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Funding Valuation Process

Establish objectives (including funding target and principles)

Financial assumptions

Longevity assumptions

Other assumptions

Propose assumptions to employer

Gather membership data and perform valuation

KK

Present [proposed assumptions and] results to employer

Discuss results

Propose contributions and alternative financing strategies

Discussions / negotiation with employer to reach agreement

Formalise paperwork (statement of funding principles, valuation report, recovery plan

and schedule of contributions)
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Principles of Funding

=  Summary of main pension terms as introduced by Law 208(1)/2012 and relevant European Directives :

The target level of assets that the Trustees following consultation
Technical Provisions with the Employer decide is appropriate to meet promised
benefits.

To hold sufficient and appropriate assets to meet the Technical

Funding Objective Provisions .

Funding Principles A set of principles for meeting the Funding Obijective .

A document summarising a plan of action for correcting a shortfall

Recovery Plan :
over an agreed period.

Schedule of Contributions A schedule setting out what contributions are payable, and when.

AON
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Membership Data

» Collection of raw data was carried out under the responsibility of the employer, by its administrative staff.
» The personal data of insured individuals were delivered to Aon Hewitt in electronic form.
» The individual data was received as at 31 December 2015 .

= All figures are in denominated EUR.

Number of active employees 1.649 1.657

- Average monthly pay € 3.042 € 3.043
- Average Age (years) 45,9 44,9

- Average Pensionable Service (years) 21,0 20,0
Number of pensioners 1.516 1.378

- Average monthly pension €1.842 € 1.856
- Average Age (years) 68,2 68,7
Number of deferred members 147 278

- Average monthly pension € 1.466 € 1.606
- Average Age (years) 52,7 54,0
Number of widows / orphans 280 273

- Average annual pension €1.131 € 1.131
- Average Age (years) 75,1 74,7
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Plan Assets / FY2014 Cashflows

» The Company provided details of the Fund Assets as at 31 December 2015 .
» CYTA has also informed us of the cashflows which occurred during FY2015.

= All figures are in denominated EUR.

Market Value of Assets 565.825.426 573.903.056
Company Contributions 25.037.043*

Pension and Lump Sum benefits 32.446.117

Employee Contributions 2.969.039

* Includes deficit contributions of EUR17m payable during FY2015.

= Given the market value of the Pension Plan Assets at 31/12/2014, and the above cash flows for the period
01/01/2015 — 31/12/2015, the average return achieved during the period was about -0,6%.
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Assumptions

The table below summarises the assumptions adopted as at 31 December 2015.

Discount Rate

Inflation Rate

Salary Increases

Pension Increases

SIS Supplementary Pension Increases

Increase on MIE Limit
Mortality
Normal Retirement

Other pre-retirement exits

2,55% (1,3% + 1,25%)
2,00%

2016-2017: 0,00%
2018: 1,00%
2019: 1,50%
2020: 2,00%
2021+: 2,50%

2016-2017: 0,00%
2018-2020: 1,00%
2021+: 1,50%

2016: 0,00%
2017+: 1,00%

3,00%
92% of EVK2000
Age 65 (as per Law 216(1)/2012)

None

2,45% (1,2% + 1,25%)
2,00%

2015-2017: 0,00%
2018: 1,00%
2019: 1,50%
2020: 2,00%
2021+: 2,50%

2015-2017: 0,00%
2018-2020: 1,00%
2021+: 1,50%

2015-2016: 0,00%
2017+: 1,00%

3,00%
96% of EVK2000
Age 65 (as per Law 216(1)/2012)

None
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Valuation Methodology — Attained Age Method

= Different methods affect the pace of funding , but every method should end up with sufficient assets to
meet the liabilities as they fall due (provided the assumptions prove to be right and recommended
contributions are paid).

» For schemes closed to new entrants , the Attained Age method can be used as it calculates the cost of
the benefits expected to accrue to members over their expected remaining membership of the scheme
expressed as a percentage of their expected pensionable pay. It also allows for projected future increases
in pay through to retirement or date of leaving service. The method is based on the current membership and
takes no account of the possibility of new members joining the scheme. It is therefore used mainly for
closed schemes where no new members are admitted as in these circumstances the required
contribution rate is reasonably stable

= The method used for this valuation is the Attained Age method

AON
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Results — Past Service Position as at 31 December 2015

» The funding objective is to hold assets equal to the funding target. Therefore, we compare the market value
of assets with the value of past-service ongoing liabilities.

» The table below summarizes the past-service results , under the chosen assumptions and methodology.

=  All amounts in €.

Actives (224.067.068)
Deferreds (44.855.308)
Pensioners (446.977.427)
Widows / Orphans (26.040.100)
Total Funding Target / Technical Provisions (741.939.903)
Market Value of Assets 565.825.426
Funding Surplus / (Deficit) (176.114.477)
Funding Level 76,3%

AON
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Analysis of Deficit

= As at the previous funding valuation (i.e. 31/12/2014), the Fund had a past-service deficit of about

€160.500.0009.

» The past-service position has therefore worsened by €15.614.917.

= The table below summarises the main elements that contribute to this.

Surplus / (Deficit) at
31/12/2014

Deficit Contributions

Interest on Deficit

Change in Discount Rate
Assumption

Change in Mortality
Assumption

New Deferreds Aged Under 45

Impact of Using Full Actual
Salaries History

Actual Asset Returns Lower
than Expected

Other Demographic
Experience / Miscellaneous

Surplus / (Deficit) at
31/12/2015

(160.500)

17.000
(3.820)

11.775

(5.383)
(6.641)

(6.353)
(17.436)
(4.756)

(176.114)

Deficit Contributions —

Interest on Deficit

Change in Discount Rate Assumption
Change in Mortality Assumption

New Deferreds Aged Under 45

Impact of Using Full Actual Salaries History
Actual Asset Returns Lower than Expected

Other Demographic Experience / Miscellaneous

(20.000)  (10.000) 10.000  20.000
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Results — Future Service Position as at 31 December 2015

= The concept of the Standard Contribution Rate (SCR) is explained in detail below:

— The SCR is the cost of benefits expected to accrue to existing members after the valuation date,
expressed as a % of expected payroll.

— In particular, for the purposes of this exercise, the SCR is expressed as a % of pensionable salary (i.e.
basic pay plus COLA, excluding 13th salary).

— The SCR ignores any past-service surplus or deficit.

— If experience is as assumed, the above contribution rate is expected to be sufficient to finance the
future service benefits.

» The table below summarizes the future-service results , under the chosen assumptions and methodology.

Standard Contribution Rate (SCR) * 18,4%
Employees’ Contribution Rate -5,0%
Employer’s Contribution Rate 13,4%
Estimated Employer's Contribution (FY2015) €8,1M

* The disclosed contribution rate ignores any past-service surplus or deficit.

AON
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Introduction

= Where a valuation shows a funding shortfall against the technical provisions, trustees must prepare a
recovery plan setting out how they plan to meet the funding objective.

= Arecovery plan must be prepared by the trustees to satisfy the requirements of Article 34 of Law 208(l)
2012, after obtaining the advice of the Scheme Actuary and after consultation with the Employer.

» The recovery plan follows the actuarial valuation of the scheme as at 31 December 2015 which has
revealed a funding shortfall (technical provisions minus value of assets) of €176.114.477.

» To eliminate the funding shortfall , the trustees and the Employer need to agree the level and type of
additional contributions (i.e. contributions over and above those needed to cover benefits being earned in
the future) that will be paid into the Scheme.

» The trustees together with the Employer also need to agree the period over which the funding objective
should be met. Under the agreed recovery plan, if the assumptions made are borne out in practice and
future scheme experience is as expected, then the funding shortfall must eliminated within the chosen
period.

AON
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Recovery Plan Options

= On the basis of our long-term assumptions there was, at the valuation date, a funding deficit of €176.114.477.

» According to global practice, it is very common for pension schemes (similar to that of CYTA) to consider the
best estimate asset returns for the purposes of drafting the recovery plan.

» As at 31/12/2015, the Scheme’s assets have an expected return of 4,40% p.a. over the next 3 years.

» |n determining the optimal recovery plan, it is very important for the Employer and the trustees to consider the
issue of affordability upfront . Trustees should recognize that a longer recovery plan period may be
appropriate where technical provisions reflect a particularly low risk / prudent approach. Recovery periods can
be extended especially if additional security provided.

» The trustees together with the Employer have decided to finance the past service deficit over a 11 year period,
assuming a return on assets, for future deficit contributions only of 4,40% pa.

= This leads to an annual deficit contribution of EUR 17,0 million pa .

AON
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AvaokoTtrnon ayopwy vyia €10¢ 2015 — MeToxéEc

Performance: Equity Indices Q4 2015 2015YTD 2014
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AvaokoTTnon ayopwyv yia £€1o¢ 2015 — OpdAoya

Performance: Bond Indices Q4 2015 2015YTD 2014
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** Kutmmpog: 10-xpovo KuBepvntikd OuodAoyo ue etmitokio 4,625% kai nuepounvia Anéng 2/3/2020
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ETrevOuTik 2TPpATNYIKA

» H AE tou Tapueiou €xel diecayel MEAETN Yia KABOPIOUO TNG OTPATNYIKAG ETTEVOUCEWV

= H peAétn emkupwOBnke Tov NoEUBpIo Tou 2014 pe Tn cupttARpwon TNG ARAwong
Apxwv ETrevduTikAG MNoMITIKAG

» H véa otpartnyikn €ival utrd uAoTroinon
= H oTpatnyikn €ival HOKPOTTPOOecUN
» H ulotroinon dgv yivetal Biaia aAAG oTadiakd

= H uAotroinon Tng oTpatnyikns apxioe 1o 2015 pe atdxXo TN dlACTTOPA O€ ETTITTEDO

ETTEVOUTIKWYV KATNYOPIWV

AON
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MeAETN yia KaBopIouo ETTevOUTIKAG ZTPATNYIKAG

H ZTpaTtnyikn €ival paKpoxXpoOvia Kal ETTAVESETALETAI TOUAAXIOTOV KABE 3 Xpovia

» O KUpIOoG OKOTIOC Tou Tapegiou gival va TTevOUEl HE OUVEON WOTE va TNPNBOUV OAEC Ol
UTTOXPEWOEIG TOU Tapeiou avalauBavovTtag Eva attodeKTO ETTITTEOO KIvOUVOU

= QO eTrevduTIKOi 0TOXOC ToUu Tapegiou gival n eTTiTeugn tTitredo XpnuatodoTnong Tou 100%

" 2TOXEUOUEVN ETTEVOUTIKN aTTOd00N TOUAAxIoToV ion 4,1% (oAuepa)
avQ £T0G
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EtrevouTtikn MakpotrpoBeoun Zrpatnyikn — AAETT

Turro¢ Emrévduonc 5:2;:;‘{)2 Emg; fg%l/i eva
lNaykoouie¢c Metoxéc 10 5-15
Meroxéc Epywv Ymodounc 10 5-15
Akivntn mrepiouaia 24 19 — 29*
AvriotaBuioTika KepaAaia 10 5-15
Emevduosic “ kepadaiouxikng avamruéng’ 54 34-74
Eyxwpia Ouoloya 18 13 - 23
lNaykoouia Eraipika OuodAoya 8 3-13
Karabéoeic 20 10 -30
Ermrevduosic “ eicodnuarog” 46 26 — 66
2YNOAO 100 100

* H Aiaxeipiorikiy Etmitport) 6a AaBel 0Aa ra arrapaitnta uErpa yia va unv QTacel n Karavoun o€ aut tnv
Karnyopia ato uéyioTo miedo, av Kai avayvwpilouv Or1 TETola auénon UTTOPEI va TTPOKUWEI AOyw Twv
101aiTEPWV ouvlnkwyv Tou Taueiou.
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YAotroinon — Opdda agloAOYyNoNG Kal emmAoynG SIOXEIPIOTWV

Global Investment Management

Kemp Ross

Omer Zaman
Jean-Noel Zegerman

* Indicates the professional splits time between groups

As of June 2015

Byron Beene* Byron Beene* Erol Alitovski Benjamin Abramov*
George Carvounes Sean Carlin Angela Cantillon Purvik Bhesania
Mark Chow Kim Cash Allen Cheng Kirloes Gerges
Oliver Choy Mette Charles Lewis Fowler Oliver Hamilton
Annie Imer Peter Halligan Faiyaz Hashmi Chae Hong
James Jackson Rohit Kapur Kevin Hrad David Rose
Paul Kennedy Graham Kimber Matt Plaveczky James Sexton*®
Adrian Kurniadjaja Erwan Pirou Mike Pollard Sarah Trombello
Hemant Parmar Stuart Tipton Matt Siddick Jani Venter
Corey Schier Frank Valle Miriam Sjoblom Tim Zukowski
Phil True Paul Whelan Zornitza Taleva
Will Tsui Arek Zawada Matthew Towsey
Matt Walters Chris Ullathorne
Kurt Weber
Nicole Wubbena

Operational Due Diligence
Rian Akey (Global Head of ODD), Chris Goodeve-Ballard, Richard Spivey & Mark Flanagan

28

Benjamin Abramov*
Adam Belkairous
Brigid Bower
Christopher Brandely
Eric Denneny
Amy Hauke
Ryan Hegy
Hans Holmen
Jorge Huitron
Bruce Ingram
Dan Kim
Douglas Moore
James Sexton*
Lisa Staub
Thomas Wyss
Shari Young-Lewis
Michael Zaun
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Aladikaoia ETTIAoyric

. )
Initial inputs
News flow

f Quantitative screens N\
Implementatlon P?r:ifrg"r?]:g;‘r'])gs's Pre-meeting

of Research \ W, Discuss key issues

Meetings Set th_e agenda
Manager selections Share with manager

Ongoing Monitoring
Comms with Consultants & Clients
Quarterly Reviews

4 ) Global Manager 4 o)
Rating sheet Monitor Database Manager visit

Review and update We ask the questions
. P Listen to the answers
Share with manager

Post Meeting
Do they do what they
say they do?
Rating recommendation

Rating decision
Full airing of issues with
consultants and

specialists
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Aladikacia ETTIAOYAC ouv.

Manager universe

Minimum requirements: regulatory oversight, 3rd par ty
administration, full transparency, institutional si ze

Rigorous manager research & operational due diligen ce process

\{

AON

Buy-listed
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[TAGvo YAoTtroinong

NMAdvo YAotroinong louA-15 Sem-15 Aek-15 DeB-16 Moai-16 loul-16 Okt-16 Aek-16

EmAoyn Alaxeipiotwyv q
L. AvTtioTaOuIoTIKWYV KepaAaiwv (Mupriva)

EmAoyn Alaxeipiotwyv Epywv
2 Yrodopric (Mupiva) —

EmAoyn Alaxeipiotwy lNaykodopiwyv q
3. Metoxwv (MuprRva)

EmAoyn Alaxeipiotwy lNaykoopiwyv ‘
OpoAdywyv (Muprva)

EmAoyn Alaxeipiotwy q
> AvTIOTAOUIOTIKWYV KepaAaiwv

EmAoyn Alaxeipiotwyv Epywv q
6. Y1rodoungs (Aopu@dpog)

EmAoyn Alaxeipiotwy lNaykoopiwyv ‘
MeToyxwv (Aopupdpog)

EmAoyn Alaxeipiotwy lNaykdopiwyv ‘
8. OpoAdoywv (Aopu@dpog)

YAotroiOnke n erévduon o€ AvtioTaBuioTikd Ke@dAaia 1o 2015 evw 10 2016 £€X€1 AON UAOTTOINOEI N
emrévduon o€ épya utTTodounG. Zuvropua 0a uAotroinBei n erévdouon oe OpoAoya Kal NaykKOoHIEG HETOXES
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2.UvoAo Tapegiou

Afla 31/12/15  tpatnywkn Katovour) 31/12/15 Awodopa

ZUvoAo €565.825.426 100% 100% 0%

Akwvntn MNeplovoia 101.384.850 24% 18% -6%
MeTOXEG 34.000.423 10% 6% -4%
Epya Yrtodopung - 10% 0% -10%
Avtiotabuiotikad Kedpalata 42.511.586 10% 8% -2%
Structured Products 4.349.760 0% 1% 1%

Eyxwpla Opoloya 91.138.830 18% 16% -2%
Noaykooulo Opoloya - 8% 0% -8%
Metpnta 292.439.977 20% 52% 32%

AON
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Tauegio vs. 2TpaTnyikn
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AloxeipioTég ETrevdioswy - METOXEC

Value Value

Manager 31/12/2014 31/12/2015
€ €
CISCO N/A 7.160.139
Eurobank N/A 8.421.559
Argus N/A 3.709.910
Total 21.550.586 19.291.608
. . Ymrep-amodédoon

AlaXeIpIoTNG Atrodoon 2015 2015
CISCO 0,2% 2,4%
Eurobank 0,1% 2,3%
Argus -9,1% -2,9%
OAIKO -1,0% 1,3%
AgixTng -2,2%

#ION
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AlaxeipioTéc ETrevdioswy — AVTIOTABUIOTIKA KEPAAQIQ

Value Value
Manager 01/10/2015 31/12/2015
€ €
GSAM N/A 21.330.257
Mesirow N/A 21.181.330
Total (oTi1g 1/10/15) 43.000.000 42.511.586

AIGYEIOIGTE Atodoon 2015 Ytrep-amrodoon

PRI (atré Tn 01/10/15) 2015
GSAM -0,1% 20.8%
Mesirow -1,1% -1.8%
Total -0,6% 11.3%
AcixTng 0,7%

AON

36 Empower Results®



[TaykOouIio XapToPuAdkio 2016

. Néeg
A1aXEIPICTAG 31/12/2015 ETreVBUoele 31/05/2016
CISCO 7.160.139 7.183.978
Eurobank 8.421.559 8.191.452
Argus 3.709.910 3.636.236
2UvoAo MeToxég 19.291.608 19.011.666
GSAM 21.330.257 20.444.077
Mesirow 21.181.330 20.734.120
2UvoAo AvtioTaBuioTIKG KepdaAaia 42.511.586 41.178.196
Brookfield (2/2/16) 10.000.000 11.280.854
RARE (29/3/16) 10.000.000 10.276.052
2UvoAo Epya YTodoung 20.000.000 21.556.906
2 UVOAOo ETrevoUoewv ESwTtepIKOU 61.803.194  20.000.000 81.746.768
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Questions / Discussion
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Aon Hewitt

A

For more information
on Aon Hewitt,
please visit
www.aonhewitt.com

Aon Hewitt is the global leader in human resource solutions. The company partners with organisations to solve  Follow us on
their most complex benefits, talent and related financial challenges, and improve business performance. Aon “ u w
Hewitt designs, implements, communicates and administers a wide range of human capital, retirement,

investment management, health care, compensation and talent management strategies. With more than

29,000 professionals in 90 countries, Aon Hewitt makes the world a better place to work for clients and their

employees.
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