 57.0 603
% Effective tax rate 23.4% 26.6% 24.5% 23.6% 22.9% 19.2% 22.1% 22.4% 22.4% 22.5% 22.5%
Net Income 104.8 121.3 131.0 151.1 162.9 113.5 114.4 172.9 186.1 196.5 207.5
% change 35% 15.7% 8.0% 15.3% 7.8% 14.9% -35.6% 51.1% 7.6% 5.6% 5.6%
% margin 18.0% 19.0% 19.2% 20.1% 20.1% 22.1% 16.9% 19.9% 204% 20.7% 20.9%
EPS 0.77 0.89 0.96 1.1 1.20 0.83 0.84 1.27 1.37 1.44 1.53
% change 35% 15.7% 8.0% 15.3% 7.8% 14.9% -35.6% 51.1% 7.6% 5.6% 5.6%
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Balance Sheet (€mn) 2014/15a 2015/16a 2016/17a 2017/18a 2018/19a 2019a 2020e 2021e 2022e 2023e 2024e
Cash 2989 3947 366.0 436.9 506.6 637.0 690.1 784.2 862.0 9435 1,026.1
Inventories 197.8 196.8 239.2 2478 2899 2723 297.0 287.6 3004 311.7 326.7
Trade Receivables 155 326 346 327 403 38.7 259 334 35.0 36.3 38.1
Other Receivables 333 445 70.2 725 81.0 311 310 310 31.0 310 310
Other Current Assets 117 104 32 20 27 17 17 17 17 17 17
Current Assets 557.2 678.9 713.3 791.8 920.5 980.8 1,045.8 1,137.8 1,230.1 1,324.2 1,4235
Tangible Assets 4979 498.8 5149 5425 561.8 6914 692.5 707.9 7222 7356 748.2
Investment Property 6.1 57 54 5.0 26 2.5 25 24 24 24 24
Investmets in Subsdiaries 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other I/t Receivables 291 260 26.0 229 246 15.8 15.8 15.8 15.8 15.8 15.8
L/T Assets 533.1 530.5 546.2 570.3 588.9 709.6 7108 726.1 7404 753.8 766.4
Total Assets 1,090.3 1,209.4 1,259.6 1,362.1 1,509.5 1,690.5 1,756.6 1,863.9 1,970.5 2,078.0 2,189.9
S/T debt 29 0.2 14.8 49 0.2 0.0 0.0 0.0 0.0 0.0 0.0
L/T debt payable next year 0.0 0.0 0.0 1447 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Account Payables 514 39.1 39.8 403 423 432 343 380 384 399 41.8
Provisions 0.2 0.2 0.2 0.2 0.8 0.7 0.7 0.7 0.7 0.7 0.7
Current tax liabilities 40.0 514 494 498 509 63.0 63.0 63.0 63.0 63.0 63.0
Other Curent liabilities 29.0 377 29.5 30.1 275 54.6 54.6 54.6 54.6 546 54.6
S/T liabilities 1235 128.6 1339 270.0 121.6 161.5 152.7 156.3 156.8 158.2 160.1
L/T Debt 1439 1442 1444 0.0 198.8 198.9 198.9 198.9 198.9 198.9 198.9
Other long Term liabilities 13.0 5.8 47 179 1.9 106.0 106.6 106.6 106.6 106.6 106.6
Deferred tax liabilities 7.0 78 8.0 79 6.8 6.6 6.6 6.6 6.6 6.6 6.6
Liabilities for pension plans 5.8 74 6.9 7.7 9.0 9.2 9.2 9.2 9.2 9.2 9.2
L/T Liabilities 169.6 165.3 164.0 33.6 226.4 320.6 321.2 321.2 321.2 321.2 321.2
Share Capital 161.9 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.7
Share Premium 7.7 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
Currency transaltion adjustments -0.9 -1.8 -2.5 -5.1 -74 -9.3 -9.3 -93 -9.3 -93 -93
other reserves 361.6 436.8 4327 4629 4951 5223 5223 5223 5223 5223 5223
Retained earnings 266.9 3109 3618 431.0 504.0 5255 599.9 7037 809.7 915.8 1,025.8
Equity 797.2 915.6 961.7 1,058.5 1,161.4 1,208.3 1,282.7 1,386.4 1,492.5 1,598.6 1,708.6
Total Liabilities 1,090.3 1,209.4 1,259.6 1,362.1 1,509.5 1,690.5 1,756.6 1,863.9 1,970.5 2,078.0 2,189.9
Cash Flow (€mn) 2014/15a 2015/16a 2016/17a 2017/18a 2018/19a 2019a 2020e 2021e 2022e 2023e 2024e
Net income 104.8 1213 131.0 1511 162.9 1135 1144 1729 186.1 196.5 207.5
Plus: Depreciation & Amortization 212 227 231 247 257 183 388 39.7 40.7 41.6 424
Plus: Chng in Provisions 0.1) 0.0 0.0 0.0 0.6 (0.0) 0.0 0.0 0.0 0.0 0.0
Plus: Chng in Taxes Payable 14 114 (2.0 04 1.1 121 0.0 0.0 0.0 0.0 0.0
Plus: Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Plus: non cash taxes 0.7) 0.8 02 (0.1) (1.2) 0.2) 0.0 0.0 0.0 0.0 0.0
Gross Cash Flow 126.8 156.2 152.3 176.1 189.0 143.6 1533 212.6 226.7 238.1 2499
Plus: Chng in Acc Payable 0.8) (12.3) 0.8 0.5 1.9 1.0 (8.9) 36 0.5 15 1.9
Plus: Chng in other current Liabilities 8.2 87 8.1 0.5 (2.5) 270 0.0 0.0 0.0 0.0 0.0
Less: Chng in Acc. Receivable (15.2) 17.0 2.0 (1.9) 76 (1.6) (12.8) 74 1.6 14 1.8
Less: Other Receivable (1.0) 8.1 0.0 0.9) 10.2 (58.7) 0.1) 0.0 0.0 0.0 0.0
Less: Chng in Inventories 11.6 (1.0) 425 8.6 421 (17.6) 247 (9.5) 12.8 114 15.0
Working Capital Chng (11.9) 27.7 518 4.8 60.6 (105.9) 20.7 (5.6) 139 1.3 14.8
Operating Cash Flow 138.7 111.7 103.9 164.5 118.6 195.1 132.6 218.2 212.8 226.8 235.1
Less: Purchases of Fixed Assets 634 347 38.0 422 444 237 40.0 55.0 55.0 55.0 55.0
Less: Chng in Investments 0.4) (7.6) (15.6) (7.7) (2.9) (3.7) (0.0) (0.0) (0.0) (0.0) (0.0)
Free Cash Flow 75.7 84.6 81.5 130.0 77.2 1751 92.6 163.2 157.9 171.8 180.1
Less: Dividends Paid 45.0 0.0 1245 48.0 554 38.1 40.1 69.2 80.0 904 97.5
Plus: Equity Chng 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Plus: Debt Chng -18.3 -2.7 14.6 -9.9 489 -0.1 0.0 0.0 0.0 0.0 0.0
Plus: Lease Chng 0.0 0.0 0.0 0.0 0.0 -5.7 0.6 0.0 0.0 0.0 0.0
Less: Dividends to Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Plus: Consolidation adjustments 0 0 0 0 0 0 0 0 0 0 0
Plus: Other -1.0 139 -04 -1.2 -0.9 -0.9 0.0 0.0 0.0 0.0 0.0
Chng in Cash Position 114 95.8 (28.7) 70.8 69.7 1304 53.1 94.1 779 814 82.6
Cash Position 298.9 394.7 366.0 436.9 506.6 637.0 690.1 784.2 862.0 943.5 1026.1
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I Appendix 2. ESG Scores

Overall
FY2019
ESG Score

Environmental
FY2019

Resource Use Score 0.00
Emissions Score

Environmental Innovation Score

Social

FY2019
Workforce Score
Human Rights Score
Community Score
Product Responsibility Score

FY2019
Management Score
Shareholders Score 98.08
CSR Strategy Score _

Controversies

FY2019

ESG Combined Score
ESG Controversies Score 100.00

Source: Reuters
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Disclosure Appendix

Disclaimer

This report is prepared by Alpha Finance Investment Services S.A. (‘Alpha Finance’), a wholly owned subsidiary of Alpha Bank S.A. regulated by the
Hellenic Capital Market Commission (HCMC). This report by no means provides investment advice as to any financial instruments contained herein. It
may not be reproduced in any manner or distributed to any other person or published, in whole or in part, without the prior written permission of Alpha
Finance and is not directed to any person in any country in which this distribution in not allowed by applicable laws. Neither Alpha Finance nor any of
Alpha Finance's directors, officers or employees shall bear any liability whatsoever for the actions of third parties in this respect. The investments
discussed in this report may be unsuitable for investors and are subject to risks, including the risk of capital loss of the capital invested.

This report is intended for informational purposes only and any information or opinion contained herein constitutes a judgment as at the date
indicated, is subject to change without notice and Alpha Finance is under no obligation to update such information. Any information provided in this
report does not constitute or implicitly substitutes a recommendation for the purchase, sale, subscription, exchange or redemption fully or partially of a
financial instrument. It cannot thus be considered as a solicitation or provision of investment advice whatsoever. Individuals make investment decisions
on their own free will and by no means should they rely on this report as a substitute of independent investment advice, but they should take into
account their particular investment objectives, financial situation or needs. Alpha Finance does and seeks to do business with companies contained in
this report. Consequently, investors should be aware that Alpha Finance may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as a single factor in making their investment decision. Alpha Finance has established an effective policy in order to
identify and manage circumstances that may constitute a conflict of interest that could arise in Alpha Finance's research division in relation to other
Alpha Finance’s divisions and/or members of the Alpha Bank Group ("Chinese Walls"). Alpha Finance has established policies in order to comply with the
EU market abuse regulations.

This report is based on public information, opinions, sources and statistical data believed in good faith to be reliable, without having been
independently verified. Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness
of the information contained in this report.

Alpha Finance Investment Services S.A. acts as a market maker on the shares of the following companies/ETFs (Total: 18)

Alpha Bank, Athens Water, Autohellas, Cenergy Holdings, Viohalco, PPC, National Bank, ElvalHalcor, Ellaktor, lktinos, Mytilineos, Opap, Hellenic Telecom,
Papoutsanis, Thrace Plastics, Eurobank, Piraeus Bank, Alpha ETF FTSE Athex Large Cap Equity UCITS.

Source: Athens Exchange, as of Jan 29, 2020

Alpha Finance Investment Services S.A. acts as a market maker on the stock futures of the following companies/indices (Total: 29)

FTSE Athex Large Cap Index stock futures & options, Alpha Bank, Cenergy Holdings, Coca Cola HBC, Folli Follie, Fourlis, Intracom Holdings, Jumbo,
Lamda Development, MIG, Viohalco, Admie Holding, Gek Terna, PPC, National Bank, Ellaktor, Hellenic Petroleum, Hellenic Exchanges, Athens Water,
Intralot, Motor Oil, Mytilineos Holdings, Piraeus Port Authority, Opap, Hellenic Telecom, Piraeus Bank, Terna Energy, Eurobank

Source: Athens Exchange, as of Jan 29, 2020

Alpha Finance or any legal person belonging to the Alpha Bank Group is part to an agreement with the following companies for the production of this
report: None

Alpha Finance does not hold shareholdings exceeding 0.5% of the total issued share capital in any of the subject companies mentioned in this report.
None of the subject companies mentioned in this report holds shareholdings exceeding 5% of the issued total share capital of Alpha Finance or any of
the legal persons belonging to the Alpha Bank Group, with the exception of Alpha Bank S.A.

Analyst Certification/Compensation
The analysts mentioned in this report declare that their views about the companies/securities analyzed herein reflect their personal views and do not
directly or indirectly relate to any kind of compensation in exchange for specific recommendations or views.

Scheduled Frequency of Updates

Alpha Finance produces updates regarding companies on a daily or/and weekly or/and monthly or/and quarterly or/and yearly basis or/and dates
around financial results announcements or/and specific company developments, based on publicly available information. Analysts’ compensation is
not directly or indirectly related to any kind of views expressed in this report.
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AF Equity Research Ratings Distribution asof: 31Mar20 AF Equity Research Ratings Distribution asof: 31Mar20
New Rating AF Universe IBClients  AFUniverse%  IB Clients % Old Rating AF Universe IBClients  AFUniverse% 1B Clients %
Buy il 3 6 3% Outperform 1 3 46 43%

sell 0 0 0 0% Underperform 0 0 0 0%

Hold 3 1 13 14% Neutral 3 1 13 14%

Under Review 8 2 33 29% Under Review 8 2 33 29%

Not Rated 1 1 4 14% Not Rated 1 1 4 14%
Restricted 1 0 4 0% Restricted 1 0 4 0%
Sponsored Research 0 0 0 0% Sponsored Research 0 0 0 0%

Total 24 7 100% 100% Total 24 7 100% 100%

* Investment Banking (IB) services provided over the past 12 month period * Investment Banking (IB) services provided over the past 12 month period
Important Note: As of Feb. 01 2020, AF incorporates a new Proprietary rating system. A comparison ratings distribution is seen above

Company specific regulatory disclosures

1. Alpha Finance and/or members of the Alpha Bank Group have acted as manager/co-manager/adviser in the underwriting or placement of securities of the
subject company within the past 12 months

2. Alpha Finance and/or members of the Alpha Bank Group have received compensation for investment banking services from the subject company within the

past 12 months

Alpha Finance acts as a market maker in the securities of the subject company

Alpha Finance and members of the Alpha Bank Group own five percent or more of the total issued share capital of the subject company

The subject company and its affiliate(s) own five percent or more of the total issued share capital of Alpha Finance and members of the Alpha Bank Group

Alpha Finance has sent the research report to the subject company prior to publication for factual verification

Following 6, Alpha Finance has changed the contents of the initially sent research report, with respect to: no change

Alpha Finance has received compensation from the subject company for the preparation of this research report
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Rating System
Alpha Finance incorporates a proprietary rating system which is based on two factors, an Investment Rating and a Risk Rating.

Investment Rating

The investment rating is based on the total expected return over a 12-month period, as described below.

Seven distinct categories are used: Buy / Sell / Neutral / Under Review / Not Rated / Restricted / Sponsored Research.

In several occasions, subject to qualitative factors, ESG criteria (Bloomberg & Reuters), analyst judgment based on macro/micro prospects, the investment
rating applied may fall out of the brackets described in the definitions, outlined below:

Definitions of Proprietary risk rating system terms

Total Return (TR) Price appreciation + Dividend yield

Buy The total return (TR) is expected to be > 15% over the next 12-month period
Sell The total return (TR) is expected to be < -15% over the next 12-month period
Hold The total return is expected to be [-15%, +15%)] over the next 12-month period
Under Review The stock is under review

Not Rated The stock is not rated

Restricted The stock is restricted from rating

Sponsored Research  The stock is covered under sponsored research agreement

Proprietary Risk Rating

The proprietary risk rating system incorporates liquidity-volatility-qualitative criteria, which categorizes a risk rating into three categories:
High Risk, Medium Risk, Low Risk

Liquidity criteria are based on tradability-Free Float data

Volatility criteria are based on 1yr volatility metrics updated twice a year

Qualitative criteria are based on analyst judgement which takes into account macro/micro prospects
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Securities Inc. ("Marco Polo"). Transactions in securities discussed in this report should be effected through Marco Polo or another U.S. registered broker
dealer.
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