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 Greece 

 

Economy  
 In August 2021, the trade balance deficit amounted EUR 2.20bn increasing by 43.3% y-o-y 

(+31.5% y-o-y), while for the period Jan-Aug’21 it amounted EUR 14.6bn increasing by 
20.4% y-o-y (+17.5% y-o-y). 

 According to ELSTAT, in August 2021, the industrial production index increased 10.1% y-o-
y, while the average index for Jan-Aug’21 increased 9.5% y-o-y. 

 According to ELSTAT, in September 2021, the CPI increased 2.2% y-o-y (Sep’20: -2.0% y-o-
y) and 2.4% m-o-m (Sep’20: +2.0% m-o-m), while for Oct’20-Sep’21 the average CPI 
decreased 0.4% y-o-y (Oct’19-Sep’20: -0.7% y-o-y). 

 The Greek government announced a EUR 500m subsidy to mitigate increased energy costs. 
 

Market 
 According to press, NBG is about to conclude the exclusive negotiations and announce the 

acquisition of the Frontier portfolio of EUR 6.1bn NPEs by the consortium of Bain Capital, 
Fortress and doValue (the preferred bidder). 

 According to Kathimerini, Attica Group and ANEK (two groups providing ferry services for 
passengers and cargo in Eastern Mediterranean) are in advanced merger talks (Attica Group 
to absorb ANEK), driven by the creditor banks. 

 According to the CEO of Premia Properties, Kostas Markazos, under the immediate plans of 
the company is to issue a cEUR100m bond to be used to invest into new properties. 

 

Italy 

 

Market 
 As reported by Milano Finanza, the sale of the Italian insure-tech company, RGI, by PE fund 

Corsair Capital drew CVC’s and Nextalia’s interest ahead of the formal launch this month. A 
mix of strategic investors and sponsors have been invited to bid for the business. RGI 
employs a team of about 1,200 professionals operating from 21 offices. In 2020, RGI had 
an EBITDA of c. EUR 25m. While 2 years ago, the company broke the EUR 100m revenue 
barrier. 

 Genova Headquartered Toshiba Transmission and Distribution Europe, a company 
executing turnkey projects in the energy field, is to be acquired by German PE holding 
Mutares. Toshiba Transmission and Distribution has 80 employees and is to be added on 
Matures portfolio company Balcke-Dürr Group The closing of the transaction and the 
consequent rebranding is expected for 4Q21 and is still subject to certain customary market 
conditions precedent. For 2021, Mutares expects consolidated revenues of c. EUR 2.4bn. 
Mutares has a market capitalization of EUR 339.4m. 

 As reported by Bebeez, casual fashion brand, Gas Jeans, is approaching bankruptcy after 
failing to announce a restructuring plan during the last shareholder meeting on September 
16th. DeA Capital holds 51% of the debt, or EUR 34.5m, while AMCO holds EUR 12.7m and 
MPS holds EUR 6.5m debt. The court in mid-November is expected to set the date for the 
bankruptcy petition. After bankruptcy, Gas Jeans will dismiss 200 employees, and the real 
estate of the brand will be sold in pieces. 

 As reported by Il Sole 24 Ore, Italian manufacturer of electronic heater components SIT is 
ready to focus on potential M&As. SIT was interested in companies operating in the heating 
components sector to obtain new technologies. SIT seeks targets of up to EUR 50m and a 
preference for profitable companies. At present there are no concrete dossiers on the 
table. 

 As reported by Milano Finanza, Italian financial services software developer Objectway to 
be auctioned soon, teasers will be sent out by October-end. Sellside advisor Bnp Paribas 
has started to contact financial sponsors. About 60%-70% of Objectway’s capital is for sale. 
Founder Luigi Marciano holds a 92% stake in the company, while the rest is owned by small 
shareholders. In 2020, the company’s EBITDA was c. EUR 15m on EUR 75m revenue. 
Objectway could fetch a valuation c. EUR 150m.  

 As reported by Milano Finanza, the third auction attempt for the Italian yacht manufacturer 
Perini Navi’s is to be held by the end of the year. The starting price for the first auction was 
EUR 62.5m, which was lowered to EUR 53.5m for the second auction. The base price for the 
third auction will be under EUR 50m. Perini Navi has debts of EUR 90m. 
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Cyprus 

 

Economy 
 Cyprus’ Ministry of Finance welcomed the agreement reached at OECD level on October 8, 

2021 on global corporate tax rate which ensures big companies pay a minimum tax rate of 
15% and make it harder for them to avoid taxation. Recall that Cyprus base corporate tax 
rate is at 12.5%. 

 According to CySTAT, in July 2021 the industrial turnover index increased 10.6% y-o-y and 
for Jan-Jul’21 it increased 10.9% y-o-y. 

 According to CySTAT, in 2Q21 the index of production in construction increased 26.2% y-o-
y. By type of project there was a 26.0% y-o-y increase for buildings and a 27.6% y-o-y 
increase for civil engineering projects. 

 According to CySTAT, in 2Q21, the output prices index in construction increased 5.4% y-o-
y and 0.9% q-o-q. By type of project there was a 5.5% y-o-y increase for buildings and a 
5.2% y-o-y increase for civil engineering projects. 

 According to data by Hermes airports, during the first nine months of 2021 passenger traffic 
across Cyprus’ airports reached 3.33m passengers increasing 72.3% y-o-y, while for 
September specifically traffic came to 823k coming at 62% of the respective 2019 level. 
 

Market 
 Hellenic Bank announced the establishment of a EUR 1.5bn EMTN program. This would 

cover the issuance of MREL instruments for the coming years, with the first issuance 
planned for 4Q21. 

 Bank of Cyprus announced that following the April 2021 refinancing and offer by bank to 
purchase any and all of its EUR 250m Fixed Rate Reset Tier 2 Capital Notes due January 
2027 (ISIN: XS1551761569) EUR 43m in aggregate nominal amount of the Notes remained 
outstanding. Bank of Cyprus hereby announces that as of October 8, 2021 the Bank has 
purchased a further EUR 6m of the notes in the open market. 
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Recently issued AXIA Research reports 
 

 Terna Energy:  1H21 First Read (Oct’21) 

 Gek Terna: 1H21 First Read (Oct’21) 

 PPC: management presents new business plan and proposes EUR 750m non pre-emptive SCI via market offering / Strong set of 1H21 
results above expectations allow to re-iterate FY2021 guidance (Sep’21) 

 PPC: 1H21 Earnings Preview (Sep’21) 

 Aegean Airlines: 1H21 results First Read (Sep’21) 

 Cypriot Banks - A light that never goes out (Sep’21) 

 Elvalhalcor: 1H:21 First Read (Sep’21) 

 Aegean Airlines: 2Q21 Preview (Sep’21) 

 Greece and Cyprus: Deposits and credit data Jul-21 (Sep’21) 

 PPC: Flash Note - Bid for HEDNO well ahead of market expectations(Sep’21) 

 OPAP: Q2:21 First take (Sep’21) 

 OPAP: Q2:21 Earnings Preview (Sep’21) 

 Greek Economy – Q2:21 GDP provisional estimates (Sep’21) 

 Gek Terna: Flash note - Egnatia concession win (Sep’21) 

 Bank of Cyprus: 2Q21 Results (Sep’21) 

 Fourlis Group: Q2:21 First Read (Sep’21) 

 Ellaktor: 2Q21 Results Review (Aug’21) 

 Eurobank Holdings: 2Q21 Results (Aug’21)  

 Motor Oil (MOH): 2Q21 First Read (Aug’21) 

 Fourlis Group: Q2:21 Earnings Preview (Aug’21) 

 Bank of Cyprus: 2Q21 Preview (Aug’21) 

 Eurobank Holdings: 2Q21 Preview (Aug’21) 

 Alpha Services and Holdings: 2Q21 Earnings Preview (Aug’21) 

 Phoenix Vega enters the room (Aug’21) 

 Greece and Cyprus: Deposits and credit data June-21 (Aug’21) 

 National Bank of Greece: 2Q21 Results (Aug’21) 

 doValue: 2Q21 Results (Aug’21) 

 Piraeus Holdings: 2Q21 Results (Aug’21) 

 Hellenic Telecom (OTE): 2Q21 Earnings Preview (Aug’21) 

 Greek Banks: Stress test results (Aug’21) 

 Titan Cement: 2Q21 Results First Read (Jul’21) 

 Titan Cement: 2Q21 Preview Note (Jul’21) 

 Mytilineos - 1H21 First Read (Jul’21) 

 Millennium BCP: 2Q21 Results (Jul’21) 

 Mytilineos: 1H21 Earnings Preview (Jul’21) 

 Millennium BCP: 2Q21 Preview (Jul’21) 

 Alpha Services and Holdings: Ready, set, go! (Jul’21) 

 Greece and Cyprus: Deposits and credit data May-21 (Jul’21) 

 Aegean Airlines: 1Q21 results first read (Jul’21) 

 Greek Banks: Work in Progress (Jul’21) 
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Disclosures 
General information 
This research note was prepared by AXIA Ventures Group Limited, a company incorporated under the laws of Cyprus (referred to herein, together with its 

subsidiary companies and affiliates, collectively, as “AXIA”) which is authorised and regulated by the Cyprus Securities and Exchange Commission (authorisation 

number 086/07). AXIA is authorized to provide investment services in the United Kingdom, Cyprus and Greece pursuant to its permissions under the Markets 

in Financial Instruments Directive and may also provide similar services in other countries, inside or outside of the European Union, subject to the applicable 

provisions. AXIA Ventures Group Limited is not a registered broker-dealer in the United States (U.S.), and, therefore, is not subject to U.S. rules regarding the 

preparation of research notes and the independence of research analysts. In the U.S., this research note is intended solely for persons who meet the definition 

of “major U.S. institutional investors” in Rule 15a-6 under the U.S. Securities and Exchange Act, as amended, or persons listed under Rule 15a-6(4)) and is 

meant to be disseminated only through “AXIA Capital Markets LLC”, a wholly owned subsidiary of AXIA Ventures Group Limited and associated US registered 

broker-dealer in accordance with Rule 15a-6 of the US Securities and Exchange Act. 

Content of the note 
The content of this note is limited to the brief presentation of news related to securities traded in the markets where AXIA is active or to developments related 
to such markets based on information publicly available, has been prepared exclusively for informational purposes and does not contain any 
recommendations (either personal or general) to buy hold or sell any such securities. In this context this note contains information generic in nature and 
should be regarded as non-substantive material that firms providing independent investment advice or portfolio management may treat as a minor non-
monetary benefit. 
 
Any opinions expressed with respect to any security, issuer, company or businesses covered by this note are the personal opinions of the authors of the note. 
In this respect it is clarified that no part of the authors’ compensation was, is or will be directly or indirectly related to the specific opinions or views contained 
in this note. No part of the information contained in this note has been disclosed to any of the issuer companies for their comments and no such information 
is hereby certified by such issuer companies. 
 
All information contained herein was obtained from sources believed to be reliable at time of original publication, but not guaranteed and is subject to change 
at any time without notice. No member of AXIA has an obligation to update, modify or amend this note or to otherwise notify a reader thereof in the event 
that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. The content of 
this note is not exhaustive as regards the scope of the subjects discussed and AXIA does not make any representation or warranty or guarantee as to 
the completeness of the information presented herein. 
 
Any reference in this note to past performance of any security is included only for information purposes and is not indicative of future results. 
 

Investment decisions 

Investors should make their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial 

situations and investment objectives when investing. Investors should consult their independent advisors if they have any doubts as to the applicability to 

their business or investment objectives of the information and the strategies discussed herein. Investments involve risks and recipients should exercise 

prudence and their own independent judgment in making their investment decisions. Therefore, this research note should not be regarded by recipients as a 

substitute for the exercise of their own judgment. This research note has no regard to the specific investment objectives, financial situation or particular needs 

of any specific recipient, even if sent only to a single recipient. This research note is not guaranteed to be a complete statement or summary of any securities, 

markets, reports or developments referred to in this research note. It is published solely for information purposes. This research note is being furnished to 

certain persons as permitted by applicable law, and accordingly may not be reproduced or circulated to any other person without the prior written consent of 

a member of AXIA. This research note may not be relied upon by any retail customers or persons to whom this research note may not be provided by law. It 

does not constitute a factual representation, a financial promotion or other advertisement, is not to be construed as a solicitation or an offer to buy or sell 

any securities or related financial instruments in any jurisdiction and may not be relied on in any manner by any recipient. Unauthorized use or disclosure of 

this research note is strictly prohibited. 

 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research note may present certain risks. The securities 

of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. 

securities or related financial instruments may be limited. Non-U.S. companies may not be subject to audit and reporting standards and regulatory 

requirements comparable to those in effect within the United States. 

No liability 

Neither AXIA nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact 

or opinion in this research note or lack of care in this research note’s preparation or publication, or any losses or damages which may arise from the use of 

this research note. AXIA does not represent or warrant that any investments will increase in value or generate profits. Any responsibility or liability for any 

information contained herein is expressly disclaimed. Any opinions or information contained herein is subject to change at any time without notice and may 

differ from other opinions expressed professionally by persons within AXIA. This material should not be construed as a solicitation or recommendation to use 

AXIA to effect transactions in any security mentioned herein or as an attempt to induce securities transactions by such recipients in any manner whatsoever. 

AXIA is not providing this research note pursuant to any express or implied understanding that the recipients will direct commission income to AXIA. 

Recipients 

In the countries of the European Union, this note is communicated by AXIA to persons who are classified as eligible counterparties or professional clients and 

is only available to such persons. In any other country outside the European Union, this note is addressed exclusively to persons entitled to receive research 

notes from foreign Investment Firms according to the applicable legal and regulatory provisions. The information contained in this research note is not 

addressed to and does not apply to any other categories of investors than those specified above. AXIA in relation to its research complies with the applicable 

requirements and laws concerning disclosures and these are indicated on this legend or in the research note where applicable. By accepting this research note, 

you agree to be bound by the foregoing limitations. This material is not intended for the use of private investors.  
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