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To the Board of Directors

of Piraeus Port Authority S.A.
10 Akti Miaouli Str.

185 38 Piraeus

Report of the statutory auditor on the remuneration report in accordance with article 112 of
Law 4548/2018

We performed our procedures described in the "Scope of Work” section below, based on our
engagement letter dated 10/6/2020, and in accordance with the requirements of paragraph 4 of
article 112 of Law 4548/2018, in order to determine if and to what extent the Remuneration
Report (Annex A), that has been prepared by Piraeus Port Authority S.A. (the Company) for the
year ended 31 December 2019, provides the information referred to in article 112 of Law
4548/2018.

Regulatory Framework

According to the provisions of article 112 of Law 4548/2018, entities with shares listed on a
regulated market are obligated to prepare a clear and understandable Remuneration Report, that
provides a comprehensive overview of the total remuneration described in the remuneration
policy of the entity, as provided in article 110 of that law. The Remuneration Report is submitted
for discussion at the annual general meeting as a separate agenda item. Following the discussion
at the annual general meeting, the Remuneration Report is published in accordance with
paragraph 4 of article 112 of Law 4548/2018 and is available for a period of ten (10) years. In the
same paragraph it is also stated that the entity’s auditors should examine if and to what extent the
Remuneration Report provides the information required by article 112 of Law 4548/2018.

Responsibility of the Management of the Company

The Management of the Company is responsible for the correct preparation of the Remuneration
Report in accordance with article 112 of Law 4548/2018. In this context, the Management of the
Company is obligated to prepare a clear and understandable Remuneration Report, which
provides a comprehensive overview of the total remuneration described in the remuneration
policy of the Company, in accordance with article 110 of Law 4548/2018.

Furthermore, the Management of the Company has the responsibility for the implementation of all
necessary internal controls to ensure that the Company is in compliance with the provisions of
articles 110, 111 and 112 of Law 4548/2018, as in force.

Auditor’'s Responsibility

Our responsibility is limited to the issuance of this Report, based on the procedures we have
performed to ascertain if and to what extent the Remuneration Report (Annex A), that has been
prepared by the Company for the year ended 31 December 2019, provides the information
referred to in article 112 of Law 4548/2018.
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Our work was performed in accordance with the International Standard on Assurance
Engagements 3000, "Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information" and is limited to the procedures described in the "Scope of Work™ section
below.

Scope of Work

Our work was performed to ascertain if the Remuneration Report contains, as a minimum, the
following information regarding the remuneration of each individual member of the Company's
board of directors and the deputies of the chief executive officer:

(a) the total remuneration granted or paid, including analysis of each remuneration component,
the relative proportion of fixed and variable remuneration, including the remuneration
described in paragraph 2 of article 109, and explanation of how performance criteria are
applied and how total remuneration complies with the approved remuneration policy,

(b) the annual change of remuneration of the members of the board of directors and of the
deputies of the chief executive officer, the performance of the Company and the average
remuneration on a full-time equivalent basis of the employees of the Company, other than
the executives, over at least the five (6) most recent financial years, presented in a manner
which permits comparison by the shareholders,

(c) any remuneration of any kind received from any company belonging to the same group, as
defined in article 32 of Law 4308/2014,

(d) the number of shares and share options granted or offered to the members of the board of
directors and the main conditions for the exercise of the rights, including the exercise price
and the exercise date and any change thereof,

(e) any share options exercised by the board of directors under the Company's share-based
remuneration plans,

() information on the use of the ability to recover variable remuneration,

(9) information on any deviations from the implementation of the remuneration policy in
accordance with paragraph 7 of article 110, including an explanation of the exceptional
nature of the circumstances that led to the deviation and the indication of the specific
elements of the remuneration policy that have been deviated from.

Conclusion
Based on the procedures performed and the evidence obtained, nothing has come to our
attention that causes us to believe that the Remuneration Report of the Company Piraeus Port

Authority S.A., that has been prepared for the year ended 31 December 2019, does not contain
the information required by article 112 of Law 4548/2018.
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Restriction of Use

Our Report has been prepared solely for the purpose stated in its first paragraph hereof and is
addressed exclusively to the Board of Directors of the Company, in order for it to be considered
by the shareholders at the annual general meeting of the Company, and shall not be used for any
other purposes.
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Athens, June 26, 2020
PricewaterhouseCoopers S.A. The Certified Public Accountant
268 Kifissias Avenue
152 32 Halandri
I.C.P.A. Reg No 113

Despina Marinou
SOEL Reg. No. 17681
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Annex A

Piraeus Port Authority S.A.
Remuneration Report
For Fiscal year 01.01.2019-31.12.2019
(Article 112 L.4548/2018)

To Annual General Assembly of Shareholders
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Annex A

1. Introduction

Dear Shareholders,

We present to you the Remuneration Report of the company ‘PIRAEUS PORT AUTHORITY S.A.” (hereinaf-
ter ‘the Company’), which has been established in accordance with the applicable legislation and in par-
ticular the provisions of L. 4548/2018, Article 112. The Remuneration Report reflects the total remunera-
tion of the members of the Board of Directors (hereinafter ‘BoD’), explaining how the Company’s Remu-
neration Policy has been implemented for the fiscal year 2019.

In addition, for the sake of completeness of the information, the total remuneration of the Deputy Chief
Executive Officers (hereinafter ‘DCEQOs’), who were neither members nor are members of the BoD, is pre-
sented.

The updated Remuneration Report, which applies to the remuneration of all BoD members, was approved
with the Decision of the Company's General Assembly of 23.09.2019, with effect for the fiscal years 2019 -
2022. The Remuneration Policy remains available - on the Company's website
http://www.olp.gr/el/investor-information/company-news/item/4710-apofaseis-tis-ektaktis-genikis-
synelefsis-ths-23is-septemvriou-2019 .

2. Total remuneration of BoD members and Deputies Chief Executive
Officers

For a greater level of understanding of the BoD and DCEOs Remuneration payments, tables 1 and 2 are
presented.

Table 1 shows the total remuneration per person for the fiscal years 2019 and 2018.

Table 2 presents comparative data for fiscal years 2015 to 2019 inclusive, in accordance with the provi-
sions of Article 112 paragraph 2(b) of L. 4548/2018, as applicable.

The figures presented in the tables below are gross and in Euro (€).

In addition to the following, no further remuneration or compensation was paid in 2019 to the BoD and
DCEOs.
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Annex A

The amount payable to the beneficiaries is determined by the increase in the share price from the grant
date (8/10/2019: € 22.53) and the redemption date. In addition, the redemption of the Units depends
on the achievement of predetermined performance criteria of the Company and the Beneficiaries.

After fulfilling the Program's performance criteria over two years, the units are redeemed on specific
dates on the 2nd, 3rd and 4th anniversary from the date of first grant, with the possibility of being re-
deemed by the 7th anniversary by the above dates, on the date of first disposal, provided that no re-
demption will take place after the seventh (7th) anniversary of the date of first disposal.

The fair value of the long-term incentive bonus plan as of December 31, 2019 was determined using
the Binomial model with the following data:

31/12/2019
Share price at meuserement date Euro 21,85
Expected share voladility 25%
Dividend yield 2%
Risk-free interest rate 0%

The valuation of the liability amounted to € 600,000.00 and is included in other long-term liabilities. As
of December 31, 2019, no unit of the program has been vested by the beneficiaries.
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Annex A

3. Compliance with Remuneration Policy

3.1 Regarding Executive BoD Members

During the fiscal year 2019 and in compliance with the approved Company Remuneration
Policy, the remuneration of the Executive BoD Members shall be analyzed as follows:

During the fiscal year 2019, the Company held contracts of employment with the Executive
Members of BoD, Mr Yu Zeng Gang (President) and Mr Fu Chenggiu (CEO). These contracts of
employment shall be for an indefinite period and shall include a monthly salary and ancillary
benefits, and shall apply to those requirements of the labor law relating to periods of notice,
retirement and the payment of legal compensation in the event of termination of the con-
tract. Furthermore, the above Executive BoD Members received fees for their participation in
the meetings of the BoD, which had been approved by the Decision of 28.06.2019 of Annual
General Assembly (40.000,00€ per Member).

During the fiscal year 2019, no variable remuneration was paid to any Executive Member of
BoD.

All the above remuneration of the Executive BoD Members shall be subject to the deductions
provided for in the applicable tax and labor legislation.

3.2 Regarding Non-Executive BoD members

During the fiscal year 2019 and in compliance with the approved Company Remuneration
Policy, the remuneration of the Non-Executive BoD Members shall be analyzed as follows:

During the fiscal year 2019, the Non-Executive BoD members received fees for their partici-
pation in the meetings of BoD, which were approved by the Annual General Assembly Deci-
sion of 28.06.2019 (€40.000,00 per Member). Furthermore, the Company held a contract of
employment with the Non-Executive BoD Member Mr Athanasios Liagkos. The employment
contract is for an indefinite period, and shall include the monthly salary and ancillary bene-
fits, and the requirements of the labor law relating to periods of notice, retirement and the
payment of the legal compensation in the event of termination of the contract shall apply to
it.

During the fiscal year 2019 no variable remuneration was paid to any non-executive BoD
member

All the above remuneration of the Non-Executive BoD members
shall be subject to the deductions provided for in the applicable tax and labor legislation.



Annex A

4. Shares and/or stock options for shares
The Company has not granted any shares or stock options for shares to either the BoDs or
the DCEOs.

5. Use of retrievability of variable remuneration
The Company did not make use of the possibility to recover variable remuneration during the

fiscal year 2019.

6. Derogation from the implementation of the remuneration
policy

There were no derogations from the implementation of the Remuneration Policy during the
fiscal year 2019.



