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This prospectus (the “Prospectus”) relates to the offering to the public in Greece by the Hellenic Financial Stability Fund (the “HFSF” or
the “Selling Shareholder”) of existing ordinary registered voting shares, listed on the Regulated Market of the Athens Exchange (the
“ATHEX”), with a nominal value of €0.93 each (the “Ordinary Shares”) in the share capital of Piracus Financial Holdings S.A. (“Piraeus
Holdings” or the “Company”, and together with its subsidiaries, the “Group”) (the “Greek Public Offering”). Piraeus Holdings is not
offering any Ordinary Shares in the Offering and will not receive any proceeds from the sale of Offer Shares, the net proceeds of which
will be received by the Selling Shareholder.

The Offer Shares will be offered pursuant to a resolution of the Board of Directors of the Selling Shareholder made on 2 March 2024,
which approved the disposal of the Offer Shares. There is no subscription guarantee for the Offer Shares.

The Offer Shares will also be offered to qualified, institutional and other eligible investors outside of Greece, pursuant to a private placement
book-building process, in reliance upon the exemptions from the requirement to publish a prospectus under the Prospectus Regulation and
other applicable laws (the “International Offering”, and together with the Greek Public Offering, the “Offering”).

This Prospectus does not relate to the International Offering. The information included in this Prospectus in relation to the
International Offering is provided for informational purposes only.

In connection with the Offering, it is the intention of the Selling Shareholder to sell up to 275,080,789 Ordinary Shares in the Offering
(subject to the Upsize Option, as defined below). All the Ordinary Shares offered pursuant to the Offering (including any shares to be sold
pursuant to the Upsize Option) are referred to as the “Offer Shares”. Allocation of the Offer Shares being initially offered in the Offering
(other than Offer Shares that may be sold pursuant to the Upsize Option, as defined below, the “Upsize Option Shares”) (the “Initial Offer
Shares”) has been initially split between the Greek Public Offering and the International Offering as follows: (i) 15%, corresponding to
41,262,118 of the Initial Offer Shares, will be allocated to investors participating in the Greek Public Offering and (ii) 85%, corresponding
to 233,818,671 of the Initial Offer Shares, will be allocated to investors participating in the International Offering. The Selling Shareholder
has the right to change this allocation split at its discretion, based on the demand expressed in each part of the Offering, save that any such
amended allocation split of the Initial Offer Shares between the International Offering and the Greek Public Offering may not cause the
Greek Public Offering to receive a portion of the Initial Offer Shares lower than the 15% set out above, if the demand expressed by investors
participating in the Greek Public Offering is at least equal to such percentage. The Selling Shareholder has reserved the right to increase in
its sole discretion the number of Ordinary Shares offered in the Offering by up to 62,518,361 Ordinary Shares (the “Upsize Option”). The
allocation split of the Upsize Option Shares that may be sold between the Greek Public Offering and the International Offering is at the
sole discretion of the Selling Shareholder.

The Greek Public Offering and the International Offering will run in parallel from 4 March 2024 to 6 March 2024. The offer price for each
Offer Share (the “Offer Price”), which may not be lower than €3.70 or higher than €4.00 per Offer Share (the “Price Range”), and which
will be identical in the Greek Public Offering and the International Offering, is expected to be determined pursuant to a resolution of the
Board of Directors of the Selling Shareholder after the close of the period of the bookbuilding process for the International Offering on or
about 6 March 2024 and be stated in a public announcement (the “Pricing Statement”) which will be published in accordance with Article
17 of Regulation (EU) 2017/1129, as in force (the “Prospectus Regulation”). Furthermore, at any time during the period of the bookbuilding
process for the International Offering, the Selling Shareholder may, upon resolutions of its Board of Directors, decide to (not in order of
priority) determine and publicly announce a narrower range within the Price Range and/or a price point guidance, and any such respective
announcements will be published in accordance with Article 17 of the Prospectus Regulation. It is expected that the Offer Shares will be
delivered through the facilities of the Hellenic Central Securities Depository S.A. (the “ATHEXCSD”) to purchasers in the Offering on or
around 11 March 2024, but no assurance can be given that such delivery will not be delayed. Payment of the purchase price for the Offer
Shares allocated to investors will be made in cash.

This Prospectus has been prepared in accordance with the Prospectus Regulation, the applicable provisions of Greek Law 4706/2020 and
the relevant implementing decisions of the Hellenic Capital Market Commission (the “HCMC”), under the simplified disclosure regime
for secondary issuances pursuant to Article 14 of the Prospectus Regulation and Annex 3 and Annex 12 of the Delegated Regulation (EU)
2019/980 of 14 March 2019, as in force, and the Delegated Regulation (EU) 2019/979 of 14 March 2019, as in force (together the
“Delegated Regulations”). The Board of Directors of the HCMC has approved the Prospectus only in connection with the information
furnished to investors, as required under the Prospectus Regulation, the Delegated Regulations and the applicable provisions of Greek Law
4706/2020.

Investing in the Offer Shares involves risks. Prospective investors should read the entire document and, in particular, the risk
factors beginning on page 40 of this Prospectus when considering an investment in Piraeus Holdings.

This Prospectus will be valid for a period of twelve (12) months from its approval by the Board of Directors of the HCMC. In the event of
any significant new factor, material mistake, or material inaccuracy relating to the information included in this Prospectus which may affect
the assessment of the Offer Shares and which arises or is noted between the time when this Prospectus is approved and the closing of the
Greek Public Offering or the delivery of the Offer Shares under the Greek Public Offering, whichever occurs later, a supplement to this
Prospectus shall be published in accordance with Article 23 of the Prospectus Regulation, without undue delay, in accordance with at least
the same arrangements made for the publication of this Prospectus. If a supplement to this Prospectus is published, investors in the Greek
Public Offering will have the right to withdraw their purchase application for Offer Shares made prior to the publication of the supplement
within the time period set forth in the supplement (which shall not be shorter than two Business Days (as defined herein) after publication
of the supplement).

In making an investment decision, prospective investors must rely upon their own examination, analysis of, and enquiry into, the Offer
Shares and the terms of the Offering, including the merits and risks involved and the suitability of investing in the Offer Shares.

The approval of this Prospectus by the HCMC shall not be considered as an endorsement of Piracus Holdings or of the quality of the Offer
Shares that are the subject of this Prospectus. Prospective investors should make their own assessment as to the suitability of investing in
the Offer Shares.
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GLOSSARY

On 30 December 2020, the core banking operations of the former Piracus Bank Société Anonyme were demerged, by way
of hive-down, and were contributed into a newly-formed credit institution incorporated under the same corporate name,
i.e., “Piracus Bank Société Anonyme” (the “Demerger”). In connection with the Demerger: (1) Piracus Bank Société
Anonyme substituted the former Piracus Bank Société Anonyme, by way of universal succession, to all the transferred
assets and liabilities of the core banking operations of the former Piracus Bank Société Anonyme; (2) the former Piracus
Bank Société Anonyme ceased to be a credit institution, retained activities, assets and liabilities not related to core banking
activities, and changed its corporate name to “Piracus Financial Holdings S.A.”; and (3) Piraeus Financial Holdings S.A.
holds 100% of the share capital of Piracus Bank Sociét¢ Anonyme and has become the direct or indirect ultimate parent
holding company for all other companies that, prior to the Demerger, comprised the “Group” (as defined herein).

In this Prospectus, references to “Piracus Holdings” or the “Company” should be read and construed to be references to
Piracus Financial Holdings S.A., except to the extent otherwise specified or the context otherwise requires; references to
the “Group” should be read and construed to be references to Piracus Holdings and its subsidiaries, except to the extent
otherwise specified or the context otherwise requires; and references to “Piraeus Bank™ should be read and construed to be
references to Piraeus Bank Société Anonyme, except to the extent otherwise specified or the context otherwise requires.

Certain of the capitalised terms set out below are also defined in Greek solely for the purpose of facilitating the investors’
review of the Greek version of the Summary included in this Prospectus.

All references to laws, rules, regulations, directives or other instruments of primary, secondary or derivative legislation
shall include any amendments thereto which are in force as at the date of this Prospectus.

2013 Share Capital Increase..........ccceeeveevveennenne Share capital increase in which Piraeus Bank raised €8.4
billion, of which €1.4 billion of private funds, achieving
significantly above the 10% minimum requirement of
private sector participation in 2013.

2014 Share Capital Increase..........cocceceeveecnennens Share capital increase in which Piracus Bank raised €1.75
billion of private funds through payment in cash, issuance
of new ordinary registered shares and cancellation of the
pre-emption rights of existing shareholders in 2014.

2015 Share Capital Increase..........coceeceeveecnennns Share capital increase in which Piracus Bank raised €2.6
billion of private funds and HFSF funds through payment
in cash, liabilities’ capitalisation and contribution in kind,
issuance of new ordinary registered shares and
cancellation of the pre-emption rights of existing
shareholders in 2015.

2023 SREP DecCision........cceeceeveeenieeienienieneennee. The decision of the ECB communicating the results of the
Supervisory Review and Evaluation Process conducted in
relation to Piracus Holdings pursuant to Article 4(1)(f) of
Regulation (EU) No 1024/2013 and Articles 73, 86, 97,
104, 104a, 104b, 105 and 113 of the CRD and setting out
the targets (including capital requirements) to be met in
2024 on a consolidated basis for Piracus Holdings.

2021 Annual Financial Statements...................... The audited consolidated financial statements of the
Group as at and for the year ended 31 December 2021 and
the notes therein.

Emoteg Owovopkég Kataotdoeig tov 2021 ... Ot eleyévec EVOTOMUEVEG OLKOVOULKEG KOTAGTAGELG Yol
tov Optlo vy t ypfion mov éanée v 31 AekepPpiov
2021 Kot ot GNUEUDGELS TOVG.

2021 Share Capital Increase..........ccoeeeveerveennens Share capital increase in which Piraeus Holding raised
€1.4 billion from international and domestic investors,
including the HFSF, through payment in cash, issuance of
new ordinary registered shares and cancellation of the pre-
emption rights of existing shareholders in 2021.




2022 Annual Financial Statements...................... The audited consolidated financial statements of the
Group as at and for the year ended 31 December 2022 and
the notes thereto.

Emotec Owovopkéc Kataotdoeig tov 2022 ... O1 eAeYHEVES EVOTOMLLEVEG OTKOVOLIKES KOTAGTAGELG Y10l
Tov Optho yow ™ ypnom mov éange v 31 Aegkepppiov
2022 ka1 01 ONUEIDCELS TOVG.

2023 Annual Financial Statements...................... The audited consolidated financial statements of the
Group as at and for the year ended 31 December 2023 and
the notes there.

Emoieg Owovopikéc Kataotdoeig tov 2023 ... Ot gheypéveg eVOTOMUEVES OTKOVOIKEG KOTOGTAGELS Y10
Tov Optho vy m ypnom mov éange v 31 Aegkepppiov
2023 ko1 01 GNUEIDCELS TOVG.

Affluent retail segment..........ccoccvevvevvenreenneennnnn The Affluent retail segment includes high-net-worth
customers with more than €70,000 balance in assets under
management, including deposits and investment products.

ALCO ittt Assets/Liabilities Management Committee.

Annual Financial Statements ...........cccccceeenennne Collectively, the 2021 Annual Financial Statements, the
2022 Annual Financial Statements and the 2023 Annual
Financial Statements.

Emotieg Owovopikéc KotaoTdoels ..ovvenneennnnnne. Amo kool ot Etfoteg Owovopkég Koataotdoeg tov
2021, o1 Etroteg Owovopikéc Kataotdoeis tov 2022 kot
Emoteg Owovopikéc Kataotdoeig tov 2023.

APM oo Alternative performance measure as defined in the
guidelines issued by ESMA on 5 October 2015.

Articles of ASSOCIAtION.....cc.ccouerierierieriieeee, The articles of association of Piraecus Holdings, as
amended and currently in force.

KOTOOTOTICO ..o To «xotactotikd g Ilepoidg Holdings, o6mwg &xet
tpomomom el kot 1oyvEeL.

ATEDBANK ..o Agricultural Bank of Greece, S.A.

ATEbank Acquired Business..........ccccccveevveennenn. The selected assets and liabilities of ATEbank that the
Group acquired in the ATEbank Acquisition.

ATEbank AcquiSition ..........ccceeeveerveenieeenneeennnnn The acquisition of selected assets and liabilities of
ATEbank.

ATHEX (.o Athens Exchange.

KA e e s Xpnuatiotypro AGnvav.

ATHEXCI@AT ...cveiiiiiieiieieeieee e Athens Exchange Clearing House.

ATHEXCSD ..ot Hellenic Central Securities Depository S.A.

EAKAT. e H etapeio EAMAnvikd Kevtpucd Amobetmpro Tithov ALE.

ATHEXCSD Rulebook.........ccccoeiieniiniiiaee, The rule book (regulation) of the ATHEXCSD initially

approved pursuant to the decision No. 6/904/26.2.2021 of
the Board of the Directors of the HCMC.

Kovovioptdg EAKAT. oo O kavoviopdg Aettovpyiog me EAK.A.T., mov eykpiOnie
apyKd pe v v’ opdp. 6/904/26.2.2021 andpacn tov
Arowkntikod Zoppoviiov g EK.

ATM. oo Automated Teller Machine.
Bank of GIe€ecCe .........ooovvviveveiiiieieeeeeeeeeeeeeen The central bank of Greece.
Banking Law ........cccoovevvieiieiicieciceee e Greek Law 4261/2014, as amended and currently in force.




The final proposals pertaining to the reform of capital and
liquidity requirements issued by the Basel Committee on
Banking Supervision.

Banco Comercial Portugués, S.A.

The board of directors of Piracus Holdings or any other
legal person, entity or institution, the management body
of which consists of a board of directors.

AN TIKO ZUUPBOOMO N AZ .o

To dounmtikd ovpPfodro g Ilepaidg Holdings 1
OTOOVONTOTE GAAOV VOUIKOD TPOCHOTOV, OVIOTNTOG M
1WOPLLOTOC, TO 0T010 d101KEITAL OTd S10IKNTIKO GUUBOVALO.

BRRD or Bank Recovery and Resolution Directive

Directive (EU) 2014/59 of the European Parliament and
of the Council of 15 May 2014 establishing a framework
for the recovery and resolution of credit institutions and
investment firms and amending Council Directive
82/891/EEC, and Directives 2001/24/EC, 2002/47/EC,
2004/25/EC, 2005/56/EC, 2007/36/EC, 2011/35/EU,
2012/30/EU and 2013/36/EU, and Regulations (EU) No
1093/2010 and (EU) No 648/2012, of the European
Parliament and of the Council.

BRRD Law or Greek BRRD Law.......................

Internal Article 2 of Greek Law 4335/2015 which
transposed BRRD into Greek law.

BRRD IT....ccooiiiiiiicc

Directive (EU) 2019/879 of the European Parliament and
of the Council of 20 May 2019 amending Directive
2014/59/EU as regards the loss-absorbing and
recapitalisation capacity of credit institutions and
investment firms and Directive 98/26/EC.

The Group’s ten specialised business centres located
across Greece.

One full day on which banks are generally open for
business in Greece.

Business loans refer to corporate loans.

Counterparty credit risk.

The lawful currency of the Swiss Confederation.

The co-lead managers for the International Offering,
being AXIA Ventures Group Ltd and EUROXX
SECURITIES S.A.

Common equity Tier 1 capital as defined in the CRR.

€2,040,000,000 principal amount of perpetual CET1
eligible contingent convertible bonds issued by Piraeus
Bank on 2 December 2015 which were covered
exclusively by the HFSF with notes issued by the ESM in
accordance with the HFSF Law, Greek Law 3156/2003,
Codified Greek Law 2190/1920 and Cabinet Act No.
36/2.11.2015. On 4 January 2021 the Contingent
Convertible Bonds were converted into fully paid
Ordinary Shares in issue of Piracus Holdings.

Core Tier 1 capital .......cccoeeeeeieieiieiieiieieeeen,

Tier 1 capital, excluding hybrid instruments.

Core Tier 1 ratio or CET1 capital ratio ...............

Core Tier 1 capital divided by risk-weighted assets.

Corporate deposits .......ceevveeeereierrieriierrereeeeeens

Due to corporate customers.




COoUNCIL.eiiiiiiciicicccc e The European Council.

COVETage TatiO ..c..evueeueeereieieeeetenie e ECL allowance for impairment losses on loans and
advances to customers at amortised cost over NPEs.

COVID-19 it Coronavirus disease 2019.
CRD .o CRD 1V together with CRD V.
CRD IV e Directive (EU) 2013/36/EU of the European Parliament

and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential
supervision of credit institutions and investment firms,
amending Directive 2002/87/EC and repealing Directives
2006/48/EC and 2006/49/EC.

CRD V ettt Directive (EU) 2019/878 of the European Parliament and
of the Council of 20 May 2019 amending Directive
2013/36/EU as regards exempted entities, financial
holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and
capital conservation measures.

CRR et Regulation (EU) 575/2013 of the European Parliament
and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms
and amending Regulation (EU) No 648/2012.

CRR Quick FiX .ooovieiieiiiiieiiieeeeee e Regulation (EU) 2020/873 of the European Parliament
and of the Council of 24 June 2020 amending Regulations
(EU) No 575/2013 and (EU) 2019/876 as regards certain
adjustments in response to the COVID-19 pandemic.

CRRIL...oiiiiieieeeeeceeee e Regulation (EU) 2019/876 of the European Parliament
and of the Council of 20 May 2019 amending Regulation
(EU) No 575/2013 as regards the leverage ratio, the net
stable funding ratio, requirements for own funds and
eligible liabilities, counterparty credit risk, market risk,
exposures to central counterparties, exposures to
collective investment undertakings, large exposures,
reporting and disclosure requirements, and Regulation
(EU) No 648/2012.

Cumulative provisions ...........ceceeverveerveevennennnns ECL allowance on loans and advances to customers at
amortised cost.

Cypriot Banks ........cccccoevvviiiiiniiiiieeee e, Bank of Cyprus Public Company Limited, Cyprus
Popular Bank Public Company Limited and Hellenic
Bank Public Company Limited.

DBRS .. DBRS Ratings Limited, a rating agency with address 1
Oliver’s Yard, 55-71 City Road, London EC1Y 1HQ,
United Kingdom.

Delegated Regulations ..........cccceeveeiieenieniennnnee. Delegated Regulation (EU) 2019/980 of 14 March 2019

supplementing Regulation (EU) 2017/1129 of the
European Parliament and of the Council as regards the
format, content, scrutiny and approval of the prospectus
to be published when securities are offered to the public
or admitted to trading on a regulated market, and
repealing Commission Regulation (EC) No 809/2004, and
Delegated Regulation (EU) 2019/979 of 14 March 2019
supplementing Regulation (EU) 2017/1129 of the
European Parliament and of the Council with regard to
regulatory technical standards on key financial




information in the summary of a prospectus, the
publication and classification of prospectuses,
advertisements for securities, supplements to a
prospectus, and the notification portal, and repealing
Commission Delegated Regulation (EU) No 382/2014
and Commission Delegated Regulation (EU) 2016/301.

Kot’ EEovo1060ton Kavovioprot .......eeveveeneeee.

O Kat’ E&ovoroddmon Kavovioude (EE) 2019/980 g
14nc Maptiov 2019 ywo T COUUTANPWOGCT TOL KOVOVIGHOD
(EE) 2017/1129 tov Evpomaikov KotwvoBoviiov kat Tov
Yvppoviiov 6Gov apopd ™ HOPPY, TO TEPLEYOUEVO, TOV
€LeyX0 Kot TNV EYKPLON TOL EVNUEPMTIKOV SEATIOL TOL
TPEMEL VO, ONUOGLEVETOL KATG TN OMUOCLO TPOCPOPd
KIVNTOV a&ldv 1 KoTd TV E160Y0YH KWNTOV a&ldv Tpog
dwmpaypdtevon oe  pvBulopevn ayopd kot TV
Kkatdpynon tov Kovovicpov (EK) apf. 809/2004 tng
Emutponng, kot o Kat’ E&ovoioddton Kavoviopog (EE)
2019/979 g 14ng Maptiov 2019 yio ) cupmApoon tov
kavovicpod  (EE)  2017/1129 tov  Evponaikov
KowoPovAiov kot tov ZvpfovAiov O6cov  agopd
PLOUIOTIKA TEYVIKA TPOTLUTO GYETIKA HE TIC POCIKES
APNLLOTOOIKOVOLLIKEG  TANPOPOPIEG OTO  TEPIANTTIKO
onpeiopa evnuepmTiKod deATion, TN ONLOGIELGT KoL TV
Ta&WVOUNCT TOV EVIUEPOTIKAOV SEATIOV, TIG d10QNUicELg
v Kivntég a&lec, 10 COUTANPOUOTO TOV EVIUEPDTIKOD
deltiov kot TtV wOAN Kowomoinomg, Koty THV
Katdpynon tov kot’ g&ovolodotnon kavoviopov (EE)
apB. 382/2014 ¢ Emupomng «ot  tov  kat’
gkovooddmon  kavovicpov  (EE)  2016/301 g
Emutpon|c.

Demerger .....coooveevieiniiiiieieeeceeeee

The demerger by way of the hive-down of the banking
activities of Piraecus Holdings (as former Piraeus Bank
Société Anonyme), into a new licenced credit institution,
incorporated under the name ‘Piracus Bank Société
Anonyme”.

AVIOTIOON cnvveeirieeiieeciieeeteeeteeereesteeereesbeesenee e

H duomaon péoo g oamdoylons tov Tpamelikdv
dpactplomtov ¢ [epadg Holdings (wog npodnv
TpaneCo [eparng Avarvoun Etaipeia) kot g 16popdig
T0Vg 0 VEOo 0de0d0héy TOTMTIKO {dpvpo  wov
ovotdbnke pe v  enovopic «Tpamelo Iepaung
Avovoun Etoapeion.

Deposits or customer deposits..........ceceeverenennen.

Due to customers.

Disposal DeCiSion .........cccceeverenereneenienienennen,

The decision of the Board of Directors of the HFSF, dated
2 March 2024, whereby the Offering and the terms thereof
where approved, in accordance with the HFSF Law and
the HFSF Divestment Strategy.

DS S e The Greek Dematerialised Securities System.

AT e To eAnvikd Zoompa Aviov Tithov.

DSS Participants .........cccceoeeeenienienieeieeieee e Means “Participants” as defined in Section I Part I (94) of
the ATHEXCSD Rulebook.

SOPUETEYOVTEG T A T. (o Noovvtar ot «Zoppetéyovieey, oOmwg opiloviar oty
Evomra I, Mépog I, onueio 94 tov Koavoviopov
EAK.A.T.

DT A e Deferred tax asset.




DTC e Deferred tax credit.

EBA e European Banking Authority.

EBBh...cooeeee e Electronic Book Building.

EBB Member ......cccoevveiieieeiieieieeeeee e The investment firm or credit institution participating as a
market member in the Regulated Securities Market to
conduct transactions in financial instruments traded
thereon, that declares participation as an EBB member
pursuant to Article 2 par. 1 (b) of the relevant Resolution
34 of ATHEX.

EBRD ..ottt European Bank for Reconstruction and Development.

EC o European Commission.

ECBu..ooioieeeeeecee e The European Central Bank.

ECL ettt Expected credit loss.

EEA ..ot European Economic Area.

EFSF oot European Financial Stability Facility.

EIB oo European Investment Bank.

ELSTAT oottt The Hellenic Statistical Authority.

ESG .ot Environmental, social and governance.

EST oo Economic sentiment indicator.

ESM .ottt European Stability Mechanism.

ESMA ..ottt European Securities and Markets Authority.

ETEAN Lot Hellenic Fund for Entrepreneurship and Development.

EU or European Union..........ccccceevveenieeniieenneenns The European economic and political union.

Euro, euro EUR and €..........ccoooiiiiiiiiiie, The common legal currency of the member states
participating in the third stage of the European Economic
and Monetary Union.

EUrogroup ...ocvevveeniieiieieeeeeeeee e The finance ministers of the member states of the
Eurozone.

EUTOSYSteM.c..iiiieiiieiicieee e The monetary authority of the Eurozone, composed of the
ECB and the central banks of the member states that
belong to the Eurozone.

EUTOZONE ..o The euro area, being the Economic and Monetary Union
of the member states of the European Union which have
adopted the euro currency as their sole legal tender.

FICR oo Fitch Ratings Ireland Ltd., a rating agency with address
38 Upper Mount Street, Dublin D02 PR89, Ireland.

FTSE oottt Financial Times Stock Exchange.

FTT e Financial transaction tax.

Funding Cost.......cccoevieeiiiieeieeieieeeee e The Group’s weighted average cost of all interest-bearing
liabilities.

FVTOCT ..ttt Financial instruments measured at fair value through
other comprehensive income.

FVTPL . Financial instruments measured at fair value through

profit or loss.




F X e Foreign exchange.

GBP.o e The lawful currency of the United Kingdom of Great
Britain and Northern Ireland.

GDP oo Gross domestic product.

General Meeting.........cceoveeverineneneneeieienennen, Depending on the context, the general meeting of the

shareholders, whether ordinary or extraordinary, of
Piraeus Holdings, Piracus Bank or of any other société
anonyme incorporated under Greek law.

Avaroyo pe To GLUEPOCOUEVO, T TOKTIKN 1N EKTOKTN
vevikn ovvélevon Tov petdywv g Iepawndg Holdings 1y
mg Tpdamelog Ilepowdg, 7 0OMOWOCINTOTE  GAANG
avavoung etoupeiog mov €xel cvotadel GOUPOVL UE TO
eEMNVIKO diKato.

Greek government bonds.

The public offering in Greece to Retail Investors and
Qualified Investors made pursuant to this Prospectus.

H dnpodoia tpoceopd oe [duwteg Enevoutég kot Eidikong
Emevdvutéc otnv EALGSa mov dievepyeitatl cOpQmva Le To
napov Evnuepoticd Aghtio.

The Greek Public Offering adviser, being EUROXX
SECURITIES S.A., a société¢ anonyme with General
Commercial ~ Registry = number 002043501000,
headquartered at 7 Palaiologou Street, 15232 Chalandri,
Greece.

Greek Public Offering Coordinators and Lead
UNAEIWIILETS ...t

EUROXX SECURITIES S.A. and Piracus Bank S.A.,
which are providing the investment services of
underwriting and/or placing of financial instruments
without a firm commitment basis of Annex I Section A
(7) of MIiFID II in connection with the Greek Public
Offering.

Greek Public Offering Underwriting Agreement

The underwriting agreement entered into on 3 March
2024 between Piracus Holding, the Selling Shareholder
and the Greek Public Offering Coordinators and Lead
Underwriters, with respect to the offer and sale of the
Offer Shares in connection with the Greek Public
Offering.

YopPaon Avadoyng EAAnvikng Anpociog [poceopdg

H ocdpPoon avadoyng mov cuviedn otig 3 Maptiov 2024
peta&y g [epawdg Holdings, tov [wint| Metdyov,
TV Zuvtoviotdv Kot Koptov Avaddywv g EAAvikng
Anpooiag [Ipocpopds, avapopikd e v TPoSPopd Kot
ndAnon tov [Ipoceepdevov Metoydv ce oyéon e v
EXMnvuc Anpocio Ilpospopd.

Loans and advances to customers at amortised cost,
before adjusting for any loss allowance, grossed up with
the PPA adjustment.

Gross fixed capital formation, which consists of resident
producers’ investments, deducting disposals, in fixed
assets during a given period. Gross fixed capital formation
also includes certain additions to the value of non-
produced assets realised by producers or institutional
units.

Piraeus Holdings and its consolidated subsidiaries.




H TTepoidg Holdings kot ot gvomotodpeveg Buyatpikég
me.

A function which carries out responsibilities of risk
management and credit risk control in accordance with the
Bank of Greece Governor’s Act 2577/9.3.2006 and the
Banking Law.

G=SIL ot Global systemically important institutions within the
meaning of Article 4(133) of CRR.

HAPS oo The Hellenic Asset Protection Scheme enacted pursuant
to Greek Law 4649/2019.

HAPS 2 oot The HAPS scheme first extension made pursuant to Greek
Law 4818/2021.

HAPS 3 e The HAPS scheme second extension made pursuant to
Greek Law 5072/2023.

HBA e The Hellenic Bank Association.

HCMC ...t The Hellenic Capital Market Commission.

EK oo H Emutpom Kepoatoayopdic.

HFSF or Selling Shareholder............cccccovvenee.. Hellenic Financial Stability Fund.

HDIGF ..o The Hellenic Deposit and Investment Guarantee Fund.

Hellenic Corporate Governance Code prepared by the
Hellenic Corporate Governance Council for companies
with securities listed on the Regulated Securities Market
of the ATHEX, in accordance with Article 17 of Greek
Law 4706/2020 and Decision No. 2/905/3.3.2021 of the
Board of Directors of the HCMC.

Hellenic Republic.........cccvvevieiiiieiieiieiieeee,

The official name of Greece as a sovereign state

Hellenic Republic Bank Support Plan.................

The plan introduced by the Hellenic Republic to support
the liquidity of the Greek banking sector and economy.

Hellenic Financial Stability Fund.

To Tapeio Xpnpoatomototikig Xtabepdmrog.

The HFSF’s divestment strategy, a summary of which is
available on the HFSF website: https:/hfsf gr/wp-
content/uploads/2023/01/Divestment-Strategy-23 25-

EN.pdf.

HFSF LaW ..o Greek Law 3864/2010.

NOHOG TXZ oot O Noépog 3864/2010.

HFSF Representative .........ccccceeeeveeneeneeneeene The member of Piracus Bank’s and/or Piracus Holdings’
Board and the Board Committees appointed by the HFSF
in accordance with Article 10 of the HFSF Law and the
RFA, who is a Non-Executive Member of the Board.

TAS e International Accounting Standards.

ICAAP oo Internal Capital Adequacy Assessment Process.

ICS s Internal control system.

TERS oot International Financial Reporting Standards as adopted by
the EU, as modified from time to time.

TLAAP ot Internal Liquidity Adequacy Assessment Process.




The International Monetary Fund.

The Offer Shares initially offered in the Offering (other
than Upsize Option Shares (please see the definition of
Upsize Option Shares below)).

Ot IIpocpepoueveg Metoy€g mov apytkd TPOGEEPOVTOL
otV IIpocpopd (ex1d¢ Twv MeToy®V TOL AKOIOUATOG
Emloyng Avénonc Meyéboug Ipocpopdg (0nmg opiletar
KATOTEP®)).

The offering of Offer Shares in the United States to
persons reasonably believed to be QIBs as defined in, and
in reliance on, Rule 144A or another exemption from, or
in a transaction not subject to, the registration
requirements of the U.S. Securities Act, and the offering
to certain other institutional investors outside of the
United States in accordance with Regulation S under the
U.S. Securities Act.

AEOVAG TIPOCQOPEL .

H =poogopd tov Ilpoceepdpevov Metoydv oTig
Hvopéveg [oArteieg o mpdomna mov evAGY®G Bewpeital
ot givar QIBs, 6mwg opifovtor ctov kot pe Pdon tov
Kovova 144A 1 6AAn e€aipeon and | 6€ GUVOALOYT TOL
dgv VIOKETOL GE OMOUTAGELS KaTaydpong tov Nopov
ITept Kivntov A&iodv tov HITA, kot n mpocpopd oe
0pIOoREVOLS GANOVG BeopikoVg emevOLTEG EKTOG TGV
Hvopévov TTolteidv ocdppwve pe tov Kavoviopd S
Baoet tov Nopov Iept Kivnrov A&uov tov HITA.

International Offering Underwriting Agreement

The underwriting agreement entered into on 3 March
2024 between Piracus Holdings, the Selling Shareholder
and the Managers, with respect to the offer and sale of the
Offer Shares in connection with the International
Offering.

ZopPaon Avadoyng Aebvoig Ipocpopds .........

H ocdpPoon avadoyng mov cuviedn otig 3 Maptiov 2024
peta&y g [epoidg Holdings, tov [ointm Metdyov kot
TOV AWEPLOTAOV, OVAPOPLKE LLE TNV TPOCPOPE Kot TNV
ndAnon tov [Ipocepepduevov Metoydv oe oyéon pe
Aebvn| ITpocpopd.

Intrum AB (publ), a company providing credit
management services and solutions, with address
Sicklastraket 4, Nacka, 105 24 Stockholm, Sweden.

Intrum Hellas ........cooooeiiiiiieee s

Intrum Hellas Credit Servicing S.A., with address
Leoforos Mesogeion 109-111, 115 26 Athens, Greece.

Intrum Transaction..........ccceevveeieeieeeiiiieieeeeeeeennns

The transaction between Intrum and Piracus Bank for the
management of the Group’s NPEs and REOs pursuant to
which the Group has established a market-leading
independent non-performing assets servicing platform in
Greece.

Means the “Share” within the meaning of Section 1 Part 1
(61) of the ATHEXCSD Rulebook, that the investor holds
in the DSS.

Mepida ETEVOUTI...evvveiieiiiiricvicicceeeee Nosgitor 1 «Mepida» Omwg opiletar oty Evomnrta 1
Mépog 1 (61) tov Kavoviopov g EA.K.A.T., mv onoia
mpet o0 emevovtg oto X.A.T.

ISO e International Organisation for Standardisation.




TR US Information technology.
JIS e Joint Investor Share.
KEM. e Kown Enevévtikn Mepida.

The joint bookrunners for the International Offering,
being Barclays Bank Ireland PLC, BNP PARIBAS,
HSBC Continental Europe, J.P. Morgan SE and Morgan
Stanley Europe SE.

The joint global coordinators of the International
Offering, being the Lead Global Coordinator, Goldman
Sachs Bank Europe SE and UBS Europe SE.

Ot yevikol ovvtoviotég g Aebvoig Tlpoocepopds, mov
glvar o Emkepaing I'evikog Zvvrovietc, Goldman Sachs
Bank Europe SE ka1 UBS Europe SE.

TPY e The lawful currency of Japan.
KPT e Key performance indicators.
LCR ettt Liquidity coverage ratio.

The lead global coordinator for the International Offering,
being BofA Securities Europe SA.

O emkepaAng yevikOg ouvvtoviotig Yo T Awebvn
[Ipocpopd, o omoiog etvar n BofA Securities Europe SA.

LRE .o Leverage ratio exposure.

LTV e s Loan-to-value.

Management..........cveeveerveereeieeieniesereseeenee e Piraeus Holdings’ management.

MaANAZETS .oovvveiiieiiie et The managers for the International Offering, being the
Joint Global Coordinators (including the Lead Global
Coordinator), the Joint Bookrunners and the Co-Lead
Managers, collectively.

AVYEIPITTES ceenvveeneeeesiiieeiieesiieeseeestee et e sree s Ot dayeprotég g AteBvovg [Ipospopdc, ot omoiot ivat

ano KOWOL ot I'evicol 2VVTOVIOTEG
(ovumeptrapPovopévor  tov  Emikepaing  T'evikov
Yvvtoviotn)), o Alayeiptotg Bifiiov IIpospopdv kat ot
Yuv-Emwcepaing Awyeiplotéc.

Mandatory burden sharing measures imposed by virtue of
a Cabinet Act, pursuant to Article 6a of the HFSF Law,
on the holders of instruments of capital and other
liabilities of the credit institution receiving such support.

Regulation (EU) No 596/2014 of the European Parliament
and of the Council of 16 April 2014 on market abuse
(market abuse regulation) and repealing Directive
2003/6/EC of the European Parliament and of the Council
and Commission Directives 2003/124/EC, 2003/125/EC
and 2004/72/EC Text with EEA relevance.

Mass retail segment.............cceeveeienieereeenennennen.

The Mass retail segment includes a broad customer base
that comprises individuals with regular or average
income.

Medium terM........coeeueeiiiiiiiiecieeeeee e

This Prospectus includes certain information relating to
the Group’s medium-term targets for financial
performance assuming the successful and timely
execution of the Group’s NPE Reduction Plan and




Transformation Programme. These targets are deemed to
be profit forecasts for the purposes of the Prospectus
Regulation.

Multiannual Financial Framework.

Directive 2014/65/EU of the European Parliament and of
the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU.

The minimum dividend paid by companies limited by
shares (sociétés anonymes) out of their net profits for the
year, if any, equal to 35% of their annual net profits on a
standalone basis for the year (after the deduction of the
statutory reserve and the amounts in respect of the credit
items of their statement of profit/(loss) which do not
constitute realised gains) pursuant to Articles 160 and 161
of Greek Law 4548/2018.

MIS e Management Information System.

MOOAYS .ttt Moody’s Investors Service Cyprus Limited, a rating
agency with address 10th Floor, Eagle House, 16
Kyriakos Matsis Avenue, Nicosia 1082, Cyprus.

MPLS Lo Multi-protocol label switching.

MREL ..ot The framework in which BRRD prescribes minimum
requirements for own funds and eligible liabilities in the
EU legislation.

Next Generation EU...........coooeviniinininienn, A €750 billion EU funded temporary recovery instrument
to help repair the immediate economic and social damage
brought about by the COVID-19 pandemic.

NPEMU ..o NPE Management Unit.

NSFR e Net stable funding ratio.

OCR .ot Overall Capital Requirement.

OECD..itiitieee et e Organization for  Economic  Cooperation and
Development.

OFferING...eovveiiieiieiee e Collectively, the Greek Public Offering and the
International Offering.

Offer Shares ........cccvevvveevieiiciicieeeeceee e Up to 275,080,789 Ordinary Shares that are the subject of

the Offering, plus the Ordinary Shares of the Upsize
Option, if any.

[Ipocpepdpeveg METOYES. ....vvvrunnnne

‘Ewg 275.080.789 Kowég Metoyéc ot omoieg eivor 10

avrtikeipevo g Ilpoceopdg, mAéov tov tuxdv Kowov
Metoydv tov Akaudpotog Exihoyng AvEnong Meyéboug
IIpocpopé.

OFfer PriCe.....ooiieiieieiieiecieceeceee e The price per Offer Share at which Offer Shares are to be
sold under the Offering.
TN TIPOCQOPAG ... H ) ava Ilpoceepdpevn Metoyry oty omoio Oa

noinbodv ot Ilpoopepdueveg Metoyég katd v
[Ipocpopd.

OPEKEPE seasonal funding facility

€1.5 billion seasonal funding facility provided to the
Payment and Control Agency for Guidance and
Guarantee Community Aid in 2021 and 2022,




respectively, and €0.95 billion in 2023 and repaid in 2022,
2023 and 2024, respectively.

Ordinary Shares .........cccceeeereneneneneenieienennene The existing ordinary registered voting shares with a
nominal value of €0.93, each issued by Piracus Holdings
and listed on the Regulated Market of the ATHEX.

KOWEG METOYEG .eevuveeiieeeiieiiceic e Ol VEIGTANEVES KOWES OVOUOOTIKEG OVOUAGTIKNG oSl
€0,93 n kéOe pia, mov £xet ekdmoel N epoimdg Holdings
Kot givon etonypéveg otn Pubuldpevn Ayopd tov X.A.

OTC e Over-the-counter.

O-STIS ottt Other Systemically Important Institutions.

PCl it Payment Card Industry.

PDMA ..ot Public Debt Management Agency.

PEM o Piraeus Financial Markets.

The société anonyme authorised to operate as a credit
institution with the corporate name “Piraeus Bank Société
Anonyme”, General Commercial Registry number
157660660000 and registered seat at 4, Amerikis Street,
Athens, Greece, created pursuant to the Demerger.

H avovoun etapeio mov €xet Adfet adeia Aettovpyiog g
ToTOTKO Wdpopa pe v enovopio «Tparelo [epatmg
Avovopog  Etatpeion, apiBud I'evikod Epmopucod
Mntpmdov 157660660000 kat Edpa otnv 036 Apepikng 4,
AbMva, EAMGOa, m omoio ocvotdbnke ocuvvenmeio TG
Awgomoong.

Piracus Holdings or Piraeus Financial Holdings S.A. or
the COmMPany .......coceevieriieiieieiieie e

The société anonyme authorised to operate as a financial
holding company with General Commercial Registry
number 225501000 and registered seat at 4, Amerikis
Street, Athens, Greece.

[epordg Holdings .....oovveeeeiiiiieieiieiceiceee,

H Tlepoudg Financial Holdings A.E., n omoia sivot
avovoun etapeic mov Agttovpyel ©C YPNUATOSOTIKY|
etapelo ovppetoydv pe apBud Tevikov Epmopikov
Mntpoov 225501000 kot €6pa oty 086 Apepikng 4,
ABnva, EXLada.

Piraeus Real Estate S.A.

PLU oo Piraeus Legacy Unit.

PPA adjustment..........cccceevveeeiinieiienieeieeeee Purchase price allocation adjustment.
PP Pre-provision income.

DSt eeeneetetent ettt ettt ettt Percentage points.

€3.70 to €4.00 (inclusive) per Offer Share.

Ebvpoc Tiumv

€3,70 ¢wg ko €4,00 ava [poopepdpevn Metoyn.

Pricing Statement ..........c.cccceveveneiinienenenenenn,

The public announcement in which the Offer Price and the
exact number of Offer Shares will be stated.

Avokoivoon Tymg A0EoNG...cveveeeeeeeeeieene,

H onpocio avakoivwon oty omoio Oa avagépovtol 1
Ty IIpoceopds «atr o akpPfg oaplOudc Ttov
[Ipocpepduevav Metoydv.

Prospectus .......coovieieiiiiiiiii

This document prepared for the purpose of the Greek
Public Offering, in accordance with the Prospectus
Regulation, the Delegated Regulations, the applicable




provisions of Greek Law 4706/2020 and the enabling
decisions of the HCMC, which was approved by the
Board of Directors of the HCMC on 3 March 2024.

Eviuep®Tiid AEATIO .oovvveeeeiieiieeeeee e

To mapdv £yypapo TOv CLVTAYONKE Y10 TOVG GKOTOVG TNG
EAMnviking Anuoowg ITlpocpopdc, odupwve pe tov
Kovoviopud yuw to Evnuepotikd Aektio, tovg xort’
£E0V01000TNON KAVOVIGHOVGS, TIG EPAPUOCTEES OUTAEELS
Tov N. 4706/2020 ko1 116 k0T’ €£0V61080TNO™ £KO00EiTES
armopdocelg ™¢ Emupomig Kepoalowayopds, to omoio
eykpinke and to Aowntikd Zvppovio g Emrpomng
Kepolowayopdc otig 3 Maptiov 2024.

Prospectus Regulation............ccoevveviveviieneenennen.

Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017 on the prospectus to
be published when securities are offered to the public or
admitted to trading on a regulated market, and repealing
Directive 2003/71/EC.

Koavoviopog yuo to Evnuepotikd Agrtio ............

O Kavoviopuog (EE) 2017/1129 tov  Evponaikod
KowoPoviiov kot tov Zvpfoviiov, g 14ng Iovviov
2017, oyetikd pe to evnUep®TIKO deATIO OV TPEMEL VOl
dnuooteveTal Kotd tn dnpdcto TposPopd Kvntav a&idv
N Koatd v ewoayoyn Kwntov o oV Tpog
Swmpayudtevon oe  pvBullopevn ayopd Kot TNV
Katdpynomn g odnylag 2003/71/EK.

PSL e Private sector involvement in reducing the public debt in
Greece through exchanging existing Greek government
bonds for new Greek government bonds of a lower
nominal value.

QIBS it Qualified institutional buyers as defined in Rule 144A.

EOAG it Ewwol Oeopkol oyopactés, ommg opilovtar ctov

Kavéova 1444,

Shall have the meaning ascribed to it in Article 2(¢) of the
Prospectus Regulation.

E101c01 ETTEVOUTEG veovvvevieeceeeeeeee e

Ba &yel TV €vvola oL aodideTol o oLTOV TOV OPO GTO
ApbOpo 2(g) tov Kavoviopov ywa to Evnuepotikd Agitio.

Recapitalisation Plan...........c.ccocveviniinicnenennenn

The plan for the recapitalisation of Greek banks,
mandated by the Bank of Greece in September 2012
pursuant to the HFSF Law.

Regulated Securities Market ..........cccccceeeeneee.

The regulated market within the meaning of Article 4 par.
1 (21) of MiFID II operated by the ATHEX.

Regulation S........cccooiiiiiiiiee e,

Regulation S under the U.S. Securities Act.

KOVOVIGHOG S .o

O Koavoviopog S odpgpwva pe tov Nopo mept Kwntov
A&udv tov HITA.

Relationship Framework Agreement or RFA .....

The tripartite relationship framework agreement among
Piracus Holdings, Piracus Bank and the HFSF entered
into on 22 February 2024 in accordance with the HFSF
Law.

Sopeovio [TAaciov Zovepyaciog.....ccovverreennenn..

H tpuepng ovpomvio mhaiciov cuvepyaciog pnetadd g
[Mewparmdg Holdings, g Tpdmelog [Mepaimg kot tov TXE
1 omoio. cuvEPON atig 22 Defpovapiov 2024, cOue@va
pe tov Nopo TXX.

Real estate owned assets.




Restructuring Plan

The restructuring plan of the former Piracus Bank Société
Anonyme in 2014 and its revision in 2015 which included
quantified restructuring commitments and commitments
on corporate governance and the Group’s commercial
operations. The Restructuring Plan had been established
in accordance with EU state aid rules and pursuant to the
HFSF Law as a result of the capital support that the former
Piraeus Bank Sociét¢ Anonyme had received from the
HFSF in the context of the 2013 Share Capital Increase
and the 2015 Share Capital Increase.

Retail Investors ....

Investors who are not Qualified Investors.

[duwteg Emevovtég

Emevovtéc mov dev gival Edwcol Emevovtéc.

Right to Equity Securities .........ccoceveeveriennennee.

Securities giving the right to acquire ordinary shares.

Risk-weighted assets........ccovevveeniieniieeniiienieenns

Total assets at period end weighted by risk factors
provided by the Bank of Greece, to be used for calculation
of capital adequacy level.

RoOaTBV ..o Return on average tangible book value.

Rothschild .......ccoeviiiiiiniiiniiiccccc Rothschild & Co, a financial advisory institution with
address New Court, St Swithin’s Lane, London EC4N
8AL, United Kingdom.

RRF et Recovery and Resilience Facility.

Rule 144A ..ot Rule 144A under the U.S. Securities Act.

O Kavovag 144A ocdppova pe tov Nopo mept Kivnrav
A& v tov HITA.

R&I .o Rating and Investment Information, Inc., a rating agency
with address Kasumigaseki Common Gate West Tower
23F, 3-2-1, Kasumigaseki, Chiyoda-ku, Tokyo 100-8587,
Japan.

SCOPE .ttt Scope Ratings GmbH, a rating agency with address

Lennéstrale 5, 10785 Berlin, Germany.

Shall have the meaning ascribed to it in the ATHEXCSD
Rulebook.

A0YOPLOITLOC AELOYPAPDV ...

Ba £xet v £vvola ToL anodidETAL GE AVTOV TOV OPO GTOV
Kavovioud EA.KA.T.

Securitisation Law

Chapter C (Articles 10-16) of Greek Law 3156/2003, as
applicable, setting out a framework for the assignment
and securitisation of receivables in connection with either
existing or future claims, originated by a commercial
entity with registered seat in Greece or resident abroad
and having an establishment in Greece and resulting from
such entity’s business activity.

Senior Management ............cceeceeveereeeienienienneans

Piraeus Holdings’ senior management.

Settlement Date....

The date on which the Offer Shares are credited with the
Securities Accounts in accordance with the process set out
in the ATHEXCSD Rulebook.

Hpepopmvio A0KOVOVIGHOD .....oevvveiieeeeiieeinee.

H nuepopnvia xaté v omoia ot IIpoocoepdpeveg
Mertoyég motdvovtal 6Toug Aoyaplacpods A&oypaemy
ooppova pHe T Owdikacic Tov TPOPAETETOL GTOV
Kavovioudé EAK.A.T.




Holder(s) of Piraecus Holdings’ Ordinary Shares.

The service level agreements between Intrum Hellas and
Piraeus Bank on 12 September 2019 and 18 September
2019.

Small and medium-sized enterprises with an annual
turnover of €2.5 million to €50 million.

Special purpose vehicle.

Single Resolution Board.

Single Resolution Fund.

Single Resolution Mechanism.

Regulation (EU) No 806/2014 of the European Parliament
and of the Council of 15 July 2014 establishing uniform
rules and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework
of a Single Resolution Mechanism and a Single
Resolution Fund and amending Regulation (EU) No
1093/2010.

SRM Regulation IT..........ccceeerurennenn.

Regulation (EU) 2019/877 of the European Parliament
and of the Council of 20 May 2019 amending Regulation
(EU) No 806/2014 as regards the loss-absorbing and
recapitalisation capacity of credit institutions and
investment firms.

Single Supervisory Mechanism.

Eviaiog Emomticog Mnyoavicopnoc.

Regulation (EU) 468/2014 of the European Central Bank
of 16 April 2014 establishing the framework for
cooperation within the Single Supervisory Mechanism
between the European Central Bank and national
competent authorities and with national designated
authorities.

Standard & Poor’s; S&P ...................

Standard & Poor’s Global Ratings Europe Limited, a
rating agency with address Fourth Floor, Waterways
House, Grand Canal Quay, Dublin 2, Ireland.

Third Economic Adjustment Programme ...........

The third economic reform and financial assistance
programme introduced by the IMF, EU and ECB in
Greece in 2015.

Tier 1 capital .....coovevveceieieeieiieieens

Ordinary shares, share premium, preference shares,
reserves, retained earnings, minority interests, hybrid
instruments, less treasury shares, less retained losses, less
intangible assets, less goodwill.

Tier 1 capital divided by total risk-weighted assets.

Tier 2 capital as defined in the CRR.

Targeted longer-term refinancing operations.

Seven quarterly ECB targeted longer-term refinancing
operations.

Total capital adequacy ratio (i.e., Tier 1 and Tier 2 capital
as defined in the CRR) expressed as a percentage of the
total risk exposure amount, as such amount is calculated
in accordance with the CRR.
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TranSTerOr......coiieeeiiieee e

A commercial entity as defined in Article 10, paragraph 2
of the Securitisation Law.

Transparency Directive ........ccooceevverieereeenennenen.

Directive 2004/109/EC of the European Parliament and of
the Council of 15 December 2004 on the harmonisation
of transparency requirements in relation to information
about issuers whose securities are admitted to trading on
a regulated market and amending Directive 2001/34/EC.

Total risk exposure amount.

U.S. Securities Act of 1933, as amended.

The United Kingdom.

United States or U.S......ccccoevviiiiiiieiceeeeeeeeen

The United States of America, its territories and
possessions, any State of the United States of America,
and the District of Columbia.

Upper Mass retail segment...........ccceeeeveenveennnn..

The Upper Mass retail segment refers to an intermediate
category that falls between the Mass retail and Affluent
retail segments. It includes customers with higher income
levels compared to the customers of the Mass retail
segment.

UPSIZE OPHON ..o

The right of the Selling Shareholder to increase in its sole
discretion the number of Ordinary Shares offered in the
Offering by up to 62,518,361 Ordinary Shares at any time
during the period of the bookbuilding process for the
International Offering.

Awaiopa Exrthoyng AvEnong Meyéboug ITpocpopdc

To dwaiwpo Tov [Tointy Metdyov va avéfoet, KaTd TV
amoAVTN Kpion tov, Tov apdpd tov Kowvov Metoymv tov
mpoceépovtar otV Ilpocpopd émg 62.518.361 Kowég
Metoyég katé pEYIOTO OplO OMOTEONTOTE KOTA TNV
nepiodo g dadikaciog Tov PBiriov mpocsPopdv yio )
Aebvn| ITpocpopd.

Upsize Option Shares.........ccceevveereeeneeeneeennnnn

The Offer Shares that may be sold pursuant to the Upsize
Option.

Metoyég tov Awaidpotog Emhoyng Avénong Meyéboug
TIPOGPOPAIG oot

Ot [poopepdueveg Metoyég mov dvuvavtot vo Toindody
dvuvapel tov Awoudpotog Enthoyng Avénong Meyéboug
[Ipocpopé.

US dollars, USD, USS 0r$ ....coovvveiiiiieieeriene,

The lawful currency of the United States.

Value-at-Risk or VaR.........cc..coovviiiiiiiiiiin,

A model used to estimate the market risk of positions held
and the maximum losses expected, based upon a number
of assumptions for various changes in market positions.
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PERSONS RESPONSIBLE, THIRD-PARTY INFORMATION, EXPERTS’ REPORTS, COMPETENT
AUTHORITY APPROVAL AND OTHER IMPORTANT INFORMATION

General Information

This Prospectus relates to the Greek Public Offering of Offer Shares, as approved by a resolution of the Board of Directors of
the Selling Shareholder made on 2 March 2024. The drafting and distribution of this Prospectus have been made in accordance
with the provisions of the applicable laws. This Prospectus includes all information required by the Prospectus Regulation, the
Delegated Regulations, the applicable provisions of Greek Law 4706/2020 and the relevant implementing decisions of the
Board of Directors of the HCMC relevant to Piraeus Holdings, the Group and the Greek Public Offering.

Prospective investors seeking additional information and clarifications related to this Prospectus may contact Piraeus
Holdings’ offices, during business days and hours, at 4 Amerikis Street, 105 64 Athens, Greece (Mr. loannis Sgagias, Manager,
Shareholder Services, Corporate Announcements, +30 210 3335039).

Prospective investors are expressly advised that an investment in the Offer Shares entails certain risks and that they should
therefore read and carefully review the content of this Prospectus, including all information incorporated by reference in this
Prospectus.

The content of this Prospectus is not to be considered or interpreted as legal, financial or tax advice. It should not be considered
as a recommendation by Piraeus Holdings, the Selling Shareholder, the Greek Public Offering Coordinators and Lead
Underwriters, or any of their respective affiliates or representatives, that any recipient of this Prospectus should invest in the
Offer Shares. Prior to making any decision whether to purchase Offer Shares, prospective investors should read the whole of
this Prospectus and, in particular, Section 1 “Risk Factors” and not just rely on key information or information summarised
within it.

In making an investment decision, prospective investors must rely on their own assessment of Piraecus Holdings, the Offer
Shares and the terms of the Greek Public Offering, the information contained in, or incorporated by reference into, this
Prospectus, the Pricing Statement and any supplement to this Prospectus, should such supplement be published, within the
meaning of Article 23 of the Prospectus Regulation, including the merits and risks involved, and the risk factors described in
this Prospectus. Any purchases of Offer Shares should be based on the assessments that the investor in question may deem
necessary, including the legal basis and consequences of the Offering, and including possible tax consequences that may apply,
before deciding whether or not to invest in the Offer Shares.

Each of the Greek Public Offering Coordinators and Lead Underwriters and the Managers are acting exclusively for the Selling
Shareholder and no one else in connection with the Offering. They will not regard any other person (whether or not a recipient
of this Prospectus) as their respective clients in relation to the Offering and will not be responsible to anyone other than the
Selling Shareholder for providing the protections afforded to their respective clients nor for giving advice in relation to the
Offering or any transaction or arrangement referred to herein.

Approval by the Competent Authority

This Prospectus was approved on 3 March 2024 by the Board of Directors of the HCMC (3-5 Ippokratous Street, 106 79
Athens, Greece, telephone number: +30 210 3377100, http:/www.hcme.gr/), as competent authority pursuant to the
Prospectus Regulation, as applicable, and Greek Law 4706/2020. The Board of Directors of the HCMC approved this
Prospectus only as meeting the standards of completeness, comprehensibility and consistency provided for in the Prospectus
Regulation, and this approval shall not be considered as an endorsement of Piraeus Holdings or of the quality of the Offer
Shares that are the subject of this Prospectus. In making an investment decision, prospective investors must rely upon their
own examination and analysis as to their investment in the Offer Shares.

This Prospectus was prepared under the simplified disclosure regime for secondary issuances pursuant to Article 14 of the
Prospectus Regulation, Annex 3 and Annex 12 of the Delegated Regulation (EU) 2019/980 and the Delegated Regulation
(EU) 2019/979.

Persons Responsible

The natural person who is responsible for drawing up this Prospectus, on behalf of Piracus Holdings, and is responsible for
this Prospectus, as per the above, with the exception of the sections of the Prospectus for which it is explicitly provided herein
below that the Selling Shareholder and the members of its Board of Directors are responsible pursuant to Article 60 of Greek
Law 4706/2020, is Theodoros Gnardellis, Group Chief Financial Officer.

The address of the above-listed natural person is the address of Piracus Holdings: 4 Amerikis Street, 105 64 Athens, Greece.
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Piracus Holdings, the members of its Board of Directors and the natural person who is responsible for drawing up this
Prospectus, on its behalf, are responsible for its contents pursuant to Article 60 of Greek Law 4706/2020, with the exception
of the sections of the Prospectus for which it is explicitly provided herein below that the Selling Shareholder and the members
of its Board of Directors are responsible pursuant to Article 60 of Greek Law 4706/2020. The above natural and legal persons
declare that they have been informed and agree with the content of the sections of this Prospectus for which they are
responsible, as per the above, and certify that, after they exercised due care for this purpose, the information contained therein,
to the best of their knowledge, is true, the pertinent sections of the Prospectus make no omission likely to affect the Prospectus’
import, and they have been drafted in accordance with the provisions of the Prospectus Regulation, the Delegated Regulations
and the applicable provisions of Greek Law 4706/2020. For further details on the composition of Piraeus Holdings’ Board of
Directors as of the date of this Prospectus, see “Administrative, Management and Supervisory Bodies and Senior
Management—Management and Corporate Governance of Piraeus Holdings”.

Piraeus Holdings and the members of its Board of Directors are responsible for the Annual Financial Statements, which have
been published on Piracus Holdings’ website and are incorporated by reference in, and form part of, this Prospectus. See
“Documents Available—Documents Incorporated by Reference”.

The Selling Sharcholder and the members of its Board of Directors are responsible in accordance with the provisions of the
Prospectus Regulation, the Delegated Regulations and Article 60 of Greek Law 4706/2020 solely for the content of the
following sections of the Prospectus: sub-section “Risks relating to the HFSF’s participation” of Section 1 “Risk Factors”,
sub-section “Information About the Selling Shareholder” of Section 3 “Information About Piraeus Holdings and the Selling
Shareholder”, sub-section “Relationship with the HFSF and Relationship Framework Agreement” of sub-section “Major
Shareholders” of Section 9 “Major Shareholders”, sub-section “The Relationship Framework Agreement” of Section 14
“Material Contracts”, sub-sections “The Hellenic Financial Stability Fund — The Greek Recapitalisation Framework™ and
“Capital support by the HFSF” of Section 15 “Overview of the Regulatory Framework Applicable to the Group in Greece”,
sub-section “Reasons for the Offering” of Section 17 “Essential Information”, Section 19 “Terms and Conditions of the
Offering”, Section 20 “Dealing Arrangements” and sub-section “Selling Shareholder’s Expenses” of Section 21 “Expense of
the Offering”. The above natural and legal persons declare that they have been informed and agree with the content of the
above sections of this Prospectus and certify that, after having exercised due care for this purpose, the information contained
therein, to the best of their knowledge, is true and the above sections of the Prospectus make no omission likely to affect the
import of the Prospectus. The above natural and legal persons do not assume any responsibility or liability for any other
section of the Prospectus.

The Greek Public Offering Adviser and the Greek Public Offering Coordinators and Lead Underwriters are responsible in
accordance with paragraph 1(c) of Article 60 of Greek Law 4706/2020 and declare that they have been informed and agree
with the content of this Prospectus and certify that, after they exercised due care for this purpose, the information contained
herein, to the best of their knowledge, is true, the Prospectus makes no omission likely to affect its import, and it has been
drafted in accordance with the provisions of the Prospectus Regulation, the Delegated Regulations and the applicable
provisions of Greek Law 4706/2020.

Each of the Greek Public Offering Coordinators and Lead Underwriters declares that it meets all the requirements of paragraph
1(c) of Article 60 of Greek Law 4706/2020, namely that it is authorised to provide the investment service of underwriting
and/or placing of financial instruments on or without a firm commitment basis in accordance with items 6 and 7, respectively,
of Section A of Annex I of Greek Law 4514/2018, as in force.

Third-party Information

Information included in this Prospectus deriving from third-party sources is marked with a footnote, which identifies the source
of any such information that has been reproduced accurately and, so far as Piracus Holdings is aware and is able to ascertain
from information published by such third parties, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

Market data used in this Prospectus have been obtained from the Group’s internal surveys, reports and studies, where
appropriate, as well as market research, publicly available information and industry publications, including, without limitation,
reports and press releases prepared and issued by the Hellenic Statistical Authority (the “ELSTAT?), the Bank of Greece, the
ECB, the IMF, Eurostat, the EC, the Eurogroup, the ESM, the Hellenic Ministry of Finance, the ATHEX, the rating agencies’
press releases, the OECD, the PDMA and the HFSF. Market research, publicly available information and industry publications
generally state that the information they contain has been obtained from sources believed to be reliable, but that the accuracy
and completeness of such information is not guaranteed. Piraeus Holdings accepts responsibility for accurately extracting and
reproducing the same but accepts no further or other responsibility in respect of the accuracy or completeness of such
information.
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In this Prospectus, market data and other information relating to (i) “European peers”, is by reference to a sample of 111
institutions at the highest level of consolidation for which common reporting and financial reporting are available as per the
ECB’s Supervisory Banking Statistics report, and (ii) “systemic banks in Greece” or “Greek systemic banks”, is by reference
to Piracus Bank, the National Bank of Greece, Eurobank and Alpha Bank. Unless explicitly provided otherwise (i) market data
and other information relating to European peers, and (ii) market data and other information relating to the systemic banks in
Greece are based on the Group’s estimates, based on its analysis of information published by the systemic banks in Greece.

Unless explicitly provided otherwise or the context otherwise requires, all statistical data pertaining to Piracus Holdings’,
Piraeus Bank’s or the Group’s market position that is indicated to be derived from the Bank of Greece are the product of its
internal calculations and analysis using data provided by the Bank of Greece.

Distribution of this Prospectus

This Prospectus will be made available to investors, in accordance with Article 21, paragraph 2 of the Prospectus Regulation,
in electronic form on the following websites:

ATHEX: http://www .helex.gr/el/web/guest/company-prospectus

Piraeus Holdings: https://www.piracusholdings.gr/publicoffering

The Selling Shareholder: https://hfsf.gr/pth-secondary-fully-marketed-offering/

Greek Public Offering Adviser: https://www.euroxx.gr/gr/content/article/pfth

Greek Public Offering Coordinators and Lead Underwriters: https://www.euroxx.gr/gr/content/article/pth,
https://www.piracusholdings.gr/publicoffering

According to Article 21, paragraph 5 of the Prospectus Regulation, the HCMC publishes on its website
(http://www.hcmce.gr/el GR/web/portal/elib/deltia) the prospectuses approved.

In addition, printed copies of this Prospectus will be made available to investors at no extra cost, if requested, during business
days and hours, at the premises of (i) Piraeus Holdings, 4 Amerikis Street, 105 64; (ii) the Selling Shareholder, 3 floor, 10
E. Venizelos Ave., 106 71, Athens, Greece; and (iii) the Greek Public Offering Adviser and the Greek Public Offering
Coordinators and Lead Underwriters.

Definitions and Glossary

Certain terms used in this Prospectus, including certain capitalised terms and certain technical and other items, are defined
and explained in “Glossary”.

No Incorporation of Website Information

Piracus Holdings’ website is www.piraeusholdings.gr and the Selling Shareholder’s website is www.hfsf.gr. Neither the
contents of Piracus Holdings’ or the Selling Shareholder’s websites, nor any other website, forms a part of, nor is to be
considered incorporated into, this Prospectus, except as presented in “Documents Available—Documents Incorporated by
Reference”.
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SUMMARY

Certain capitalised terms not defined in this Summary shall have the meaning ascribed to them in this Prospectus.

This Summary should be read as an introduction to the Prospectus. Any decision to invest in the Offer Shares should be based
on a consideration of the Prospectus as a whole by investors. Investors could lose all or part of the capital invested in Offer
Shares. Where a claim relating to the information contained in this Prospectus is brought before a court, the plaintiff investor
might, under national law, have to bear the costs of translating the Prospectus before the legal proceedings are initiated. Civil
liability attaches only to those persons who have tabled this summary, including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent, when read together with the other parts of the Prospectus, or where it does
not provide, when read together with the other parts of the Prospectus, key information in order to aid investors when considering
whether to invest in the Offer Shares.

Piraeus Holdings, formerly known as Piraeus Bank Société Anonyme, was founded in 1916 and incorporated as a société
anonyme pursuant to Greek law as published in the Greek Government Gazette No. 59 on 6 July 1916 (General Commercial
Registry number 225501000). Piracus Holdings is domiciled in Greece and its headquarters and registered office are located at
4 Amerikis Street, 105 64 Athens, Greece. Its telephone number is +30 210 328 8100, its Legal Entity Identifier (the “LEI”) is
M6AD1Y1KW32H8THQG6F76 and its website is https://www.piraecusholdings.gr. The information and other content appearing
on such website are not part of this Prospectus. The Ordinary Shares are ordinary registered shares with voting rights, the nominal
amount of which is expressed in euro. The Ordinary Shares are dematerialised, listed on the ATHEX and trade in euro in the
Main Market of the Regulated Securities Market of the ATHEX under the International Security Identification Number (the
“ISIN”): GRS014003032.

The Offer Shares are being offered by the HFSF. The HFSF was founded on 21 July 2010, pursuant to the HFSF Law (published
in the Government Gazette Issue A’ 119/21.07.2010). It is a private legal entity, it does not belong to the public sector, neither
to the broader public sector, and is governed by the provisions of the HFSF Law. The HFSF is domiciled in Greece and its
headquarters are located at 10 E. Venizelou Avenue, 10671 Athens, Greece. Its telephone number is +30 210 215 5606 900, its
LEI is 213800CO7SMD2CSIEO62, its VAT is 997889852, and its website is https://www.hfsf.gr/en. The information and other
content appearing on such website are not part of this Prospectus. Piraeus Holdings will not offer any shares in the Offering.

The HCMC is the competent authority to approve this Prospectus (3-5 Ippokratous str., 10679, Athens, phone number: 210
3377100, http://www.hcmce.gr/). This Prospectus was approved on 3 March 2024.

Who is the issuer of the securities?

Domicile and legal form. Piracus Holdings was originally incorporated in Greece under the corporate name Piracus Bank Société
Anonyme on 6 July 1916 pursuant to the laws of the Hellenic Republic. The ordinary shares of Piraeus Holdings (as former
Piracus Bank Société Anonyme) have been listed on the ATHEX since 1918. Following the Demerger on 30 December 2020,
the former Piraeus Bank Société Anonyme ceased to be a credit institution, retained activities, assets and liabilities not related to
core banking activities and changed its corporate name to “Piracus Financial Holdings S.A.”. Piraeus Holdings holds 100% of
the share capital of the newly-formed credit institution incorporated under the corporate name “Piracus Bank Société Anonyme”
(which substituted the former Piracus Bank Société Anonyme, by way of universal succession, to all the transferred assets and
liabilities of the core banking operations of the former Piracus Bank Sociét¢ Anonyme and which is currently operating as a
credit institution) and is the direct or indirect ultimate parent holding company for all other companies that, prior to the Demerger,
comprised the “Group”. Piraeus Holdings is registered in Greece (General Commercial Registry number 225501000) and has its
registered office at 4 Amerikis Street, 105 64 Athens, Greece. Its LEI is M6AD1Y1KW32H8THQG6F76.

Principal Activities. Piracus Holdings’ business activities include the direct or indirect shareholding in legal and other entities
and undertakings, carrying out of insurance intermediation and insurance distribution activities, the provision of financial
advisory services in private insurance issues and other similar or related activities. Piracus Holdings, to that effect, has retained
certain of the assets, liabilities and non-banking activities of the former Piracus Bank Société Anonyme, as well as significant
interests in certain securities and certain entities.

Major Shareholders. As of the date of this Prospectus, Piracus Holdings’ share capital amounts to €1,162,841,517.39 and is
divided into 1,250,367,223 dematerialised ordinary registered shares with voting rights, each having a nominal value of €0.93.
The following table sets forth certain information regarding holders of the Ordinary Shares, based on information known to or
ascertainable by Piracus Holdings as at 27 February 2024.

% percentage

Number of of Number of % percentage of
(2) 1) . . . .

Shareholders Shares Shares® Voting Rights Voting Rights
HESE e 337,599,150 27.00% 337,599,150 27.00%
Paulson & Co. INC.% ..ot 232,758,919 18.62% 232,758,919 18.62%
Helikon Investments Limited *.. 54,373,407 4.35% 117,251,976 9.38%
Other shareholders < 5% .......cccoceevevneniincincnninenne 625,635,747 50.03% 562,757,178 45.00%
TOAL ... 1,250,367,223 100.00% 1,250,367,223 100.00%

* As per the notifications of major holdings under the Transparency Directive, transposed into Greek law by virtue of Greek Law 3556/2007.

Notes:

(1) The information is stated without giving effect to the impact of the Offering.

2) Based on Piraeus Holdings” Shareholder register as at 27 February 2024 and/or notifications of major shareholdings pursuant to Greek Law 3556/2007.
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To the knowledge of Piracus Holdings, based on the announcements received up to 27 February 2024 pursuant to Regulation
(EU) No. 596/2014, Greek Law 3556/2007 and the HFSF Law, other than the above, there is no natural person or legal entity
that holds, directly and/or indirectly, Ordinary Shares or voting rights representing 5% or more of the total voting rights in Piraeus
Holdings. Piracus Holdings does not know of any persons who, directly or indirectly, jointly or individually, exercise or could
exercise control over Piraecus Holdings. As a result of the HFSF’s shareholding in Piracus Holdings, the special rights and veto
rights attributed to the HFSF and exercised through the HFSF Representative on the Board of Directors as per the HFSF Law
and the Relationship Framework Agreement, the HFSF has the ability to influence the decision-making of the Group.

Articles 49 and 50 of Greek Law 4548/2018 prescribe provisions for the acquisition of own shares, pursuant to a General Meeting
resolution. Further (i) pursuant to the restrictions imposed by Article 16C of the HFSF Law, during the period of HFSF
participation in the capital of Piraeus Holdings, it is prohibited for Piraeus Holdings to purchase own shares without HFSF
approval, and (ii) according to Article 77 and Article 78 of the CRR, Piracus Holdings shall obtain the prior permission of the
SSM in order to purchase its own shares.

Piraeus Holdings currently holds a total of 3,975,419 Ordinary Shares in treasury, corresponding to 0.32% of all the Ordinary
Shares. These Ordinary Shares were acquired pursuant to a share buyback programme approved by the annual General Meeting
of its Shareholders held on 27 June 2023 and following the ECB’s authorisation dated 14 August 2023.

Key managing directors. As of the date of this Prospectus, the composition of Piraeus Holdings’ Board of Directors is as follows:

Name Position in Board

George P. Handjinicolaou Chairman of the Board of Directors—Non-
Executive Member

Karel G. De Boeck Vice-Chairman—Independent Non-
Executive Member

Christos I. Megalou Managing Director (CEO) (Chief Executive
Officer)—Executive Member

Vasileios D. Koutentakis Member of the Board of Directors—
Executive Member

Venetia G. Kontogouri Member of the Board of Directors—
Independent Non-Executive Member

Enrico Tommaso C. Cucchiani Member of the Board of Directors—
Independent Non-Executive Member

David R. Hexter Member of the Board of Directors—
Independent Non-Executive Member

Solomon A. Berahas Member of the Board of Directors—
Independent Non-Executive Member

Andrew D. Panzures Member of the Board of Directors—
Independent Non-Executive Member

Anne J. Weatherston Member of the Board of Directors—
Independent Non-Executive Member

Alexander Z. Blades Member of Board of Directors—Non-
Executive Member

Maria I. Semedalas Member of the Board of Directors—

Independent Non-Executive Member

Periklis N. Dontas Member of Board of Directors—Non-
Executive Member—Representative of the
HFSF under the HFSF law

The members of the Board of Directors are elected by the General Meeting of Shareholders for a maximum term of three years
and may be re-elected. Ms. Maria Semedalas was elected by the Board of Directors in replacement of a resigned member on 22
February 2024. The term of all the above members expires at the annual General Meeting of the Shareholders on 27 June 2026.

Identity of Independent Auditors. The 2021 Annual Financial Statements were prepared in accordance with the IFRS and
audited by Mr. Dimitris Koutsos-Koutsopoulos (SOEL Reg. No. 26751) of Deloitte Certified Public Accountants S.A. (SOEL
Reg. No. SOEL E120). The 2022 Annual Financial Statements were prepared in accordance with IFRS and audited by Alexandra
Kostara (SOEL Reg. No. 19981) of Deloitte Certified Public Accountants S.A. (SOEL Reg. No. SOEL E120). The 2023 Annual
Financial Statements were prepared in accordance with IFRS and audited by Alexandra Kostara (SOEL Reg. No. 19981) of
Deloitte Certified Public Accountants S.A. (SOEL Reg. No. SOEL E120).

What is the key financial information regarding the issuer?

The summary of the Group’s consolidated financial information as at and for the year ended 31 December 2023 presented
in this Prospectus is derived from the 2023 Annual Financial Statements. The summary of the Group’s consolidated financial
information as at and for the year ended 31 December 2022 provided below is derived from the comparative columns of the 2023
Annual Financial Statements. The summary of the Group’s consolidated financial information as at and for the year ended 31
December 2021 provided below is derived from the comparative columns of the 2022 Annual Financial Statements. The Annual
Financial Statements are incorporated by reference into the Prospectus. The information below has been presented in accordance
with Annex III of the Delegated Regulation (EU) 2019/979 as deemed most appropriate in relation to the Offering.
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Summary of the Group’s Financial Data

Year ended 31 December

(€ in millions) 2021 2022 2023
(as reclassified)
Net iNtereSt IMCOMIE.........ccccvvviiiiiiieieiee e e e e e e e e e eeaareeeaeeeeas 1,410 1,353 2,003
Net fee and commission income 392 421 468
Impairment Char@es ...........c.coooviiiiiiiiee e (4,284) (615) (559)
Net impairment loss on other financial assets™) ...........................cocooooiiiiieein, (36) (11) (13)
Net trading inCome™ ..o 172 470 25
Profit/(loss) attributable to equity holders of the parent
From continuing OPEratioNS. ...........eeueeeertirierieriteetiete et et steeite bt eitesteestesieeeesbeebesieeneens (3,007) 899 788
From discontinued OPETatiONS ........cceeveriirieriiriietieie ettt 7 51 -
Earnings/(losses) per share attributable to equity holders of the parent (in euros):
From continuing operations:
Basic & dilULed......cc.ooiiiiieiiie s (3.50) 0.72 0.63
From discontinued operations:
Basic & AIIULE........c.eeiiieiieiiiiee e (0.01) 0.04 -
Total
Basic & dilUted.........oouiiiiiiiiiii e e (3.51) 0.76 0.63
Profit/(loss) attributable to the equity holders of the parent .................................... (3,007) 899 788
Source: Data based on the 2022 Annual Financial Statements and 2023 Annual Financial Statements.
‘Notes:
(1) Includes the following line items: “charge of ECL allowance on other financial assets”, “impairment (losses)/releases on debt securities at amortised cost” and “impairment (losses)/releases on debt
securities measured at fair value through other comprehensive income”.
2) Includes the following line items: “net gains/(losses) from financial instruments measured at fair value through profit or loss™ and “net gains/(losses) from financial instruments measured at fair value
through other comprehensive income”.
Summary Consolidated Balance Sheet Data As at 31 December
. R 2021 2022 (as
(€ in millions) reclassified)! 2023
TOTAL ASSEES ...ttt ettt et e ettt e et e e et e e e eaa e e e e etaeeeeraeeeanaeeas 79,789 74,645 76,450
DEDE SECUTTHIES TN ISSUE ....evveeeieeeeeeetee et eetee ettt et et e et e e eteeeae e et e e eaeeeaeeeteeeaeeeneeeaeeeas 971 849 1,886
Other borroWed fUNAS. .....c.eoveuiiriiiieiiece e 935 937 939
Loans and advances to customers at amortised COSt .......c.eevirrviieriiiieeiiireiieereeeiee e 36,521 37,367 37,527
DUE 10 CUSTOIMETS .....vvvviiiee ettt e ee et e e e e eeae e e e e e eeeaaaeeeeeeeeeaaaeeeeeeeeanarasaeeeens 55,442 58,372 59,567
TOLAL EQUILY +.veevietietiete ettt ettt ettt ettt ettt ettt e teeseebe et e eseenaesneenne e 5,803 6,581 7,353
NPE ratio ............ 12.7% 6.8% 3.5%
CET]1 capital ratio ... 11.12% 13.04% 13.21%
Total Capital Ratio ........ccccceevveerreienieennnnne. 15.75% 17.82% 17.77%
Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.
Note:
1) Comparative figures have been reclassified due to the change in the current period of the presentation of derivative financial instruments in the statement of the financial position, by: ( a) offsetting

derivative assets and liabilities entered into with a central counterparty clearing member against the margin collateral posted or received; and (b) presenting the carrying amount of derivatives on a

gross basis, with accrued interest receivable and payable netted off at deal level.

What are the key risks that are specific to the issuer?

Any investment in the Ordinary Shares is associated with risks. Prior to any investment decision, it is important to carefully

analyse the risk factors considered relevant to the future development of the Group and the Ordinary Shares. The following is a

summary of key risks that, alone or in combination with other events or circumstances, could have a material adverse effect on

the Group’s business, financial condition, results of operations and prospects.

Risks Relating to the Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous Decade, the

Residual Effect of the COVID-19 Pandemic, Evolving Geopolitical Turbulence, Inflationary Pressures and the

Macroeconomic Outlook in the Hellenic Republic

e The economic outlook and the fiscal position of the Hellenic Republic continues to be affected by the legacy of the prolonged
economic crisis of the previous decade, the COVID-19 pandemic since 2020, and the surge in inflation since 2021,
compounded by heightened geopolitical tensions and still considerable risks to the energy outlook.

e A resurgence of default risks for the Hellenic Republic would have a material adverse effect on the Group’s business and
could lead to higher cost of funding or an inability to raise capital.

Risks Relating to the HFSF’s Participation

e The HFSF, both as a major Shareholder and due to its special statutory rights, has and may continue to have the ability to
influence the decision-making of the Group.

Risks Relating to the Group’s Business

e Volatility in interest rates may negatively affect the Group’s net interest income and have other adverse consequences.

e The Group is exposed to the financial performance and creditworthiness of companies and individuals in Greece.

e The Group is exposed to credit risk, market risk, counterparty credit risk, liquidity risk, interest rate risk in the banking book,
operational risk (including model risk), strategic/business risk (primary risk types), climate and environmental risks, as well
as vendor/third-party risk.
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e Ifthe Group fails to effectively manage credit risk, its business, financial condition, results of operations and prospects could
be materially adversely affected.

e The Group may not be able to limit any potential new NPE stock inflow, which could derail its goal of further reducing NPE
levels and could have a material adverse effect on its results of operations and financial condition.

Legal, Regulatory and Compliance Risks

e [fthe Group is not allowed to continue to recognise the main part of deferred tax assets as regulatory capital or as an asset,
its operating results and financial condition could be materially adversely affected.

e The accounting treatment of irrevocable payment commitments is uncertain and may be subject to change.

e The Group’s business is subject to increasingly complex regulation which may increase its compliance costs and capital
requirements.

e The Group may be required to maintain additional capital and liquidity as a result of regulatory changes or otherwise.

e The Group is subject to the European resolution framework which has been implemented and may result in additional

comiliance or caiital reiuirements and will dictate the irocedure for the resolution of the Groui.

What are the main features of the securities?
Type, class and ISIN. The Ordinary Shares are ordinary, registered, dematerialised shares with voting rights, listed on the
ATHEX and trade in euro in the Main Market of the Regulated Securities Market of the ATHEX under ISIN: GRS014003032.

Currency, denomination, par value and number of securities issued. As of the date of this Prospectus, Piracus Holdings’ share
capital comprises 1,250,367,223 Ordinary Shares. The Ordinary Shares, including the Offer Shares, are denominated in and trade
in euro. The nominal value of each Ordinary Share is €0.93.

Rights attached to the Shares. Each Ordinary Share, including the Offer Shares, carries all the rights and obligations pursuant
to Greek Law 4548/2018 and the Articles of Association of Piracus Holdings, the provisions of which are not stricter than those
of Greek Law 4548/2018.

Rank of securities in the issuer’s capital structure in the event of insolvency. The Ordinary Shares may, in certain
circumstances, be written down or cancelled by virtue of a decision of the competent resolution authority pursuant to the BRRD
Law, even before Piraeus Holdings becomes insolvent or the initiation of any resolution procedure. If such decision is made, the
Ordinary Shares will be written down or cancelled before any other capital instruments of Piracus Holdings.

Restrictions on the free transferability of the securities. There are no restrictions on the transferability of the Ordinary Shares
in the Articles of Association or under Greek law.

Dividend or pay-out policy. Further to generally applicable restrictions on dividends distribution pursuant to Greek Law
4548/2018, the BRRD Law and the Banking Law, in accordance with the HFSF Law and the RFA, the HFSF’s Representative
on the Board of Directors of Piracus Holdings has the right to veto any decision of the Board of Directors in connection with,
among other matters, the distribution of dividends, if the ratio of non-performing loans to total loans, as calculated in accordance
with subsection g(ii) of paragraph 2 of Article 11 of Commission Implementing Regulation (EU) 2021/451, exceeds 10%. In
addition, pursuant to the 2023 SREP Decision, Piraecus Holdings is required to obtain ECB’s approval prior to making any
distribution to its Shareholders.

Where will the securities be traded?

The Ordinary Shares, including the Offer Shares, are listed on the ATHEX and trade in euro in the Main Market of the Regulated
Securities Market of the ATHEX under the symbol “TPEIR”.

What are the key risks that are specific to the securities?

The key risks relating to the Offering and the Offer Shares include, among others, the following:

e Application of the current legal framework on Tax Credit may lead to the HFSF acquiring a holding in Piracus Bank and a
respective dilution of Piracus Holdings’ ownership percentage in Piracus Bank and have a material adverse effect on the value
of the Ordinary Shares, including the Offer Shares.

e Currently applicable legislation or legislation that may be enacted in the future, as well as existing and future regulatory
recommendations and guidelines, may prohibit Piracus Holdings or limit its ability to make profit distributions, including the

ﬁaiment of dividends on the Ordinai Shares in subseiuent iears.

Under which conditions and timetable can I invest in this security?

Offer. The Offering consists of (i) a public offering in Greece to Retail Investors and Qualified Investors (the “Greek Public
Offering”); and (ii) private placements to (a) persons reasonably believed to be qualified institutional buyers (“QIBs”) in the
United States of America (the “U.S.” or the “United States”), as defined in, and in reliance on, Rule 144A (“Rule 144A”) or
pursuant to another exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act of
1933, as amended (the “U.S. Securities Act”), and (b) institutional investors outside the United States, in each case subject to
applicable exemptions from applicable prospectus and registration requirements (the “International Offering”, and together with
the Greek Public Offering, the “Offering”). All offers and sales of Offer Shares outside the United States will be made pursuant
to Regulation S under the U.S. Securities Act. This Prospectus does not relate to the International Offering. The information
included in this Prospectus in relation to the International Offering is provided for informational purposes only.

Timetable. Set out below is the expected indicative timetable for the Offering:
Date Event
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3 March 2024 HCMC approval of the Prospectus.

3 March 2024 Publication of the Prospectus on Piraecus Holdings’, Selling Shareholder’s, Greek Public Offering
Adviser’s, Greek Public Offering Coordinators and Lead Underwriters’, HCMC’s and ATHEX’s
website.

3 March 2024 Publication of the announcement regarding the availability of the Prospectus in the Daily Statistical
Bulletin of the ATHEX and on Piraeus Holdings” and Selling Shareholder’s websites.

3 March 2024 Publication of the announcement for the invitation of the investors and the commencement of the Greek
Public Offering.

4 March 2024 Commencement of the bookbuilding process for the International Offering (10:00 Greek time).

4 March 2024 Commencement of the Greek Public Offering (10:00 Greek time).

4-6 March 2024 The Selling Shareholder may at its sole discretion upon resolutions of its Board of Directors decide to

(not in order of priority): (i) exercise the Upsize Option; (ii) determine a narrower range within the
Price Range; and/or (iii) determine a price point guidance. In accordance with Article 17 of the
Prospectus Regulation, investors shall be informed through the publication of respective
announcements addressed to investors in the Daily Statistical Bulletin of the ATHEX and on Piracus
Holdings’ and the Selling Shareholder’s websites.

6 March 2024 End of the bookbuilding process for the International Offering (16:00 Greek time).
6 March 2024 End of the Greek Public Offering (16:00 Greek time).
7 March 2024 Publication of the Pricing Statement in the Daily Statistical Bulletin of the ATHEX and on Piraeus

Holdings’ and Selling Shareholder’s websites.

7 March 2024 Publication of a detailed announcement concerning the outcome of the Greek Public Offering in the
Daily Statistical Bulletin of the ATHEX and on Piracus Holdings’ and Selling Shareholder’s websites.

11 March 2024 Crediting the Offer Shares to the Investor Shares and Securities Accounts (expected Settlement Date).

Investors should note that the above timetable is indicative and subject to change, in which case Piraeus Holdings and the Selling
Shareholder will duly and timely inform the investors pursuant to a public announcement that will be published on the Daily
Statistical Bulletin of the ATHEX, the website of the Selling Shareholder and the website of Piracus Holdings.

Offer Price, Price Range and number of Offer Shares. The Selling Shareholder is initially offering up to 275,080,789 Ordinary
Shares pursuant to the Offering. The Selling Shareholder has also reserved the right to exercise in its sole discretion its Upsize
Option and increase the number of the Initial Offer Shares offered in the Offering by up to 62,518,361 Ordinary Shares; the
decision on the exercise of the Upsize Option may be taken at any time during the period of the bookbuilding process for the
International Offering by the Selling Shareholder. Piraeus Holdings will not offer any Offer Shares in the Offering. The Offer
Price, which may not be lower than €3.70 or higher than €4.00 per Offer Share, and which will be identical in the Greek Public
Offering and the International Offering, and the exact number of Offer Shares, are expected to be determined pursuant to a
resolution of the Board of Directors of the Selling Shareholder after the close of the period of the bookbuilding process for
the International Offering on or about 6 March 2024 and be stated in a Pricing Statement which will be published in accordance
with Article 17 of the Prospectus Regulation. Furthermore, at any time during the period of the bookbuilding process for the
International Offering, the Selling Shareholder may upon resolutions of its Board of Directors decide to (not in order of priority)
determine and publicly announce a narrower range within the Price Range and/or a price point guidance, and any such
announcements will be published in accordance with Article 17 of the Prospectus Regulation. Investors shall be informed through
the publication of respective announcements addressed to investors in the Daily Statistical Bulletin of the ATHEX and on Piraeus
Holdings’ and the Selling Shareholder’s websites.

Procedure for the Greek Public Offering
(a) General remarks on the Greek Public Offering

The Greek Public Offering is addressed to both Retail Investors and Qualified Investors in Greece and will be carried out through
electronic book building (EBB). The participation in the Greek Public Offering by the same natural or legal person
simultaneously under the capacity of both Retail Investor and Qualified Investor is prohibited. If an investor participates in the
Greek Public Offering both as a Qualified Investor and a Retail Investor, such investor shall be treated as a Retail Investor, with
the exception of purchase applications submitted through DSS Participants for the same omnibus securities’ depository accounts
in both categories of investors. The highest limit for subscription per investor is the total number of the Offer Shares offered in
the Greek Public Offering, that is up to 41,262,118 Offer Shares, being the total Offer Shares initially allocated to the Greek
Public Offering, multiplied by the maximum price of the Price Range. Retail Investors and Qualified Investors in the Greek
Public Offering shall apply to purchase Offer Shares at the maximum price of the Price Range.

(b) Procedure for the Greek Public Offering to Retail Investors
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Retail Investors may participate in purchasing Offer Shares in the Greek Public Offering from 10:00 Greek time of the
first day (i.e., 4 March 2024) until 16:00 Greek time of the last day (i.e., 6 March 2024) of the Greek Public Offering
period, by submitting a relevant purchase application during normal business days and hours through their EBB
Members (investment firms, banks or banks’ subsidiaries). Retail Investors who apply to participate in purchasing Offer
Shares will be required to present their identification card or passport, their tax registration number and a print-out of
their DSS data setting out their Investor Share and Securities Account. The purchase applications of the interested Retail
Investors shall be acceptable, provided that an amount equal to their total purchase price plus the product of 0.0325%
times total purchase price has been paid, in cash or by bank check, or the equal amount has been reserved in all kinds of
deposit bank accounts of investor clients or customer bank accounts that Retail Investors maintain in the context of
receiving investment and/or banking services and of which they are beneficiaries or co-beneficiaries. The charge of
0.0325% times total purchase price is for exchange and clearing fees. In addition, customary brokerage fees shall be
charged. According to the HCMC’s Circular No. 37/16.05.2008, every Retail Investor who is a natural person may participate
in the Greek Public Offering either through his or her own individual Investor Share or through one or more JIS in which he/she
participates as a co-beneficiary.

(c) Procedure for the Greek Public Offering to Qualified Investors

Qualified Investors may participate in purchasing Offer Shares in the Greek Public Offering from 10:00 Greek time of the first
day (i.e., 4 March 2024) until 16:00 Greek time of the last day (i.e., 6 March 2024) of the Greek Public Offering period by
submitting a relevant purchase application exclusively through the Greek Public Offering Coordinators and Lead Underwriters,
or other EBB Members (investment firms, banks or banks’ subsidiaries) appointed by Greek Public Offering Coordinators and
Lead Underwriters. The value of the allocated Offer Shares to Qualified Investors shall be settled at the Settlement Date through
their respective custodians, and not prefunded when submitting their purchase applications. The above charge of 0.0325%
times total purchase price for exchange and clearing fees, as well as customary brokerage fees will also apply to the
Qualified Investors. During the Greek Public Offering period, Qualified Investors shall be entitled to amend their purchase
applications and each new application shall be deemed to cancel the preceding ones. On the last day of the Greek Public Offering
period, all applications in force at that time shall be considered final.

Allocation
General

Allocation of the Initial Offer Shares has been initially split between the Greek Public Offering and the International Offering as
follows: (1) 15%, corresponding to 41,262,118 of the Initial Offer Shares, will be allocated to investors participating in the Greek
Public Offering and (ii) 85%, corresponding to 233,818,671 of the Initial Offer Shares, will be allocated to investors participating
in the International Offering. The Selling Shareholder has the right to change this allocation split at its discretion, based on the
demand expressed in each part of the Offering, save that any such amended allocation of the Initial Offer Shares between the
International Offering and the Greek Public Offering may not cause the Greek Public Offering to receive a portion of the Initial
Offer Shares lower than the 15% set out above, if the demand expressed by investors participating in the Greek Public Offering
is at least equal to such percentage. The Selling Shareholder has reserved the right to exercise the Upsize Option in its sole
discretion. The allocation split of the Upsize Option Shares that may be sold between the Greek Public Offering and the
International Offering is at the sole discretion of the Selling Shareholder. The final allocation split of the Offer Shares between
the Greek Public Offering and the International Offering will be determined after the close of the period of the bookbuilding
process for the International Offering and the Greek Public Offering period on or about 6 March 2024 by the Selling Shareholder,
and investors shall be informed through the publication of the respective announcement addressed to investors in the Daily
Statistical Bulletin of the ATHEX and on Piracus Holdings’ and Selling Shareholder’s websites.

Allocation of Offer Shares in the Greek Public Offering

Of the total number of Offer Shares finally allocated in the Greek Public Offering (after taking into account any reallocation
of Offer Shares from the International Offering to the Greek Public Offering and/or the exercise of the Upsize Option by the
HFSF), the number of Offer Shares that will be finally allocated to each of the Retail Investors and Qualified Investors categories
in the Greek Public Offering will be determined upon completion of the Greek Public Offering at the discretion of the Selling
Shareholder, provided that the allocation of the Offer Shares in the Greek Public Offering to the investors will be carried out as
follows: (i) a percentage of at least 30% of the Offer Shares in the Greek Public Offering will be allocated to satisfy the
applications of Retail Investors; and (ii) the remaining up to 70% of Offer Shares in the Greek Public Offering will be allocated
between the Qualified Investors and Retail Investors based on the total demand expressed in each category of investors (i.e.,
Qualified Investors and Retail Investors). As long as the Retail Investors’ applications for 30% of the Offer Shares in the Greek
Public Offering have been satisfied, the following will be taken into account for the final determination of the allocation
percentage per category of investors: (a) the demand for the Qualified Investors, (b) the demand in the retail segment of investors
exceeding 30%, (c) the number of applications for the purchase of Offer Shares concerning Retail Investors, and (d) the need to
achieve sufficient free float. In the event that the total demand from Retail Investors falls short of 30% of the total number of
Offer Shares to be made available in the Greek Public Offering, the applications of Retail Investors will be fully satisfied, up to
the amount for which demand was actually expressed, while the Offer Shares in the Greek Public Offering, which correspond to
the shortfall against the total percentage of 30% of the total number of Offer Shares in the Greek Public Offering, will be
transferred to the category of Qualified Investors. If demand for Offer Shares in the category of Retail Investors in the Greek
Public Offering is higher than the total number of Offer Shares finally allocated to that category, purchase applications of the
Retail Investors will be satisfied pro rata. If demand for Offer Shares in the Greek Public Offering in the category of Qualified
Investors is higher than the total number of Offer Shares finally allocated to that category, purchase applications of Qualified
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Investors will be satisfied pro rata. If the Greek Public Offering is covered in part, Retail Investors and Qualified Investors will
be allocated all (i.e., 100%) of the Offer Shares for which they submitted a purchase application. Allocation of Offer Shares in
the Greek Public Offering will not be dependent upon the financial intermediary or the manner in which participation applications
have been submitted.

Payment and delivery of Offer Shares in the Greek Public Offering

Delivery of Offer Shares will be completed through their transfer to the Investor Share and Securities Account of the Retail
Investors and Qualified Investors entitled thereto. Such registration will be made following completion of the relevant processes
and the exact date thereof will be publicly announced by Piracus Holdings and HFSF through the ATHEX at least one Business
Day prior to the delivery of the Offer Shares to the investors.

Greek Public Offering Adviser. EUROXX SECURITIES S.A. is acting as Greek Public Offering Adviser.

Greek Public Offering Coordinators and Lead Underwriters. EUROXX SECURITIES S.A. and Piracus Bank S.A. are acting
as coordinators and lead underwriters for the Greek Public Offering.

Dilution. Existing Shareholders will experience no dilution in connection with the Offering as no new Ordinary Shares are being
issued.

Estimated expenses. The total expenses of, or incidental to, the Offering to be borne by Piraeus Holdings are estimated to amount
to up to €44 million. Assuming that the totality of the Initial Offer Shares will be disposed through the Offering, the total expenses
of, or incidental to, the Offering to be borne by the HFSF are estimated to be up to approximately €14 million, out of which
amount the aggregate commissions payable by the Selling Shareholder in connection with the Offering, calculated at the
maximum price of the Price Range, are estimated to be approximately up to €12 million, comprising approximately €1 million
in relation to the Greek Public Offering and approximately €11 million in relation to the International Offering. Assuming that
the Upsize Option will be fully exercised, the total expenses will be increased by approximately up to €3 million. All amounts
in this paragraph are before VAT.

Investor costs. Investors who participate in the Greek Public Offering will be charged a rate of 0.0325% of the value of the
allocated Offer Shares (calculated as the product of the allocated Offer Shares and the Offer Price) for exchange and clearing
fees. In addition, customary brokerage fees shall be charged.

Who is the offeror of the Securities?

The Offer Shares are being offered by the Selling Shareholder. The HFSF was founded on 21 July 2010, under the HFSF Law
(published in the Government Gazette Issue A’ 119/21.07.2010). It is a private legal entity, does not belong to the public sector,
neither to the broader public sector, and is governed by the provisions of the HFSF Law. The HFSF is domiciled in Greece and
its headquarters are located at 10 E. Venizelou Avenue, 10671 Athens, Greece. Its telephone number is +30 210 215 5606 900,
its LEI is 213800CO7SMD2CSIEO62, VAT 997889852, and its website is https:// www.hfsf.gr/en. The information and other
content appearing on such website are not part of this Prospectus.

Why is this prospectus being produced?

Reasons for the Offering. The Offering is conducted in accordance with the HFSF Law and HFSF Divestment Strategy (a
summary of which is available on the HFSF website: https://hfsf.gr/wp-content/uploads/2023/01/Divestment-Strategy-23 25-
EN.pdf). In particular, the current HFSF legal framework sets year-end 2025 as the HFSF’s sunset date and elevates the
divestment objective to a par with the HFSF’s other objective, namely its contribution to the maintenance of Greek banking
system’s financial stability for the sake of public interest. In accordance with the HFSF Divestment Strategy and the HFSF Law,
the HFSF is expected under the law to use all reasonable efforts to dispose its holdings in the Greek systemic banks within the
timeline set by HFSF Law, subject to maintaining financial stability and ensuring that it receives fair value.

Net proceeds. The net proceeds to be received by the Selling Shareholder for the disposal of the Initial Offer Shares (excluding
VAT on expenses), estimated at up to €1,086 million and, assuming that the Upsize Option is fully exercised, the net proceeds
(excluding VAT on expenses) are expected to be increased by up to €247 million, calculated at the maximum price of the Price
Range, will be deposited in the Selling Shareholder’s interest-bearing account with the Bank of Greece exclusively for the
purposes of the HFSF Law and in compliance with the obligations of the HFSF arising from or in connection with the Master
Financial Facility Agreement of 15 March 2012 (ratified by Greek Law 4060/2012), and under the Financial Facility Agreement
of 19 August 2015 (ratified by Greek Law 4336/2015). Piracus Holdings will not offer any shares in the Offering and will not
receive any proceeds from the sale of the Offer Shares.

Greek Public Offering Underwriting Agreement. The Greek Public Offering is not subject to an underwriting agreement and/or
placing agreements on a firm commitment basis.

International Offering Underwriting Agreement. The International Offering is not subject to an underwriting agreement and/or
placing agreements on a firm commitment basis.

Most material conflicts of interest pertaining to the Greek Public Offering. EUROXX SECURITIES S.A., as Greek Public
Offering Adviser and Greek Public Offering Coordinator and Lead Underwriter, taking into consideration as criterion any form
of compensation previously received from Piraeus Holdings, as well as the criteria based on the ESMA guidelines on disclosure
requirements under the Prospectus Regulation (04/03/2021 | ESMA32-382-1138), declares that it does not have any interests or
conflicting interests that are material to the Greek Public Offering.

Piracus Bank S.A., as Greek Public Offering Coordinator and Lead Underwriter, taking into consideration as criterion any form
of compensation previously received from Piracus Holdings as well as the criteria based on the ESMA guidelines on disclosure
requirements under the Prospectus Regulation (04/03/2021 | ESMA32-382-1138), declares that it does not have any interests or
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conflicting interests that are material to the Greek Public Offering, other than the indirect interest deriving from the subsidiary-
parent company relationship which connects it to Piracus Holdings.

MEPIAHIITIKO XYHMEIQMA
Optouévor opoi ue kepaloio wov dev opiloviar oto mopov llepiAnmriko Znueimuo. Exovy Ty Evwola Tov Tov¢ amodioetol ato Tapov Eviuepwtio
Aeltio.

To mapdv Tlepiinnrikd Inpeiopo 0o mpémet va exhappdvetor og eilcaywyn oto Evnuepotikd Agitio. Ot emevdutéc npémel va Pacilovv
0moLdNTOTE EMEVOVTIKN amdpaot Tovg Y Tig [pocpepdpeveg Metoyég oty e&étaon tov Evruepwtikon Agitiov mg cuvorov. Yrapyet
TEPIMTMON Ol EMEVOVTEG VO VTTOGTOVY OMMAEIEG GTO GUVOAO 1) GE UEPOG TOL KepoAaiov mov emevdvetal oe [Ipocpepoueves Metoyés. Ze
mePITTMON SIKAGTIKNG eMdIENG AokNong olcdNToTe 0&iwong 68 OXECT LE TIG TANPOPOPIES TOL TEPLEYOVTUL 6T0 Evnuepmtikd Aghtio, o
EVAyV eMeVOLTNG EVOEXETAL, COLE®VO LE TNV Bvikn vopobesia, va enopotel Ta ££0da petdppaocng Tov Evnuepotikod Agltiov npv and
mv évapén g dikne. Actikny gvBivn VIEXOVY ATOKAEIGTIKG T0, TPOGCOTO TOV VAEPAANY TO TEPIANTTIKO GTUEIOUO, TEPIAAUPAVOUEVTG
0l0CONTOTE PUETAPPOGTG TOV, AAAE LOVO EPOGOV TO TEPIANTTIKO onueiopa eivor TapamAavnTikd, ovakplPBés 1 AGVVETES 68 GLVIVLOCUO LLE TO.
aAo pépn tov Evnuepotikod Agktiov M dev mapéyel, 6€ GuVILOCUO UE OVTA, Paoikég TANPOPOpieg 6Tovg enevdvtég mov e&etdlovv T0
evdgyopevo va emevévcouv otig IIpocpepdpeves Metoyéc.

H Mepawng Holdings, mpomv Tpdmelo [Mepardg Avaovopog Etaipeia, 183puonke to 1916 kot cuetdbnke wg avovoun etaipeio cOUQ®VA 1
70 EMNVIKO diKalo, OTtmg dnpoctevdnke 6to DVALo Eenuepidag KvPepvioemg aptf. 59 tng 6ng loviiov 1916 (pe apiBud I'evikod Epmopiicon
Mntpmov 225501000). H Ieporcdg Holdings edpevet otnv EALGS, pe KEVIPIKES £YKATOGTAGELG KOl KOTOGTOTIKY £0pa 6TV 000 AUEPIKNG
4,105 64 Abnva, EALGSa. O aptBpdc tniepmvou g eivor +30 210 328 8100, o LEI g eivar M6AD1Y 1KW32H8THQO6F76 kot 0 16161010
¢ https://www.piraeusholdings.gr. Ot mAnpo@opieg Kot GAAOL €id0VG TEPIEYOUEVO TOV EUPAVILETOL GTOV £V AOY® 1GTOTOTO €V OMOTELOVV
pépog Tov mopovtog Evnuepwtikod Agktiov. Ot Kowég Metoyég eivol KOwEG OVOLOOTIKEG LETA YHPOL HETOYEG, N OVOROoTIK a&io TV
omoimv ekepaletat oe evpd. Ot Kowég Metoyég eivar duleg, stonypéves oto X.A. Ko Stompaypatevdpeves og evpd otnv Kopa Ayopd g
PoOuilopevng Ayopac Kivntaov Aéidv tov X.A. pe Atebviy Kodikod Avayvopiong Tithwv (o “ISIN”): GRS014003032.

Ot [Ipoopepdpeveg Metoyég mpocpépovtal amd 1o TXE. To TXE W¥pibnke ot 21 TovAiov 2010 duvdpel tov Nopov TXE (o omoiog
dnpooievdnke oto ®HALo Epnuepidoc KvPepvioemg Tevyog A’ 119/21.07.2010). Eivor vopukd mpocmmo 181oTikod dikaiov, gV aviKeL GTOV
SO0 Topén, ovTe GTOV EVPVTEPO dNUOGLO TopEn Kot démetar and Tig datdéelg tov Nopov TXE. To TXE edpevet otnv EALGSa kot n
devbuven tov ypapeiov tov givar EA. Beviléhov 10, 10671, AGqva, EALGSa. O apBudc tmiepmdvov tov givar +30 215 5606 900, o LEI tov
elvar 213800CO7SMD2CSIEO62, 0 A®M tov givar 997889852 kat 0 dradiktuakdg tomog tov etvor https:/ www.hfsf.gr/en. OvmAnpogopieg,
Kabmg Kot Kabg GALo TEPLEXOUEVO EUPOVICOUEVO GTNV 16TOGEAISO VTN gV amotehobv HEPOG Tov mapdvtog Evnuepwtikon Agktiov. H
ITewparmdg Holdings dev Ba mpoopépet petoyés oty Ipocspopd.

Appodia Apyn yuo. v Eykpion Tov Evnuepmtikod Agktiov givar p EK (Immoxpdrovg 3-5, 106 79 ABiva, thAepmvikd kévtpo: 210 3377100,

httﬁ://www.hcmc.ir/). To Eviisﬁcom«') Agltio 8i1<ﬁ1'6i1<8 riv 3n Maﬁriou 2024.

Iloiog givar 0 EKOOTIS TOY KIVRTAOVY aS10V;

'Eopa kat vouikiy popeij. H Tepoidg Holdings apykd cvotddnke og Tpdrela Mewpaidg Avovopog Etaipeio oty EAAGda otig 6 TovAiov
1916 vnd 10 eAAnvikd dSikawo. Ot kowég petoyés g Ilepodg Holdings (wg mpomv Tpdamelo Tlepodg Avavopog Etaipeio)
Swmpaypatevoviol 6to X.A. ard to 1918. Katdémv g Atdonaong otig 30 Agkepfpiov 2020, 1 mponyv Tpanela Tlepoidg Avovopog
Etaipeio émavoe va Aettovpyel og TOTOTIKO 13pupa, Slotnpnoe Tig SpasTnploTnTES, To TEPLOVCLOKE GTOLEL KO TIG VTOXPEDGELG TOV OE
oyetiCovtav pe Pacikéc TpameliKég g dpactnprotnTeg Kot petéPare tnv enwvopio g o «Ileipoidc Financial Holdings A.E.». H Tepaung
Holdings katéyet o 100% tov peToyikoy ke@oAaiov Tov veoovoTadéviog ToTmTikoD Wpvpatog vd v enovopio «Tparela [Mepoidg
Avavopog Etarpeion (to omoio dadéydnke v mpomv Tparelo Meparng Avdvopog Etaupeia, péowm kaboikng dtadoyng, ¢ mpog OAa ta.
ce anTd petafiPachévia mEPIOVGLOKA GTOYEIN Kot VITOYXPEMGELS TV Pactkdv Tpanelikdv dpactnprotitov g npodnv Tpanelog [Teypoimdg
Avovopog Etoipeio kot to 0moio Aertovpyel oNpepo og moT®TIKO {OPLIO) Kol OTOTEAEL TNV GUECT] 1| EUUECT] OTMTATY UNTPIKN ETOLPEia
GUUUETOYDV Yo OAEG TIG AAAES eTaLpEieg OV, TPV amtd T Aldomact, amotehovoay tov «Ophoy. H Iepadg Holdings ivan katoywpnpévn
otnv EAAGSa (Tevikd Epmopucd Mntpmo pe apBpd 225501000) ko Exet v €6pa tng otnv 000 Apepikng 4, 105 64 Abmva, EALada. O LEI
¢ elvart MOAD1Y1KW32H8THQO6F76.

Kipies opactypiotyres. Ot dpactnpiotreg g Piraeus Holdings mepihopfdvouy v dueon 1 EUUEST) GUUUETOYN G€ VOUIKEG Ko GALEG
ovVTOTNTES KOL EMLYEPNOELS, TOV OOKOVV JpOcTNPOTTES OUEGOAABNONG Kot SVOpNG GGQOMOTIKOV TPOIOVI®V, TNV Topoyn
YPNLOTOOIKOVO LKAV GUUBOVAEVTIKOV DINPESLOV 6€ BEUATA IOIOTIKNG 0GPAAIONG Kot GAAEG cuvaPEis dpactnplotntes. [ 10 okomd avTod,
n Hepoaundg Holdings dotmpnoe opiopéva and to meplovstokd oTotyela, TI VITOXPEMGELS Kot TIG U1 Tpanelikés dpacTnploTnTES TG TPONV
Tpamelog [Mepardg Avovopog Etaipeia, kabdg Kot onuavtikd GOROEPOVTO GE OPIoUEVEG KIVNTES 0.EIEC KOl OPLOHEVES OVTOTNTEG.
Baaoixozepor uéroyor. Kotd v nuepounvia tov mapoévioc Evnuepmtikod Agktiov, to petoykd kepdiato g Iepardc Holdings avépyeton
oe €1.162.841.517,39 ko drpeiton og 1.250.367.223 Guieg KOWEG OVOLOGTIKEG LETOYXES LE OIKOLDUATH YPOL ovopaoTikng a&iog €0,93 1
k@O pio. Ztov axdrovbo mivaka mapatiBevior opiopéveg TANpopopieg oxetikd pe Katdyovg Tov Kowvav Metoydv, pe Bdon minpopopieg
mov gival yvootég N dvvavtar va eEakpiPmbovv amd v epoidc Holdings katd v 27 OeBpovapiov 2024.

o .
% IlocooTo ApOpég % Iocootd

. A ,
Métoyo® ApiOpos MeroyGv Mertoyov? Awoopatov Pigov Am\‘;,l]?qﬁ) (:)va

X % e et 337.599.150 27,00% 337.599.150 27,00%
Paulson & Co. InC.*.....coooiiiiiiiiccceee e 232.758.919 18,62% 232.758.919 18,62%
Helikon Investments Limited *.............cccccoovviievinenennn. 54.373.407 4,35% 117.251.976 9,38%
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Aol HETOYOU < 5%0 v 625.635.747 50,03% 562.757.178 45,00%
THvoro 1.250.367.223 100,00% 1.250.367.223 100,00%

* Me fldon Ti¢ yvwOTOTOINOEIS GHUAVTIKDY GOUUETOYDV oOup@va ue tv Odnyia wepi Aiapdveiag, n owoia evowuardlnke oo eAlnviko dikaio dvviuer tov EAnvikod Népov 3556/2007

INUEIOGELS:
(1) Ot npogopies avapépovtat xwpig va ametkoviCovv tov avtiktvmo g IIpocpopds.
2) Me Béon 1o petoyordyto g Iepoudg Holdings koatd v 27 defpovapiov 2024 1/kat TIg YVOGTOTOMGEG CNUOVTIKOV GUUUETOXOV GOHQoV pe Tov EAAnvikoé Nopo 3556/2007.

EE 6ocwv yvopiler n [Mewpowwg Holdings, pe Paon tig yvootonomoelg mov einebnoav éwc v 27 ®efpovapiov 2024 cdupova pe tov
Kavoviopo (EE) apf. 596/2014, tov EAAnvikd Nopo 3556/2007 kot tov Nopo TXE, ektdg and o ovatépm, SeV DITAPYEL PLGIKO 1) VOULIKO
TPOGMOTO OV VoL KATEYEL, Apleca 1| Eppecd, Kowég Metoyéc 1) SikadLoTo yijpov Tov Vo OVTITPOGMOTEVOVY TOVAGYIGTOV 5% TMV SIKO®UATOV
ynoeov oty Iepoidg Holdings. H Teipaing Holdings dev yvopiler mpdcmmo ta omoio ackovv 1 0o umopodcoav vo, aoKnoovy, GUesa M
£upeca, omd KowvoL 1 atopkd, Eleyyo oty Ilepoidg Holdings. Xvveneio tng cvppetoyns tov TXE oto petoykd kepdrato tng [epoadg
Holdings, to £101KA SIKOIOLOTO KO TO SIKOLDUOTO ApYNGIKLpiag oL arodidovtot 6to TXE kot ackovvtat pécw tov Exnpocsmmov tov TXE
610 Atowkntikd Xvppoviio copupova pe tov Nopo TXE kot v Zvpeovio [Tioaciov Zuvepyaciog, to TXE pmopel va ennpedlet T Aym
aropdoewv tov Opilov.

Ta apBpa 49 kot 50 tov EAAnvikov Nopov 4548/2018 mpofiénovv Tig Stotdéels yio v andktnon Wiov HEToX®V, KATOTY amdpacng TS
I'evikng Zuvélevong. EmmAéov, (1) obppove pe tovg meplopiopovs mov emPaiier to apbpo 16T tov Nopov TXE, kotd tnv mepiodo
cuppetoyng tov TXE oto kepdrato g Ieparwdg Holdings, n Iepaung Holdings dev emtpémetan vo ayopdoet id1eg HETOYES YwPIg TNV
éykpron tov TXE, kau (i) cvpemva e to apbpo 77 kot to apbpo 78 tov CRR, 1 [Meparwg Holdings opeikel va Aafet v mponyoduevn ddeia
omd tov EEM yo v ayopd dimv petoydv.

H Iewpowng Holdings katéyet eni tov mopdvtog cuvorikd 3.975.419 idieg Kowég Metoyéc, mov avtistoyovv 6to 0,32% tov cuvorov Tev
Kowov Metoymv. Avtég ot Kowvég Metoyég amoktnkov GOpe®va He TO TPOYPUULO OTOKTNONG WimV HETOXOV TOv eYKpiOnke omd v
emota [evikn) Zuvélevon tov Metdyov g mov mpaypatoroidnke otic 27 Tovviov 2023 ko katdmy g adetag tng EKT pe nuepopnvia
14 Avyovstov 2023.

Baaoikoi diev0vvovres abufovior Katd v nuepounvia tov mapovrog Evnuepwtikon Agitiov, n 60vBeomn tov Aotkntikod Zuppoviiov g
[Mepawng Holdings éyel wg e€nc:

Ovopa Ofon ot0 AX

T'edpyrog I1. Xovtlnvicordov TIpdedpog Tov Atokntikod Zvppoviiov—Mn
Exteleotikd Méhog

Karel G. De Boeck Avtupdedpoc—AveEapmto Mn Exteleotikd Méhog

Xpnotog I. Meydiov Atevfovov Zoppovrog (CEO) (Chief Executive
Officer)—Ekteheotikd Méhog

Booiiewog A. Kovtevtaxng Mélog Tov Atotkntikod Zvppovriov— Extelestikd
Méhog

Bevertio I'. Kovtoyodpn Méhog tov Atotkntikod Zvpfoviiov— AveEdptnto
Mn Exteheotikd Méhog

Enrico Tommaso C. Cucchiani Méhog tov Atotkntikod Zvpfoviiov— AveEdptnto
Mn Exteheotikd Méhog

David R. Hexter Méhog tov Atotkntikod Zvppoviiov— AveEdptnto
Mn Exteheotikd Méhog

Yoiopdv A. Mmepdyog Méhog tov Atorkntikod Zvppoviiov— AveEdptnto
Mn Exteheotikd Méhog

Andrew D. Panzures Méhog tov Atotkntikod Zvpfoviiov— AveEdptnto
Mn Exteheotikd Méhog

Anne J. Weatherston Méhog tov Atotkntikod Zvpfoviiov— AveEdptnto
Mn Exteheotikd Méhog

AMEEavdpog Z. Bladég Méhog Tov Atokntikod Zvpfoviiov—Mn
Exteleotikd Méhog

Mopia L. Zvprydard Mélog tov Atorkntikod Zvppoviiov— AveEdptnto
Mn Exteheotikd Méhog

Tlepucdng N. Aovrdg Méhog tov Atotkntikod Zupfoviiov— Mn

Extekeotikd Méhoc—Exknpéconog tov TXE coppovae

pe tov Nopo TXE
To pén tov Atotkntikod Zvpfoviiov exkdéyovot and ) [evikh Zovédevon tov Metdymv yio péyiot Onteio Tpidv €TdV Kot Umopovv vo
emavekieyodv. H xo. Mopio Zvprydord e€eléyn omd 10 Aloukntikd Zvpfodio mpog oviikatdotoo mopottnféviog péAovg otig 22
DePpovapiov 2024 H Onteio Ohov tov avotépm peldv AMyet oty etota ['eviki Zuvéhevon tov Metdyov otig 27 lovviov 2026.
Tavtotyra avesapTnrwy eleyktov. Ot Etoieg Owovopnkég Kataotdoelg tov 2021 kataptiomnkov copemva pe to ATTXA kot Eléyydnkov
and tov K. Anuntpn Kovtesd-Kovtodmovro (A.M. XOEA 26751) g Deloitte Avdvopn Etapeio Opkotov Ereyktdv Aoyiotdv (A.M.
YOEA E120). Ot Emqoteg Owovopkég Kataotdoeis tov 2022 kataptiotkay ooppova pe to AITXA kot eléyydnkav amd v AreEavdpa
Kootapa (A.M. ZOEA 19981) tc Deloitte Avovoun Etaipeio Opkotav Eieyktov Aoyiotdv (A.M. ZOEA E120). Ot Emioieg Owkovopukég
Kartaotdoelg tov 2023 kataptiomnkav coupova pe to AITIXA kot eléyydnkov and mv Ale&avopa Kmotdpa (A.M. ZOEA 19981) g
Deloitte Avavoun Etaipeio Oprotav Eleyktov Aoyiotov (A.M. ZOEA E120).
Tloies eivar 01 faGIKES YPHUATOOIKOVOUIKES TANPOPOPIES CYETIKG UE TOV EKOOTH;
Ot GUVOTTIKEG EVOTIOUNHEVEG YPNULOTOOIKOVOLKES TANPOQOopieg Tov Ouilov kotd kot yio To £10g Tov €Anée otig 31 Agkepppiov 2023, ot
omoieg mapovaialoviol 6to Tapodv Evnuepotikd Agltio, mpoépyovtal amd 11 Etioieg Owovopkés Kataotdoeig tov 2023. Ot cuvomTikég
EVOTIOMUEVEG PN LLOTOOKOVOLLKES TTAN po@opies Tov Opilov katd Kot yio to £T0g Tov EAnée otig 31 AgkepuBpiov 2022, ot omoieg mapatifevron
KOTOTEP®, TPOEPYOVTAL OO TIG GLYKPLTIKEG oTAES TV Etioiwv Owovopkdv Kotaotdoemv tov 2023. Ot GUVOTTIKES EVOTOMUEVEG
APNHOTOOIKOVOLIKES TANPoPOopieg Tov Opidov kot kot yio To £10¢ Tov EAnée otic 31 AgkepuPpiov 2021, o1 omoieg mapatibevior KUTOTEP®,
mpoépyovtal amd TG GLYKPITIKES othAes Twv Etnoiov Owovopkadv Katactdoewv tov 2022. Ot Emoteg Owovopkés Kotaotaoelg
gvoopatm®vovtal 6to Evnuepmtikd Agitio pécw mapamopmns. Ot katotépw mAnpopopieg mapovsialovral cvpewva pe to apdptnuo I
tov kat’ e&ovolodotnon Kavoviopov (EE) 2019/979 wg ot mhéov katdAnieg oe oyéon pe v [Ipoceopd.
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XuvonTikG Xpnportooukovopkd Xroygia Tov Opilov "Etog mov £inée 31 Aekepppiov

o€ EKOT.) 2021 2022 2023
(6mog
avata&vounnkoy)
KaBopd £60d0. a6 TéKOLG ..... . 1.410 1.353 2.003
KaBopd £é6000 amd TpopnOereg 392 421 468
"E€oda amopgioong (4.284) (615) (559)
Kabapég tnpisg amopsioong emi GAA®Y XpNIaTOOKOVOIIK®Y oTotycimv ! (36) (11 (13)
Kafopd £6080. a6 epmopukcis GUVOAAIYEGD .....o.ovivivieeiieeeeeeee s 172 470 25
Képon/(Enpiec) mov avaroyodv 6Tovg petdyovs Tng pnTpkig
Ao cvveylopeveg dpaotnploTnTeg (3.007) 899 788
Amo Swukoneiceg OpAcTNPOTNTES ..... (7) 51 -
Képon/(Enpiec) ava petoyn mov avoroyovv 6TOVS HETOYOVS TS UNTPIKIG (€ EVPD):
A6 ovveilopeves dpaoTNpPLoTNTES:
BooUE KO TIPOGOUPDIOGHEVOL 1.evenetiirerienieieete ettt eieste st ettt et sesse st e eseeseessenseeseeseesaensensensenseenes (3,50) 0,72 0,63
Amé drakoneioeg dpaoTNPOTNTES:
Boo it KO TIPOGOUPLLOGHEVOL ...ttt ettt sttt (0,01) 0,04 -
Xovoro
Baowd ko [pocappoocpéva (3,51) 0,76 0,63
Képon/(Enpicc) mov avaroyovv 6TOVG HETOYOVS TS UNTPIKIG. .. (3.007) 899 788
Inyii: O mypogopies Paciloviar otic Evjoeic Oovopuréc Kataotaoeic tov 2022 ka tig Enijoiec Otkovopukés Kaw(rmm 16 T0D 2023
INUEDCELS:
(1) TepihapPaver to akorovba otoygeio: «Cnpieg amopeimong ent GAA®Y ¥PNUOTOOIKOVOUIKOY GTOLEIMV», «CNuiEg OmOUEIMONG ATUTNCEMY OO YPEMGTIKOVG TITAOVG GTO OMOGREGUEVO KOGTOS) KoL
«Cnpieg amopel®ong anuToE®V omd YPEOOTIKOVG TITAOVG 6TV eVAOYN a&ia HEGH AWMV GUVOMK®Y EGOSMV».
2) TepiopBavet ta axdrovba otoyeio: «kabapd képdn/(Enpieg) amd ypNUATOOIKOVOUIKE HESH OV AmOTU®VTOL oty evloyn ofio pécw amotekeosudtovy kot «kobopd képdn/((nuieg) omd
YPNHOTOOIKOVOUIKG LEGO TOV AMOTILMVTOL TNV £VA0YN it HEG® AOUTOV GUVOAKMOV EGOMV».
Tovontikd Xrovgeio Evorompévov Icoroyiopod 11 31 Agkepfpiov
2022 (6morg
(€ o¢ exat.) 2021 uvuraéwouq’(}nkuv)l 2023
2Hvolo evepynTikon 79.789 74.645 76.450
Y oypedoelg and ToTmTIKOOS TITAOVG 971 849 1.886
AOUTEG SAVELOKEG VITOYPEDTELS 935 937 939
Advelo Kot omoitioels Koté TELUTOV 6TO anocReSEVO KOGTOG 36.521 37.367 37.527
Y oype®oelg Tpog TELATEG. .. 55.442 58.372 59.567
2Ovoro WiV Keparaiov ... 5.803 6.581 7.353
Aeixtne MEA 12,7% 6.8% 3,5%
Agiktng Keporaiov Kowadv Metoydv Kamyopiag 1 (CET1) 11,12% 13,04% 13,21%
Yvvohkog Agiktng Kepolaraxng Endpketog 15,75% 17,82% 17,77%
IInyn: Evjoieg Oovopukés Kataotdoeis tov 2022 kou Etjoieg Okovopukés Karaotdoeg tov 2023.
Inpeioon:
(1) Ta cvykprrikd otoyeio £xovv avatadvoundel Aoym g TPOTOTOINoNG KUTE TNV TPEXOVCH TEPIOSO TNG TAPOVGINCNG TMV TAPAYOY®V YPTLATOOKOVOLKOV HECOV GTNV KATACTAGCT) OKOVOLIKNG

0éong, pnéom: (a) TOL CLUYNPICHOD TOV TUPAYOYOV CTOWEIMV EVEPYNTIKOD Kot modnTikoD mov £xovv cuvalel pe évav Kevipikd avtiovpforlopevo ekkabdpiong Evavit tov e&acpaiicemv
neptBwpiov mov £xovv katatedel 1 Anedei, kat (B) g mapovsicong ™ AoyoTikig aiag Tov Topaydyov e akadapiom) Paon, He TOV GUUYNEIOHO TV SEF0VAEVHEVOV TOKMV EIGTPAKTEOV KoL
TANPOTEDV GE ETTEDO GLUPMVIOG.

ITo101 givar o1 faciroi Kivovvol Tov apopovy EIOIKA TOV EKOOTH;

Onowdnmote emévovon oe Kowég Metoyég evéyel kvdovoue. Tpw and kdbe emevdutiKyg omdQAoT, €ivol GNUOVIIKO VO, ovaADOVTOL

TPOGEKTIKA Ol TOPAYOVTES KIVOUVOL TTOL Bempovvton GYeTkol e T peAhoviikn avantuén tov Opidov kot tig Kowég Metoyés. AkolovBet

GUVOYN TOV POCIKOV KIVOOVOV TOV, LEUOVOUEVO 1] OE GUVOLAGHO e GALO YEYOVOTO 1) TEPIGTAGELS, B0 LTOPOVGAV VO £XOVV 0VGLOOM

Svuopevn emidpacT) OTIG EMYEPNUATIKEG SPOGTNPLOTNTES, TNV OIKOVOUIKT KOTAGTOOT], TO AEITOVPYIKA ATOTEAEGLLOTO KOL TIG TPOOTTIKEG TOV

Opirov.

Kivovvor mov Zyeriovrar ue tic Maxpoypovies Emrriroers s Owovouirkns Kpions thg Elnyvikig Anquorpatiag s Iponyovuevys

Aexaetiag, tqv Kardloirny Eriopaon ths Iavoquiagc COVID-19, tic Eéshicooueves I'ewmolitikés Avarapadéels, tigc InOwpiotikés

Iiéoers kar tic Maxpooikovourkés Ipoontinés otyv EAldoa

e O 0IKOVOIKEG TTPOOTTIKES KoL 1) dnpoctovopukn 0éom g EAAnvikng Anpokpartiog e&okorovfovv va exnpedlovtat and Tig GUVETELES
TNG MUPATETAUEVIG OLKOVOLIKTG Kpiong TG Tponyodpevng dekaetiog, g movonuiog COVID-19 and to 2020 kor tng ektivaéng tov
mnBopiopod and 1o 2021, 6e GUVOLAGHO HE OVENUEVES YEMTOAMTIKEG EVTIAGELG KOl GNUOVTIKOVG OKOUT KIVODVOUG Y10l TIG EVEPYELOKES
TPOOTTIKEG.

e H avalondipmon tov Kivduvou abétnong vroypedoemv and v TAevpd g EAAvikng Anpoxpoartiog Oa giye ovoimon dvopevy enidpaocm
6115 dpactnpoTTes Tov Opihov kat o pmopovGe v 0dNYNGEL G VYNAOTEPO KOGTOG YPNUATOSOTNONG 1 aduVaio AVTANGTG KEPUANI®V.

Kivovvor mov Zyetiovror pe tq Zopuetoyn tov TXE

e To TXXE, og kbplog Métoyog kot eVOYEL TOV EWIKOV €K TOV VOUOL OIKOLMUATOV TOV, £YEL KOl EVOEYETOL VO GUVEXIGEL VO €XEL TN
dvvatotnto vo ennpedlel T Ay aropdceewmy tov Opilov.

Kivovvor mov Zyetiovral pe tig Apactipiotyres tov Ouilov

e H petafintoémra tov emrokiov pmopei va emnpedcel apvntikd to kabapd écoda amd tokovg Tov Opidov Kot va Eyel GALES SuGpEVEIS
GUVETELEC.

e O Ophog gtvar eKTeEBEEVOS GTIG OIKOVOLLKES EMOOGELG KOL TNV TIGTOATTIKY IKOVOTITO TOV ETUPELOV Kot TOV W10TOV otnv EALLSa.

e O Ouog givar ektebelpévog og mMOTOTIKO Kivouvo, Kivouvo ayopds, TIoTOTIKO KivOuvo avTicVUPBaAAOUEVOD, KIVOUVO PEVGTOTNTAG,
kivduvo emrokiov oto TpOmElIKO YAPTOPLAGKLO, AETOVPYIKO KivOUVO (CUUTEPIAAUPOVOUEVOL TOL KIVSUVOL VTOSEYHATOV),
GTPATIYIKO/EMYEPNUATIKO KivOLVO (TpmToyeveig THTOL KIVdHVOD), KAMUATIKOVG Kot TEPPAALovTiKoDg KIvduvous, Kabdg Kot o€ Kivouvo
TpouN0eLTH/TPiTOV HUEPOVG.
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e Ed&v o Ouhog dev dwyepiotel amoTeAECUOTIKG TOV TIOTOTIKO KIVOLVO, 1) EMXEPNUATIKT] TOV dPACTNPLOTNTO, 1) OKOVOUIKT) TOL
KOTAGTOOT), T0 AELTOVPYIKG QTOTEAEGHATA KO Ol TPOOTTIKES TOV O0oL HTopoHoAV VO EXNPEAGTOVV APVITIKG GE GNUAVTIKO Babpo.

e O Ophog evdéyetan va unv etvar og Béon va mepropicet onowadnnote mbavn elpon véwov anobepdtov MEA, yeyovog mov Ba pmopovce
VO EKTPOYLAGEL TOV GTOXO TOV Yo TEpUITéP® peimon tov MEA emmédov kon Oo pmopovce va £xel ovoimdn dvouevn enidpacn ota
AEITOVPYIKA OTOTEAEGLLOTO KO TV OIKOVOUIKT TOV KOTAGTAGT).

Nouikoli, kavovieTikol Kivovvol Kol Kivovvol Gouuoppocs

e Edv dev emrpanei otov Opido vo cuveyicel va ovayvopilel o kiplo HEPOG TV avafarAOIEV®Y POPOLOYIKDV VIOYPEDCEMY MG ELOTTIKO
KEPAAOLO 1 G GTOXEID EVEPYNTIKOD, TO. AEITOVPYIKG OMOTEAEGLLOTOL KOL 1] OLKOVOLIKT] TOV KOTAGTOoT Ba LTOpOoVGaV VO EXNPEACTOVV
APVNTIKA € GNUAVTIKO Babpo.

e H loywotikn petoyeipion Tov avEKKANTOV EVIOADY TANPOUNG VIOKELTOL GE AAAAYEG.

e Ot dpaotnprotnteg Tov Opilov VIOKEWTOL GE OAO Kot TL0 TEPITAOKO pLOUIGTIKO TAAIG10, TPAYUOL TOV EVIEYETAL VO OVENGEL TO KOGTOG
GUUUOPPOOTG KO TIG KEPUAOLUKES OTOLTNGELS.

e O Ophog evdéyetar va vroypewbel vo dStotnpel TpdcHeTo KEPAANLO Kol PELGTOTNTO MG ATOTELEGLO PLOLUGTIKOV OAAAYDV 1 GAA®C.

e O Oprog vokertar 6to WwYHoV evpmmaikd mhaicto e&uyiavong, To omoio Exel tebel g epapproyn Kot pmopet va 0dnynoetl o€ TpocHeTeg
AmToLTNOELS GLUHOPE®ONG 1| kKepolaimv kat Oa vrayopevoet T dradikasio e&vylavong tov Ouiiov.

Ilowa givar Ta facikd yopaKTypIGTIKD TOY TITAWV;

Tomog, katnyopio ko ISIN. Ot Kowég Metoyéc eivatl KOweEg, OVOUOOTIKEG, QUAES LETOYES e dKalmpa Yyneov, lonyuéveg 6to X.A. Kot

Swmpaypatevdpeveg oe evpd otnv Kopla Ayopd g PuOulopevng Ayopdg Kivntov A&idv tov X.A. pe ISIN:GRS014003032.

Nououa, ovouactiky alia, alio 6to dptio ka1 aplBuos exdobévray titlwv. Kotd v nuepounvia tov napdviog Evnuepmtikod Agitiov,

70 petoyko kepalato g [epoidg Holdings dwpeitan og 1.250.367.223 Kowég Metoyéc. Ot Kowéc Metoyéc, cvumepirappavopévav tomv

[Ipocpepdpevov Metoymv, exppdlovtot kot Stompaypatevoviat o evp®. H ovopaotikh a&io kabe Kowng Metoyng etvor €0,93.

Atkardpara mov cvvosovral ue tis Metoyés. Kabe Kownq Metoyn, ocvumepiropfavopévev tov [pocpepdpevov Metoy®dv, EVEOUATMOVEL

OAaL TOL SIKOUMLOTO. KOLL TIG VTTOYPEDGELS TOL 0moppEovy and Tov EAAnviko Nopo 4548/2018 ko to Kartaotatkd g [epoidg Holdings, ot

Sutd&elg Tov omoiov dev givar ovoTNPOTEPES 0o 0 TEG TOV EAANVIKoy Nopov 4548/2018.

Kararaény tov kivptadv adidv 6tyy kepalalakij o1apOpmaen tov ekdoty ce mepintoon apepeyyvotntas. O1Kowég Metoyéc pmopovv, vmo

GUYKEKPLUEVEG TEPLOTAGELG, VAL AmOpEIwBOVY 1 Vo akvpmBovv duvapel amdeaons e apuodiag apyng eévyiaveng cdupova pe tov Nopo

BRRD, akoun kot wpwv n epodg Holdings kataotel apepéyyva 1 v évapén onotacdnmote dadikaciog e&uyiovons. Edv Anebet tétoa

arogacn, ot Kowvég Metoyéc Oo amopeiwboidv 1 Ba akvupmBovv tpv omd omotadnmote GAha kepoiatokd péca g [epode Holdings.

Iepropiouoi oty £Aebbspy perafifacny tov titdwv. Asv vndpyovv meplopiopol otn dvvatdotto petafifoaong tov Kowodv Metoymv

cvpemva pe o Kataotatikd 1 o EAANVIKo dikaio.

Hoirtixy pepiopdtay 1 mingpouy. IEpav TV YEVIKOG EQUPLOCTEMV TEPLOPICUAOV GTN SLOVOUT UEPICUATOV CUUE®VA e TOV EAANVIKO

Nopo 4548/2018, tov Nopo BRRD «xou tov Tpamelikd Nopo, odupova pe tov Nopo TXE kot tnv Zopeovia [TAasiov Tuvepyasiog, o

Exnpoconog tov TXE oto Aowntikd Xvpfoviio g [epaing Holdings éxet dikaiopa apynoikupiog ot Aqyn 0TolodNToTe ardPacS TOV

Arokntikod Zoppoviiov oyetiknc, petald GAL®V, e TN S10voun HEPIGUAT®V, £6V 0 AOYOG TV UN ELNPETOVHEV®V SAVEI®Y TPOC TO GHVOLO

Tov daveiov, 6mwg vroloyiletar cvppwva pe to apbpo 11 mapdypapoc 2, otoyeio £) onueio ii) tov Extedestikov Kavoviopov (EE)

2021/451 g Emtponric, vraepPaivet to 10%. Emmiéov, sbppova pe mv Andeacn SREP tov 2023, n [epoidg Holdings vroypeovtot va

MaPet v €ykpron g EKT wipv mpofet o omoradnmote dravopr| 6Toug Metdyovg te.

11ov Oa yivetar n d1ampoayudtevoy TV TiTAwWv;

O1Kowég Metoyég, copumepirapfavopévev tov [pocpepdpevov Metoymv, sivat elonypéves oto X.A. Kot SLOTpoypoTeloVToL GE EDPM GTNV

Kopia Ayopd g PuOulopevng Ayopds Kivntaov A&uov tov X.A. pe to odvpporo « TPEIR».

Ilowo1 givar o1 facirol Kivovvol Tov apopovy E10IKD TOVS TITAOVG;

Ot Bacikoi kivévuvot mov oyetiCovran pe v Ipooeopd kot tig [Tpoceepdueveg Metoyég meptropfavovv, peta&d dAlwov, to akdiovda:

e H gpappoyn tov wyvovtog vopkon miaisiov yia tic Poporoyicés [Tiotmoelg propel va odnynoet 1o TXE otnv amdKTNOT GUUUETOYNG
omv Tpdarela Tewpaidg Kot 6Ty avTicToyn amopeinon tov 10606to0 cuppetoyns g [epaidg Holdings oty Tpdmela Teipoimg kot
va €yel 0vo1ddN dvopevi enidpacn oty aia v Kowov Metoydv, coprepiropfoavopévev tov Ipoceepdpuevov Metoymv.

e H woydovca vopobesio n n vopobesio mov evdéyetan va Beomiotel 6o PEALOV, KOODG KOl O VOIGTAUEVES KoL LEALOVTIKEG KAVOVIGTIKEG
GLGTAGELS Kot KOTELOLVTNPLES YPOUUES, evdgxeTat va. unv emttpénovy oty Iepoidg Holdings 1 va mepropilovy ) duvatdmed g va
TPAYLATOTOLEL StovouEG KEPODV, cuumeptlapfoavopévng e Katafoing puepiopdtov eni tov Kowvov Metoydv og emdpeva £1n.

Y7o mwo100g 6povs Kai ypovooidypoupa UTopd va EXEVOVGM GE AVTOVS TOVS TITAOVG;
ITpocgpopa. H Tpocpopd cuvictatot o€ (i) dnpocia tpocseopd oty EALGSa oe [dunteg Emevovtég kar Ewdwkovg Emevovtég (n «EAAnvikn
Anpoca ITpospopd») kot (i) WdimTikés Tonobethoels o (o) Tpdcmma Tov eVA0Y Dewpeitar 4Tt eivon £101koi Oeopkol ayopactés (KE@AG)
ot Hvopéveg TMoteleg g Apepucng (o «HITA» 1 ot «Hvopéveg Tolteiegy), 0nmg opiloviar otov, eni ) Pdoet tov Kavova 144A
(«Kavovag 144Ax») | ooppova pe GAAn e€aipeorn amd 1| 6€ GLVOAANYY TOV OEV VITOKELTAL OTIS OTUITNGELS KOTODPLong Tov NOpov mepi
Kuntov A&wv HITA tov 1933, 6nwg tpormortombnke (o «Nopog mepi Kivnrov A&iodv HITA») xor (B) Osopikong enevovtég ektdc v
Hvopévov IoAteidv, o€ kK4be Tepintmon pe mv enpOAaén ToV 16xV0Ve®V EAPEGEDOV AT TIG IoYDOVOES AMALTHGELS EVIIUEPOTIKOD dEATION
ko katayopiong (n «Aebvig Ipocspopd» kot omd Kowvov pe v EAAnvikn Anpocia Ipospopd, n «IIpocpopdr). Oleg o1 Tpoopopés Kot
noMoes [poceepopevav Metoymv k1o Tov Hvopévov ITolteidv Oa mpaypatorotodviat soppova pe tov Kavoviepo S Bacet tov Nopov
nepi Kwvnrov A&uwv HITA. To mapov Evnuepotikd Aghtio dev oyetiCeton pe ™ AweOviy Ilpoopopd. Ov mimpogopisg mov
nepriopfavovror oto mopév Evnpepotiké Aghtio og oxéon pe ™ Aedvi Ilpocpopd mapéyovrar povo yio eviREPOTIKOVS GKOTOVGS.
Xpovodiaypappa. AKohovBbel T0 avopevOUEVO EVOEIKTIKO ypovodidypappo e [Ipocpopdc:

Hpepopnvia I'eyovog

3 Mopriov 2024 "Eyxpron tov Evnuepmtikod Agitiov and v EK.
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3 Maptiov 2024 Anpooigvon tov Evnuepmticod Aeitiov oty totocedida g Ilepoidg Holdings, tov IMwintm Metdyxov, tov
Sovppovrov yo v EAAnviky Anpdoia Ipoopopd, tov Zvviovictodv Kupiov Avaddyov g EAAnvikng Anudoctag
IIpoc@opdc, e EK kot tov X.A.

3 Maptiov 2024 Anpoocievon avoakoivoong oyetikcd pe ) dtobeoiuodtra tov Eviuepotikov Agktiov oto Huepnoto Agitio Tipudv tov
X.A. kot otig 1otoceridec ¢ Tepardg Holdings kot tov [Toint Metdyov.

3 Maptiov 2024 Anpoocievon g avakoivoong yio Ty TPOCKANON TOV ENXEVOLTIKOV KOWoL katl v évapén g EAnvikng Anpdotog
IIpocpopdc.

4 Moptiov 2024 "Evapén g dwadikaciog Pipriov Tpocspopdv yio ) Aebvn Ilpoopopd (10:00 opa EALGSAC).

4 Moptiov 2024 "Evap&n g EMnviang Anpodoiag Ipoospopds (10:00 dpo EAAGSAG).

4-6 Maptiov 2024 O IMwAinmg Métoyog dvvatal KoTd TV omOAVTN SIKPLTIKT TOV EVXEPELL SVVALEL OTOPAGEDY TOV ALOIKNTIKOD TOV

Zovppoviiov va amopocilet (0xt katd cepd mpotepartdTTag): (1) va acknoet to Awaiopo Erthoyng Avénone Meyébovg
Ipoogopdg, (ii) va kabopiler éva otevotepo €0pog eviog tov Evpovg Twdv, w/kor (iii) ve mpoodiopiler pio
gvogkvoopevn . Zopeovae pe 1o Apbpo 17 tov Kavoviopov ywe 1o Evnuepotikd Agitio, ot emevovtég Oa
evnuepBovv HEG® NG SNUOGIELOTG TG GYETIKNG OVOKOIVWGOTG TPOG TOVG £meVOLTEG 6to Huepnolo Agitio Tiumv Tov
X.A. ko o115 1otocelideg g [eparmwg Holdings kot tov [TwAnt Metoyov.

6 Maptiov 2024 ANEN g dwdikasiog Pipriov Tpocpopadv yia ) Aebvn Tlpoopopd (16:00 mpa EALGSAG).

6 Maptiov 2024 ANEN ™g EMmvuang Anpodetag Ipoospopds (16:00 apa EALGSAG).

7 Moprtiov 2024 Anpooigvon g Avakoivoong Tymg [pooeopds oto Huepnoto Agitio Tyudv tov X.A. Kol 0TIG 16T0GEMSEG TG
ITewpoude Holdings kat tov TTwAnt) Metodyov.

7 Maptiov 2024 Anpooievon avaAvTIKNG avakoiveong oxetikd pe to amotédesa e EAAnvikig Anpdoiag [pocspopds oto Hueprioto
Agltio Tipudv tov X.A. kot otig 1otoceridec g [epoarde Holdings kot tov [Toint) Metdyov.

11 Maptiov 2024 [iotwon tov [Ipocepepdpevav Metoymv otic Mepideg Enevdutdv kot 6Toug Aoyoptacpois AE0Ypaoy (ovotevopevn

Hpepopnvioa Ataxavoviopov).
O emevovTég Ba TPEMEL VO OTUELOGOVV OTL TO AVOTEP® Y¥POVOSIAYpape efvar evOEIKTIKO Kot evdéyetal va alAaéel, onote 1 Ilepaidg
Holdings kot o [ToAntg Métoyog B evnpuep®GOVV deOVIMG KOl EYKOIP®MG TO EMEVOLTIKO KOWO pe OMpoOGLo, avakoivoorn 1 oroio Oa
dnpootevtel oto Hpepnowo Agitio Tipdv tov X.A., oty 1otocerida tov [Toint Metdyov kot otny wtocehida g [Mepawng Holdings.
Twun Ipocpopds, Ebpos Tiuawv kot apiBuis Ipocpepouevay Mertoywy. O Tlointig Métoyog dabétel apykd émg 275.080.789 Kowég
Mertoyéc, ocvpemva pe v Ipoceopd. O Tlointhg Métoyog £xetl empuioybel voo aokNoel KATd TV amdOAVTI SOKPITIKN TOV EVYEPELL TO
Awaiopa Emioyng Avénong Meyéboug TTpospopdg kot va avéncet tov apdpd tov Apykd ITpocepepdpevov Metoy®v mov Tpocpépovial
omv IIpoceopd katd £wg 62.518.361 Kowég Metoyés. H amdgaon ywo v doknon tov Awodpatog Emioynig Avénong Meyébovg
IIpocpopdc pmopei va Anebei avd mdoo oty katd ) Sidpkela g TEPLOdon ¢ dadikaciog tov PipAiov mpocpopdv g Atebvovg
[Ipocpopdg and tov ITwinty Méroyo. H Ilepaubdg Holdings dev Ba mpoopépet IIpocpepoueves Metoyés oty Ilpocepopd. H Tyun
IIpocpopdc, n omoia dev pmopei va givar yaunidtepn and €3,70 ovte vynhdtepn amd €4,00 avd Ipooepepdpuevn Metoyn, Kot 1 oroio Oa
elvan axpipag ido otv EAnvikn Anpocia [poogopd kot otn Aebvn Tlpocspopd kabmg kot o akping apduog tov Ipoceepdpevov
Metoydv avapévetol vo kafoplotovv dSuvapel amdeaons Tov Atotkntikod Zupoviiov tov [Toint) Metdyov petd ™ AREN ¢ TEPLOSOL TNG
Swdikaciog tov BiPAiov Tposeopdv yia T Aebvi TIpocpopd otig M yopw otig 6 Maptiov 2024 kot Oa avapépetar oty Avakoivoon Tuyumg
AwdBeong mov Ba dnpoocievdei ooppova pe o Apbpo 17 tov Kavoviepov yia to Evnuepotikd Agitio. Tlepaitépm, omotednmote Kotd TNV
mepiodo g Sudkaciog Tov PifAiov Tpocpopdv yio T Aebvi Ilpoopopd, o [Twintig Métoyog dvvatal Katd TV amdAvTn SLUKPITIKN TOL
guyépeln. SLVANEL amoPAcemV TOL AtoknTtikoy Tov Zvpfoviiov va amopacilel (Oyt Kotd cepd mpotepatdTTag) vo kKabopilel kot va
OVOKOWAOVEL SNUOGIMG £vo. 6TEVOTEPO £VPOG eVTOS ToL Evpovg Tindv f/kat vo mpoodiopilet o EVOEKVOOUEVT T , KOl Ol OVOKOIVMGELS
avtég Oa dnpootevfovv copemva pe to apbpo 17 tov Kavoviepod yio 1o Evipepotikd Agitio. O emevdutég Oa evnuepwBolv amd
OMUOGIEVON TOV GYETIKAOV OVOKOWAOGEMV TPOG TOLG emevovtés oto Huepnolo Agitio Tywmv tov X.A., oty 1otocerida g Tlepoidg
Holdings kot otv 16t00eAida Tov [ToAnty Metoyov.
Awadicacio tng Elinvikijs Anuoociag Ilpocpopds
(0) T'evircéc mopoxnpnoeis oyetixd pe v EAAnvikn Anudoia Ipoopopd.
H EAMinvuc) Anpooia Ipoceopd anevdivetar 1060 oe [dubteg Enevdvtéc 6o kot o Eidikovc Enevdvtéc otnv EALGSa kot Oa Ste€oybel pécm
g Swdkaoiog niextpovikov Pipriov mpoopopdv (H.BLIL.). Anayopevetor | coppetoyn oty EAAnvikn Anpdoio Ipocpopd tov idtov
(QLGIKOV 1 VOUIKOD TTPOGAOTOL TOVTOXPOVE VIO THV 1810TNTa 1060 ToL [81dTN Entevdut 660 kat tov Edikod Enevdvt. Edv évag emevdutmg
ocvppetaoyel otnv EAAnvicn Anuodoie Ipospopd g Ewdwkog Emevovtig kot og Iduvtg Emevovtig, 0o avtetoniletor g [didTng
Emevévte, pe efaipeon 1 eyypapés mov vmofdAlovion pécm Zvppeteyoviov X.A.T. yio toug 16100 cuAroyikovg KotafeTikolg
AOYOPLOAGHOVG KIVITAOV a&ldV Kot 6TIG dV0 Katnyopieg enevdutdv. To avaTaTo Oplo £YYpapng avi ETEVOLTH EIVOL O GUVOAIKOG aplOIdg TV
[Ipocpepdpevov Metoydv mov mpoceépoviar oty EAAnvikn Anpdoia IIpocpopd, dniadn émg 41.262.118 Apywd Ilpocpepdpeveg
Metoyég, mov avtictolyel 6to cuvoro tv [Ipocpepduevov Metoydv Tov apyikd kotavepndnkov otnv EAAnvikry Anpocia Tlposepopd,
nolamiactolopevog enl ) péytotn tiun tov Evpovg Tpdv. Ot I8ubtec Emevdvtég ko ot Ewwoi  Emevovtég eyypdeovror yio
Ipoopepdpeveg Metoyéc otnv EMAnvikn Anpocia Ilposeopd oty avotatn Ty tov Ebpovg Tipumv.
() diadikaaio ya v Elnvikn Aquoaoia Ilpocpopd. e Ioiwtes Enevovtés
O Iwoteg Emevovutéc pmopovv va gyypagodv ywa Mpoceepopeveg Metoyés otnv EAlnvikn Anpécra Mpoceopa and tig 10:00 opo
EALGd0g TG TpdTNG Nuépac (dnAiadn 4 Maptiov 2024) ¢mg Tig 16:00 dpa EALGS0g TG TEhevTaiog nuépac (dnAadr) 6 Maptiov 2024)
g mepLodov s Erinvikiig Anpéciag Ipocpopdc, vwofarilovrag 6yeTIKN aitnon £YYPaPiig KOTA TIS 6V 01 Epyaceg NUEPES KoL
0peg pécm Tov otkeimv tovg Meidv H.BLIL (emyeip1ocwv mopoyig ETEVOLTIKAOV VANPESLAV, TPATELOV 1] OvyaTpik®V Tparelav).
O Idvdteg Emevoutég mov vofariovv aitnon eyypapis yro Ilpocoepopeves Metoyés 0o Tpémer vo. IPOGKONIGOVV THV 0.GTUVOILKY]
TOVTOTNTA 1] TO HrePaTipLd TOVS, TOV aPLOPd POPOAOYIKOD UNTPDOV TOVG KUl EKTVTMUEVO UVTIYPO.YO TOV oTor eimV Tovg oto X.A.T.
10 omoia 0o mpocdopilovv Ty Mepida Emevovtii kar Tov Aoyapracpd A&Loypa@y Tovs. Ot THGELS EYYPUPIS TOV EVOLOPEPOREVOV
Iowwtav Enevoutav Ba sivar dektég, véd tnv mpoimdOeon o611 £xer Katafinbei mooo ico pe TN GLVOMKI TN AYOpPES TOVS GUV TO
ywopevo 0,0325% eni Tng GVVOMKNG TIUNGS ayopds, o€ peTpnTd 1 pe Tpomelikn emrayn, 1 £xeL deopevTel TO 1607060 6¢ KGOE £idovg
Kota0eTIKoUg Tpamelikovg AOYOPLOoHOVS ETEVOVTAV TEAUTAOV 1] 68 TPUTELIKOVS AOYOPLOopovS TELUT®OV oL o1 Idwwtes Emevovtég
TNPOVY 6TO TAAIGL0 MY EMEVOLTIKAV /Kol TPUTELIKOV DANPEGLAOV KOl TOV 0TOLMV gival d1kaovyol i cuvdtkatovyol. H ypéwaon
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1060067T0V 0,0325% emi Tng cLVVOMKIG TIUNG AYOPds a.popd TEAN XPNUATIOTPLOKAV GUVOALAY®OV Kot ££000 ekkaBapione. Emaiéov,
o1 emevouTég Ba Y pe®BoVY cuviifsig apoPés dwopesorapnone. Zoupova pe v v’ apd. 37/16.05.2008 Eykvxio g EK, kabe [duntng
Emevévtg mov etval puoikd mpodcommo pmopet va cuppetdoyet oty EAAnvikn Anpocia Ilpocgopd gite amd v avtotedr| Tov/tng Mepida
Emevovn gite péow piog n mepiocotepov ek tov KEM 611g 0moieg GUUHETEXEL G GLVIKOLOVYOG.

(y) dradikacio wpoopopag yio. v EAAnvikn Anuoaio lpoapopa. oe Eidikovg Exevovtés

Ot Ewdwkoi Enevdutég pmopodv va eyypapodv yio ITpocpepopeveg Metoyég atnv EAAnvikn Anuodcia Ipocspopd amod tig 10:00 dpo EAAGSOG
g TpdOT™S NuEPa (dnradn 4 Maptiov 2024) mg tig 16:00 dpo EALGS0G g terevtaiog nuépag (dniadr) 6 Maptiov 2024) tng meptodov g
EMnvicng Anuodotag Ipocspopdc, vtoBAAlovTag GYeTIKY aiTnor yYPUPNG OTOKAEIGTIKA HEGH TV ZVVTOVIoTOV Kot Kuptov Avaddywv g
EMnvuag Anpoociog Ipocpopdc 1 dAhov Meldv H.BLIL. (emyyeipnioemv mopoyng emevouTiK®OV LINpecidv, tpameldv 1 uyotpikdv
tpamel®v) Tov dropilovral and Tovg Zvvroviotég kot Kuplovg Avadoyovs tng EAAnvikhg Anuociog [poospopds. H a&ia twv [pocpepdpevmv
Metoydv mov égovv katavepnel oe Edwovg Enevovtég Oa dakavoviletar katd v Huepopnvio Atokovoviopoy HEcH TOV avTioToy®V
BspatopuAdkv Toug Kot dev Ba TpoeEopAeital Katd Ty vToPoAn TOV ATHGEWY £YYPaPns Tovs. H avatépwm ypémon mocoatov 0,0325% eni
TNG GUVOAKNG TG OyOPES Yo TEAN YPMUOTIGTNPLUK®OY GUVOAROYDV Kot £E0da ekkabdpiong kabmg kot cuvielg apolBéc dtapecohafnong
Ba 1oydovv ko yio toug Edikovg Enevdvtéc. Katd ) dibpkeia g meptodov g EAAnvikng Anuosiag [poospopds, ot Ewdwoi Enevdvtéc
£YOUV TO OIKOIMO VL TPOTOTOOOVV TIG OLTNGELS EYYPAPNS TOLG Kat kabe véa aitnon Oewpeitanr 6tL akvpmvel Tig Tponyodueves. Tnv
tedevtaio nuépa g meplodov g EAAnvikng Anuociog Ipocpopdc, OAeg ot artnoelg mov 1oyHovV T SE30UEV X POVIKT GTLYUT BempovvTot
OPLOTIKEG.

Kazavoun

levikd

O Apywcd TTpoopepopeveg Metoyég Exovv apykd kataveunel peta&d g EAAnvikig Anpdoiog ITpospopdg kot tng Atebvoig Ipocpopdc
¢ e&ng: (1) 15%, mov avtiotoyel og 41.262.118 tov Apywd [Ipoceepdpevov Metoymv, 0o kKataveunbel oe emevivTEG TOV GLUUETEYOVV
omv EAAnvikn Anpdota Ipocpopd, kot (ii) 85%, mov avtictoyel og 233.818.671 tov Apykd [Ipocpepduevov Metoydv, Ha kataveundel
6€ emevoLTEG OV ovppetéyovv ot Aebvn TIpooepopd. O Twintig Métoyog €xel 10 SIKai®M VO, TPOTOTOWGEL TO €V AOY® TOGOGTO
KOTOVOUNG KOTA TN SLoKpLTIKn TOL guyépeta, pe Paon t {Rtnon mov ekgppaletol o ke puépog g Ipocpopds, vd v TpodmdOeon dti
0TOL0ONTTOTE TETOLN TPOTOTOIUEVT KaTovopn Tov Apykd [Tpoopepdpevov Metoydv peta&d g Aebvoic TTpoopopds kot tng EAAnvikng
Anpooiag Ipooseopds dev pmopel va €xet og amotérespa 1 EAAnviky Anpocia Ilpospopd va AdPet mocootd tmv Apyud ITpocpepdpevov
Metoyav yopnAdtepo amd 10 15% mov opileton avotépm, edv n {itnon mov ekepaletol amd emevOLTEG TOV £YOVV GUUUETAGYEL GTNV
EXMnvicy Anpooia Tlpooeopd eivar tovAdyiotov ion pe avtd 1o mocootd. O IMwointig Métoyog dwtnpel 10 SiKaiopo Vo AoKGEL TO
Awaiopa Exrthoyng Avénong Meyéboug Ipocpopdg katd ) dtokpitiki tov gvyépeta. H katavoun tov Metoydv tov Awkoiopoatog Emioyng
Av&nong Meyéboug ITpospopdg mov duvavtar va toindodv petad g EAAnvikng Anpociog ITpospopdg kat tng Atebvoic ITpocpopdg ivar
ot dakplTiky gvyépeta tov Toinmm Metoyov. H tehikn katavoun tov Ipocseepdpuevav Metoydv peta&ld tg EAANvikAg Anpdoiag
[Ipocpopds kar g AteBvovg Ipocpopdg Ba kabopiotei petd ™ AEN TG TEPLOdoL TS Sradtkaciog Tov PiAiov TpocPopdV yio T Atebvn
[poceopd kot v EAAnvikny Anudcio Tlpocpopd otic 1 yOopw otig 6 Maptiov 2024 ond tov [Hoint Métoyo, kot ot emevivtéc Oa
evnuep®BOVY amd TN SNUOGIELGT TNG CYETIKNG AVOKOTVOONG TPOS TOVG emevivTég oto Huepnoto Aegitio Tipumv tov X.A., oty 16T00eAMd 0
¢ Ieparng Holdings kot oty 1otocelida tov [Towinth Metdyov.

Kozavoun twv Ipoopepouevawv Metoyawv atyv EAAnvikn Aquooia Ilpoopopd.

Amd tov cuvolkd apdud tov Ipoopepduevov Metoydv mov teMkd katavepndnkav oty EAAnvikny Anpocio [poseopd (apod Anedet
VIOYN TUYXOV EmavakoTovoun Tov [poceepdpevav Metoyav and t Aebvn Ipospopd otnv EAAnvikn Anpdoia ITpospopd /Kot 1 doknon
a6 10 TXXE tov Awoaidpatog Emdoyng AvEnong Meyéboug Ilpocpopdg, o apBuog tov [poceepduevav Metoydv mov Bo katavepndodv
oploTIKa oty Katnyopia tov Idiwtdv Exevdvtdv kot tov Ewdikov Erevévtov o kabopiotel pe tv ohokAnpoon g EAAnvikng Anpdoiag
[Ipocpopdc, kKatd T dakpriiky gvyépeto Tov [Tointy Metdyov, vad v tpodndbeon 6TL 1 Kotavoun tov [Ipocepepopevoyv Metoydv otnv
EXMnvua) Anpocio Ilpocpopd mpog toug emevdvtés Ba devepynBel og e€nc: (i) mocootd tovidyiotov 30% tev Ilpocpepdpevov Metoydv
omv EAAnvucr Anpocia Ipoceopd Oa kataveundei mpog ikavomoinomn tov atnoemv amd [diwteg Enevovtég, ko (ii) 1o vrdolouro 10co6tod
péxpt 70% twv Ipoceepodpevov Metoymv otnv EAnvikn Anpocia Ipospopd Ba katavepnOel peta&d Ewwoav Enevévtov kot [Simtdv
Enevovtov Pdaoet g {mong mov Oa £xel ekdnimbel and kdabe katnyopio avtedv tov enevdvtav (Ewwov Emevovtov kot Idiwtodv
Enevévtov). Xto pétpo mov ot autnoelg tov [diwtdv Enevdutdv yua 1o 30% twov Ilpocepepdpuevov Metoymv oty EAAnviky Anuodcio
[Ipocpopd éxovv wavomombei, ta akdAovda Bo AneOovY VIEOYN OOTE VO TPOGIIOPIGTEL TEAIKMG TO TOCOGTO KATAUVOUNG oV Kotnyopia
enevovToV: (o) N {non and Ewwcovg Enevovtéc, (B) n {ftnon oto tunpa tov [diwtov Erevovtadv mov vrepPaivet To 30%, (y) o aptbpog
TOV atnoewv Yo v ayopd [pocepepdpevov Metoydv mov apopovv [dinteg Erevdvtéc, kot (8) ) avdykn va emttevyel emapkng dtacmopd.
Y mepintwon mov | {Ofjtnon and 1didvteg Enevovtég vrnoeinetor tov 30% tov cuvoiikov opBpov tov Ilpoceepdpevov Metoyov oty
EMnvicy Anpocia Tlpoogopd, ot atthoelg tov [diwtdv Exevdutov Oa tkavorombodv tAnpog péypt 1o mocd mov aviietoyel otn {mon
mov pdrypatt ekdnAmbnke, evod ot Ilpoceepdpeveg Metoyég otnv EAAnvikn Anpocia IIpocgopd ot omoieg avtiotor oy 6To EAAELLLLO EVOVTL
7OV GLVOMKOD T0G06TOD TOL 30% TOV GUVOALIKOY UPBLOV TV [Ipoceepdevov Metoydv oty EAAnvikn Anpocia Ilpocspopd Oa petapephet
otV Katnyopio tov Ewdwkov Enevdvtov. Edv n {ftmon yio [lpoceepdpeves Metoyég oty katnyopio tav [diwtdv Etevévtov oty EAAnvicy
Anpooia Tpoogopd givar peyaidtepn amd tov cuvolikd apliud tov Ipoceepduevov Metoymv mov Egovv Kotovepndel oploTikd oty
Katnyopio avtr, ot TNGELS £YYpaens Tov Idiwtdv Enevévtdv Ba icavoromBovv kat’ avaroyie. Edv n {nmon ywo [poceepdpeves Metoyég
omv EAnviky Anpocia Ilpoceopd oty katnmyopioc tov Ewdwov Emevévtov eivor peyoddtepn amd tov cvvolkd aplud tov
[Ipocpepdpevov Metoydv mov &govv kataveundel oploTIKE 6TV Kotnyopio. avTi, ol ctnoels yypapns tov Ewwov Erevévtov Oa
woavoromBovv kat’ avoAoyio. Xg evdeyopevn pepikn kolvym g EAAnvikng Anuodoiag Iposeopds, Oa katavepunbodv ctovg Idubteg
Enevdutég kot otoug Edikovg Enevivtég to oivoro (dniadn to 100%) tov [Ipocpepduevmv Metoymv Tig onoieg Exovv outndel. H kotavoun
tov [Ipoopepdpevov Metoyov otnv EAXAnviky Anpdoia Ilposeopd dev Bo e&aptdtol omd Tov EVOIGUESO YPNUATOTIGTOTIKO GOPEN 1| TOV
TPOTO VIOPOANG TMV CUTHCEWDV EYYPUPTS.

IDnpow; kot wapadoon twv [poopepiusvav Metoywv oty EAMnvikn Aquoaio Ilpoopopd.

H napdédoon tov [Ipoceepdevav Metoymv o oAokAnpwbet pe ) petagpopd tovg otn Mepido Enevdut kot 6to Aoyaplacud A&oypaemv
Tov dikowovyov Idiwtdv Enevdutdv kot EWdwov Erevévtov. H ev Adyo kataymdpion Oo mpoaypotomombel pHetd v oAOKANP®ON TV
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GYETIKMOV S1d1KaGIOV Kot 1 akpiPig nuepounvio ovtg Oo avakowvmbel dnuocia and v epoing Holdings kot 1o TXE péom tov X.A.
TovAdyotov pia Epydoyn Huépa mpv and v mapddoon tov [pocpepdpuevov Metoydv 6Tovg emevOVTEG.

Zvufovios ya v Eligvikip Anuocie Ilpoopopa. H EUROXX XPHMATIETHPIAKH ANQNYMH ETAIPIA TIAPOXHZX
ETTENAYTIKQN YITHPEXIQN evepyei g Zoppovrog yio v EAAnvikn Anpocio Ilpospopd.

2ovrovietés Kvpror Avaodoyor EXnvikns Aquoeiag Ilpocpopds. H EUROXX XPHMATIZTHPIAKH ANONYMH ETAIPIA [TAPOXHZ
ETNENAYTIKQN YITHPEXION kor 1 TPATIEZA TIEIPAIQY ANONYMOZX ETAIPEIA evepyovv mg Zvvtoviotég Koplot Avadoyot
EXMnvuag Anpociog ITpospopdc.

Meiwon dracropds. Orveiotdpevor Métoyot dev Oa vtootovy Kapio amopsiowon og oxéon pe v [pocpopd, kabmg dev ekdidovtar véeg
Kowég Metoyéc.

Extiuopueva é§oda. To cuvolikd ££oda g [Tpocpopds, | mapemdueva avtng, ta omoia Oa Bapvvovv v [epaidg Holdings, extipdrat 6Tt
0o avérBovv oe Ewc €44 exat. Me v mapadoyn 011 to cuvoro tov [Ipocepepduevov Metoymv Oa dtotedet pécsm g Ipocpopdc, To GuVOALKE.
N mapendpeva £Eoda g [poospopdc mov Ba Papdvovy To TXE extipdvrol oe Emg tepinov €14 exart., ek TV 0TolMV 01 GLVOAIKEG TPpOpUNBeteg
mov KoTafarriovral arnd tov [oint Métoyo og oyxéon pe v [pocpopd, vroroyiloueves oty avatotn T Tov Ebpovg Tipdv, extipudvon
oe émg mepinov €12 gkar., amd ta onoia mepimov €1 exat. apopovv v EAAnvikn Anpocio Ipocspopd kot tepinov €11 ekat. apopovv
Aebvn TTpoopopd. Ynd v mapadoyn 6t to Awaiopo Emhoyng Avénong Meyéboug Ipoopopds Ba acknbei oe OAn tov Vv éktoom, To
cuvolikd €060 Ba avénBovv €mg katd €3 exat. mepimov. OAo T TOGA 6TV TOPAYPAPO LT Exovy VIOAOYIGTEL Tpo DITA.

Eéoda emevovtav. Ot eneviutéc mov ovppetéyovv otnv EAdnvikn Anpdcia Ilpoceopd Ba emPapivovior pe mocootd 0,0325% ent g a&iog
tov kataveunBeicmv Ipocpepdpevov Metoydv (vmoroyldpevn g to yvopevo tov Kataveundeismv Ilpocpepopevov Metoydv eni tnv
Twn TIpoceopdc) yio TéAN ¥pNUATIGTPLOKOV cLVEALAY®V Kot £E0da ekkaddpiong. Emmiéov, ot enevdutég Oa ypewboiv cuvnbeig apolés
Slopecorapnong.

Ioiog givar o Ilpocpépwy tic Kivytés Adieg;

Ot IIpocpepoueveg Metoyég dratifevton amd tov [oint Métoyo. To TXE 1dpvbnke otig 21 IovAiiov 2010, soppmva pe tov Nopo TXE (o
omoiog dnpootevdnke oto ®OAL0 Epnuepidog Kvpepvioemg Tevyog A’ 119/21.07.2010). Eivar vopukd npdcmmo buwtikoy dikaiov, dgv
OVIKEL GTOV OMUOGLO TOPEN, 0VTE GTOV ELPVTEPO dNUOGLO TOUEN Kot diémeTan and Tig drtdéelg tov Nopov TXE. To TXZ edpevet oty EALGSa
Kot 1 €0pa tov Ppicketar ot Agweopo E. Beviléhov 10, 10671 Adfva. O thhepmvikdg tov aptuds eivor +30 210 215 5606 900, o LEI tov
glvan 213800CO7SMD2CSIEO62, A®M 997889852 kot o 1otdtondg tov https://hfsf.gr/en. Ov mAnpopopieg kot GAAO TeEPLEYOUEVO TOV
ePEavileTol 6g aVTOV TOV 1GTOTOTO eV OTOTELOVV HEPOG 0LTOD ToL Evnuepmticon Agktiov.

Tati katoapTileTar avTo TO EVRUEPWTIKG deATio;

Aéyot yra v Ilposopd. H TIpocpopd dievepyeitor coupemvo. pe tov Nopo TXE kat tn Ztpatnywkn Aroenévdvong tov TXE (ntepidnyn tov
omoiwv etvor Swbéoun oty 1otocerida tov TXX: https:/hfsf.gr/wp-content/uploads/2023/01/Divestment-Strategy-23_25-EN.pdf).
Ewwotepa, 1o 1oydov vopukod mhaicto yuo to TXE opilet to téhog tov 2025 g nuepopnvio AnéEng g Aettovpyiog tov TXE kot avafadpuilet
TOV GTOYO TNG OMOENEVILONG MG 16aE pe Tov GAL0 6100 Tov TXE, dnhadn tn cLUPOAR Tov 6T STNPNOT TNG YPNLATOTIGTOTIKN G
6tobepOTNTAG TOV EMANVIKOD Tpameliko) GLGTHUATOC Y10 GKOTOVG ONUOGIOV GUUPEPOVTOG. ZOUP®VO UE TN ZTPATYIKT ATOETEVOVONG TOV
TXZ kot tov Nopo TXE, to TXE opeilel coppmva pe Tov vopo va katafdiet kabe eA0YN Tpocmdbeia yio va SafEGEL TIG GLUUETOYES TOV
OTIS EMNVIKEG oLoTNIKEG Tpamelec evtOg Tov ypovodiaypdppatog mov opilet o Nopog TXE, pe v emeviaén g daTthpnong me
APNHOTOTIGTOTIKNG 6TAOEPOTNTAG KoL TNG ANYNS omd avtd e0Aoyng aiog.

KabOapa é6oda. To xabapd éc0da mov Oo sompdel o Ioinme Métoxog amd ™ Suwbeon twv Apyikd Ipocpepdpevov Metoymv
(e€apovpévov DITA enl tov ££0dwV), extipmpeva Emg €1.086 exart. kat, vd v mapadoyn 0Tt 1o Awaiope Emhoyng Avénong Meyébovg
ITpocpopdc Oa acknbei oe OAn tov Vv éktacm, avéavopeva émg kotd €247 exat. mepimov (eapovpévov DITA eni Tov e£6dwV),
vroroylopeva otn péyiotn Tn tov Evpovg Tyudv, o katatedodv 6tov tokopdpo Aoyopracud tov [oint Metdyov mov mpeitol otnv
Tpamelo g EALGS0G amoKAEIGTIKA Y10 TOLG 6KO0ToVG Tov Nopov TXE Kot 68 GUUHOPPMGN LE TIG VTOYPEDGELS TOL TXXE ek TOV 1} GE GYEoM
pe v Kopla Zopfoon Xpnuortodotikng Atevkdivveng g 15 Maptiov 2012 (mov kupdbnke pe tov EAAnvikd Nopo 4060/2012), kot vid
™ Zoppaocn Owovopkng Evioyvong g 19 Avyodotov 2015 (mov kupmbnke pe tov EAAnvikd Nopo 4336/2015). H Tepoidg Holdings dev
Oa d10béoet kopia petoyn oto mhaicto g [poopopds kat dev Ba slompdéel £60da and v TdAnon Tev [Ipocpepouevov Metoymv.
Zoupacny Avadoyns Eligvikns Anuoocias Ilpocpopds. H Elnvicn Anpocio [Ipocpopd dev vmokertor oe cupPact avadoyng 1/Kot
TOMOO£TNONG YPNUATOTIGTOTIKOV HEGMV UE SEGHUEVOT] OVAANYNG.

Zoupacy Avadoyis AieOvovs Ilpocpopds. H Awebvig Ilpocpopd dev vmdkerror oe ocOuPoon avadoyng m/kor tomobétnong
APNHATOTICTOTIKOV HEGOV LE SEGUEVGT AVOAYNC.

Ovo1a6TIKES GVYKPODGELS GOUPEPOVTOY oV cxetiCovral ue tqv Elinviky Anuooie Ilpocpopd. H EUROXX XPHMATIETHPIAKH
ANQNYMH ETAIPIA [TAPOXHX EIIENAYTIKQN YITHPEZIQN, wc¢ Zoppoviog EAXnvikng Anudotag Ipoceopds kot Zuvioviotng
Kvplog Avadoyog EMAnvikng Anpdotag Ipocpopds, Aapfavoviog vmoyy og KpLtnplo Ty TponyovrEVT] Ay OTOWGONTOTE apoPng oo
v Iepade Holdings, kabbg kot ta kprripro pe Pdon tig katevbuvimpeg ypapupés s ESMA yio 116 amattioelg yvmotonoinong cOUeovo
pe tov Kavoviopd yuwr to Evnuepotikd Agktio (04/03/2021 | ESMA32-382-1138) dnimvel 0Tt dev £YEL GUUOEPOVTA 1) GUYKPOVLOUEVOL
GupEEpovTa oL Vo ennpedlovy onpavtikd v EAAnvikn Anpocia Iposeopd.

H Tpanelo Mepowndg Avovopog Etapeio, g Zvvroviotig Koprog Avadoyog EXAnvikng Anpociog Ipospopdc, Aappdvoviag vroyw og
Kpunpto v mponyovuevn Ay omotocdnmote apoPg amd v Ilepoidg Holdings, kabdg kot ta kpuripila pe Paon Tig katevbuvinpieg
ypappés s ESMA ya Tig amotioglg yvmotonoinong ovpgova pe tov Kovovioud yuo to Evipepmticd Agitio (04/03/2021 | ESMA32-382-
1138) dnAdvel 6Tl dev el GLUEEPOVTOA 1] GLYKPOVOLEVO GUUOEPOVTO. TOL Vo, EmNpedlovy onpavtikd v EAMnvikn Anudoio Ilpoceopd,
TOPE TO EPHEGO GLUPEPOV TOV TPOKVTTEL OO TN GYECT BUYOTPIKNG KoL UNTPIKNG TOpiog oL Tn cuvdéet pe v Tlepondg Holdings.
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FORWARD-LOOKING STATEMENTS

This Prospectus includes forward-looking statements relating to Management’s intent, beliefs or current expectations with
respect to, inter alia, the Group’s businesses and operations, market conditions, results of operation and financial condition,
capital adequacy, risk management practices, liquidity, prospects, growth and strategies. Such items in this Prospectus
include, but are not limited to, statements made under Section 1 “Risk Factors”, Section 4 “Group’s Business Overview”,
Section 5 “Macroeconomic and Financial Environment”, Section 6 “Trend Information”, Section 7 “Financial Information
Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses” and Section 23 “Financial

EEINT3

Targets and Profit Forecasts”. Such statements can be generally identified by the use of terms such as “believes”, “expects”,
“may”, “will”, “should”, “would”, “could”, “plans”, “anticipates” and comparable terms and the negatives of such terms. By
their nature, forward-looking statements involve risk and uncertainty, and the factors described in the context of such
forward-looking statements in this Prospectus could cause actual results and developments to differ materially from those
expressed in or implied by such forward-looking statements. The Group has based these forward-looking statements on its
current expectations and projections about future events. These forward-looking statements are subject to risks, uncertainties
and assumptions about Piracus Holdings or the Group, including (but not limited to) those set out under Section 1 “Risk

Factors”.

In this Prospectus, Piracus Holdings presents certain forward-looking financial performance targets for the Group derived
from its 2024-2026 business plan, some of which are deemed to be profit forecasts under the Prospectus Regulation, as set
out under Section 23 “Financial Targets and Profit Forecasts”. These financial performance targets represent the Group’s
strategic objectives and targets for the years ending 31 December 2024 and 2026. The Group’s financial performance targets
are based on a range of expectations and assumptions regarding, among other things, the Group’s present and future
business strategies and the market environment in which the Group operates (including, without limitation, anticipated
economic growth, developments in key market segments that the Group services and the banking industry more generally,
trends relating to residential and commercial property prices, trends relating to the interest rate environment, as well as
anticipated trends in lending activities in Greece, along with NPE developments), some or all of which may prove to be
inaccurate. The Group’s ability to achieve these targets is subject to inherent risks, many of which are beyond its control
and some of which could have an immediate impact on its earnings and/or financial position, which could materially affect
its ability to realise such targets. Furthermore, the Group operates in a very competitive and rapidly changing environment,
which is subject to regulatory, political and other risks. The Group may face new risks from time to time, and it is not
possible for it to predict all such risks which may affect its ability to achieve the targets described herein. Given these risks
and uncertainties, the Group may not achieve its targets at all or within the timeframe described herein.

Except as otherwise required by applicable law or regulation, the Group undertakes no obligation to publicly update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise. In light of these risks,
uncertainties and assumptions, the forward-looking events discussed in this Prospectus might not occur. Any statements
regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the
future.
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1 RISK FACTORS

Prospective investors should consider all of the information in this Prospectus, including the following risk factors, before
deciding to invest in the Ordinary Shares. The risks described below are those significant risk factors, currently known and
specific to the Group or the banking industry, that the Group believes are relevant to an investment in the Ordinary Shares
and are presented, by category, based on the probability of their occurrence and the estimated negative impact that their
occurrence may cause. If any of the events described below actually occur, the Group’s business, financial condition or
results of operations could be materially adversely affected, and the value and trading price of the Ordinary Shares may
decline, resulting in a loss of all or a part of any investment in the Ordinary Shares. Furthermore, the risks described below
are not the only risks the Group faces. Additional risks not currently known or which are currently believed to be immaterial
may also have a material adverse effect on the Group’s business, financial condition and results of operations.

1.1 Risks Relating to the Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous
Decade, the Residual Effect of the COVID-19 Pandemic, Evolving Geopolitical Turbulence, Inflationary
Pressures and the Macroeconomic Outlook in the Hellenic Republic.

The economic outlook and the fiscal position of the Hellenic Republic continues to be affected by the legacy of the
prolonged economic crisis of the previous decade, the COVID-19 pandemic since 2020, and the surge in inflation since
2021, compounded by heightened geopolitical tensions and still considerable risks to the energy outlook.

Due to the concentration of the Group’s activities in Greece, its business, financial condition and results of operations are
heavily dependent on macroeconomic, social and political conditions prevailing therein. In the year ended 31 December 2023
and the year ended 31 December 2022, the Group’s domestic operations contributed 96.9% and 98.7%, respectively, of the
Group’s total income from continuing operations. As of 31 December 2023, 99.8% of the Group’s loans and advances to
customers were derived from domestic operations, and the Group’s exposure to Greek government securities and derivative
financial assets less derivative financial liabilities to the Greek public sector amounted to €9.1 billion.

Over the past decade, in an environment of prolonged and deep recession, intense fiscal tightening and turbulent financial
conditions, the Hellenic Republic has undertaken significant structural measures intended to restore competitiveness and
promote economic growth in Greece through the financial support programmes agreed with the IMF, the ECB, the ESM and
the EC (collectively, the “Institutions™). A programme was initially agreed in May 2010 (the “First Programme”)' and was
renewed by way of a second economic adjustment programme in March 2012 and further amended pursuant to Eurogroup
decisions of November 2012 (the “Second Programme”)?. The First Programme and the Second Programme established,
through related financial facility agreements signed between the Hellenic Republic, the participating Eurozone countries, the
EFSF and the IMF, financing intended to fully cover the Hellenic Republic’s external financing needs until the end of 2014,
conditioned on the implementation of a number of fiscal adjustment policies, structural measures and growth enhancing
structural reforms. On 8 December 2014, the Eurogroup announced a “technical extension” of the EU-side of the Second
Programme to the end of February 2015%. On 20 February 2015, the Eurogroup agreed to a four-month extension of the
Master Financial Assistance Facility Agreement underpinning the Second Programme*.

Uncertainty peaked in late June 2015, when an agreement with the official lenders had not been reached and, as a result, the
Second Programme expired, resulting in a payment default by the Greek government under its IMF facility. Subsequently, a
referendum was called related to the conditions underlying a potential new agreement on the activation of a new programme
of financial support. In response to the fear of an outright bank-run, the Greek government imposed a “bank holiday” on 28
June 2015 that lasted until 19 July 2015 and applied specific restrictions on banking and other financial transactions of Greek
citizens and legal entities (jointly referred to as “capital controls”)>. The capital movement restrictions which were gradually
relaxed on several occasions were finally lifted in September 2018.

On 19 August 2015, the Hellenic Republic entered a third programme of financial support (the “Third Programme”),
underpinned by a memorandum of understanding (the “MoU”) with the EC and the ESM, against a backdrop of severe
economic uncertainty, intensifying liquidity tensions and capital flight, that appeared to threaten the membership of the
Hellenic Republic in the European Monetary Union and the European Union. The Third Programme was designed to support
a sustainable fiscal consolidation and promote key structural reforms®. On 21 June 2018, the Eurogroup confirmed the
successful conclusion of the fourth review and, therefore, the effective completion of the Third Programme, and also
welcomed the commitment of the Greek authorities to continue with and complete all key reforms adopted under the Third

' Source: IMF Country Report No. 10/110, May 2010: https://www.imf.org/external/pubs/ft/scr/2010/cr10110.pdf.

2 Sources: IMF, Country Report No. 12/57, March 2012 (https:/www.imf.org/external/pubs/ft/scr/2012/cr1257.pdf); European Commission, Occasional
paper on Greece March 2012 (https://ec.europa.eu/economy _finance/publications/occasional paper/2012/pdf/ocp94 en.pdf); and Eurogroup
Statement on Greece, November 2012 (https:/www.consilium.europa.eu/uedocs/cms_Data/docs/pressdata/en/ecofin/133445.pdf).

Source: Eurogroup Statement, 8 December 2014: https:/www.consilium.europa.eu/media/23872/eurogroup-statement-greek-8-12-2014.pdf.

Source: Eurogroup Statement, 20 February 2015: https://www.consilium.europa.eu/en/press/press-releases/2015/02/20/eurogroup-statement-
greece/pdf.

Source: Bank of Greece, Act of Legislation, 28 June 2015: https://files.simmons-simmons.com/api/get-
asset/Legislative_Act 28 6 2015.pdf?id=bltba37cab96d2cb43f.

Source: European Commission, Press Release, 20 August 2015: https://ec.europa.eu/commission/presscorner/detail/en/IP_15_5512.
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Programme’. On 11 July 2018, following the preceding Eurogroup agreement, the EC adopted the decision on the activation
of enhanced surveillance for the Hellenic Republic, under Article 2(1) of the EU Regulation 472/2013, for a renewable period
of six months (the “Enhanced Surveillance Framework™). The Hellenic Republic officially concluded its three-year ESM
financial assistance programme on 20 August 20188, The Enhanced Surveillance Framework entered into force following
the Third Programme completion on 20 August 2018, and was designed to support the completion, delivery and continuity
of reforms that the Hellenic Republic has committed to implement under the Third Programme, ensuring a smooth transition
of the economy to normalcy and maintaining a high degree of credibility’. The Enhanced Surveillance Framework expired
on 20 August 2022 and since then the Hellenic Republic has been subject to the Post-Programme Surveillance (the “PPS”),
in line with the other countries that have received exceptional official sector support during the previous decade'’. In this
context, Greece’s economic, fiscal, and financial situation will continue to be monitored and assessed by the EC, including
in respect of the progress in structural reforms, compliance with fiscal targets, as well as the economy’s long-term capacity
to repay its public debt. Given the significantly higher level of the Hellenic Republic’s public debt as a percentage of Gross
Domestic Product (the “GDP”) compared to the EU average, fiscal targets are expected to remain demanding for a prolonged
period. These targets are described and occasionally revised in the latest version of the Hellenic Republic’s Stability
Programme (the “Stability Programme”) submitted to the EC as well as in other documents prepared in the context of the
EU fiscal governance framework!'!.

The three reviews published in November 2022, May 2023 and December 2023, respectively, on the economy’s progress
under the PPS framework confirmed the ongoing progress and broad alignment with the agreed reforms and fiscal
rebalancing targets specified for this period. Notwithstanding the foregoing, any potential delays in the completion of the
remaining reforms or the inability to safeguard the objectives of the adopted reforms and/or the sustainability of the fiscal
performance in the medium and longer term, whether due to endogenous or exogenous factors, could weigh on the markets’
assessment of the risks surrounding the creditworthiness of the Hellenic Republic and, therefore, could raise concerns
regarding the Greek State’s capacity to maintain a continuous access to market financing at sustainable terms. Such a
development could, in turn, have a material adverse impact on the Group’s liquidity position, business, results of operations,
financial condition and prospects. Furthermore, the requirement to restore a sustainable fiscal equilibrium in the medium
term, as agreed under the Enhanced Surveillance Framework and the subsequent regime of PPS monitoring poses certain
risks, including a potential increase in the effective burden from taxes (personal, corporate, indirect and consumption taxes)
in the event that additional fiscal effort will be required to meet the fiscal targets, as well as a possible, sharper-than-
anticipated reduction in government spending, with a view to ensuring the achievement of the agreed fiscal surpluses that
permit a sustainable reduction in the public debt. The above factors could impose constraints on economic activity, result in
weaker-than-expected GDP growth in the coming years and, in conjunction with other fiscal measures, could also exert
additional pressure on private sector spending and liquidity. Although Greece overperformed vis-a-vis the revised fiscal
targets of the State Budget for 2021 and 20222, which had been set following the suspension of standard EC rules — due to
the activation of the general escape clause of the Stability and Growth Pact in 2020, as part of the EC’s strategy in response
to the COVID-19 pandemic'® — the achievement of strong fiscal results on a sustained basis represents a major challenge for
economic policy.

Greece’s GDP (in constant price terms) grew by 2.2% year-over-year in the first nine months of 2023'4, supported by a
resilient labour market and the implementation of the National Recovery and Resilience Plan (the “NRRP”). Based on the
Commission’s Winter 2024 Economic Forecast, real GDP growth for the remainder of the year is expected to be solid,
averaging 2.2% for 2023 as a whole, with economic growth projected at 2.3% in 2024 and 2.3% in 2025'. For more
information on Greece’s macroeconomic outlook, see “Trend Information—Economic Environment and Geopolitical
Developments—Greek economy”. However, legacy effects of the Greek fiscal crisis from 2009 to 2017, combined with the
ongoing residual effects of the COVID-19 pandemic and the still considerable inflation, as well as energy and geopolitical
risks arising in connection with the Russian invasion of Ukraine in February 2022 (see also “Persistent inflation pressures
could have an adverse effect on the Group’s business and future NPE balances” in this Section 1 “Risk Factors™), could
adversely impact economic growth. The outlook of the economy could also weaken significantly if geopolitical risks escalate
further, at a global or regional level, undermining confidence as well as tourism and shipping activity, and leading to a
deferral of private spending decisions. Moreover, if the benefits from the significant economic adjustment and structural

7 Source: Eurogroup Statement, 22 June 2018: https://www.consilium.europa.eu/en/press/press-releases/2018/06/22/eurogroup-statement-on-greece-22-

june-2018/pdf.

Source: ESM, Press Release, 20 August 2018: https://www.esm.europa.eu/press-releases/greece-successfully-concludes-esm-programme.

Source: European Commission, Commission Implementing Decision of 11 July 2018 on the activation of enhanced surveillance for Greece: https://eur-

lex.europa.eu/legal-content/EN/TXT/PDFE/?uri=CELEX:32018D1192.

Source: European Commission, Letter from Executive Vice-President Dombrovskis and Commissioner Gentiloni, 10 August 2022: https://economy-

finance.ec.europa.eu/system/files/2022-08/2022-08-

02%20EVP%20Dombrovskis%20and%20Commissionere%20Gentiloni%?20letter%20t0%20EL%20FM.pdf.

" Source: Hellenic Ministry of Finance, Stability Programme 2023, May 2023: https:/minfin.gov.gr/wp-content/uploads/2023/11/2023-EL_Stability-
Programme_final.pdf.

12 Source: Hellenic Ministry of Finance, Budget 2023, November 2022 (in Greek): minfin.gov.gr/wp-content/uploads/2023/11/21-11-2022-

EIXHTHTIKH-EK@EXH-ITPOYIIOAOTTEMOY-2023 .pdf.

Source: European Commission, Press Release, 20 March 2020: https://ec.europa.eu/commission/presscorner/detail/en/ip_20_499.

14 Source: ELSTAT, Gross Domestic Product, 3" Quarter 2023: https://www.statistics.gr/en/statistics/-/publication/SEL84/-.

Source: European Commission, Economic Forecast Winter 2024, Economic Forecast for Greece, February 2024.
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reforms to Greece’s economic performance prove to be smaller than expected, or if the effects of the COVID-19 pandemic
or the ongoing energy/inflation crisis and geopolitical turbulence are more persistent than currently envisaged, they could
further weaken Greece’s fiscal position, weigh on sovereign risk premia and on the banking system’s performance (including
the performance of the Group) and create uncertainties, potentially resulting in the need for additional interventions to ensure
the long-term sustainability of the public debt.

Any deterioration in macroeconomic, social and political conditions prevailing in Greece could adversely impact, among
other things, customer confidence, private sector income, the quality of private sector balance sheets and liquidity conditions
in general, as well as asset valuations (see also “Deteriorating asset valuations may adversely affect the Group’s business,
results of operations and financial condition and may limit its ability to post collateral for Eurosystem funding purposes” in
this Section 1 “Risk Factors™), any of which could in turn have a material adverse impact on the Group’s liquidity position,
business, results of operations, financial condition and prospects. Moreover, any such deterioration could lead the Group’s
customers to decrease their risk tolerance to non-deposit investments, such as stocks, bonds and mutual funds, which could
adversely affect the Group’s fee and commission income.

The Greek sovereign debt crisis had a substantial impact on the real economy and the Greek banking sector, leading to a
multi-year deleveraging, with credit to private sector growth declining by 26.3% cumulatively between 2008 and 2017, and
a sharp contraction of private sector deposits of €97.2 billion in the same period. However, clear signs of improvement
started to show from 2018 onwards, with credit growth stabilising—although the outstanding credit balances were further
reduced following the clean-up of Greek banks’ balance sheets from non-performing loans (the “NPLs”)—and entering
positive territory in early 2020 and private sector deposits returning to an upward trend, with the outstanding balance reaching
a 13-year high of €194.8 billion in total as of December 2023, despite the further strengthening of private consumption'®.
For more information, see “Macroeconomic and Financial Environment—Macroeconomic and Financial Environment in
Greece”. NPLs rose sharply during the multi-year crisis, with the NPL ratio (defined as NPLs divided by gross loans at the
end of the relevant reference period) for Greek banks peaking at 49.2% in the first quarter of 2017 and gradually declining
since 2018 to reach a single-digit ratio towards the end of 2023, on the back of synchronised bank efforts and government
support through the provision of guarantees to loan securitisations. Greek banks have securitised or sold NPLs in recent
years, reducing total NPL ratio by about 41 pps from the 2017 peak to 7.3% in September 2023'7. The progress has been
supported by the activation of the state-sponsored Hellenic Asset Protection Scheme (the “Hercules 1), which provided
government guarantees (subject to certain conditions) for the senior tranches of Piracus Bank’s non-performing exposures
(the “NPEs”) securitisations with an upper limit of guarantees of €12 billion on the senior tranches of securitisations. In April
2021, Hercules I was extended until October 2022, under the “Hercules II”” programme, with the provision of another €12
billion of guarantees on the senior tranches of securitisations, in order to speed up the final phase of clearance of bank
portfolios'®. In December 2023, Hercules I was further extended until December 2024, under the “Hercules I1I” programme,
with the provision of another €2 billion of guarantees on the senior tranches of securitisations.'”

Notwithstanding the foregoing, adverse legacy effects and the challenges surrounding the successful workout of the NPLs
transferred to NPL-servicing companies are expected to continue to affect banking activity. The financial position of a
significant share of households and enterprises remains fragile and has been further stressed in recent periods by the COVID-
19 pandemic, environmental calamities, surging energy prices and high inflation, despite the significant Greek State support.
Although the impact of the pandemic, inflation and energy-related risks on the financial position of the private sector and its
debt-servicing behaviour remains limited, with most debtors, even those that take advantage of temporary relief schemes,
continuing to service their debt, the legacy effects of the multi-year crisis continue to weigh on the financing position of a
significant part of private sector entities. The above factors, in conjunction with the sizeable stock of private sector tax and
social security contribution arrears, as well as the relatively low private saving rate compared to other euro area countries,
impose additional risks on banking activity and portfolio quality in Greece. Stressed entities are unlikely to experience a
rapid improvement in their creditworthiness and liquidity position in the near term and are expected to continue delaying or
cancelling their potential spending decisions due to their limited capacity to benefit from the economic recovery and the
impairment of their production capacity following years of divestment. These entities could continue to slow the recovery
process of the economy and impede a further recovery of asset valuations.

Moreover, the outbreak of the Hamas-Israel conflict in October 2023 may impact regional and global political and economic
conditions in a manner that is difficult to anticipate at present. If the conflict does not spread to a broader region, involving
other countries in the Middle East, the impact on the global economy as well as on Greece is expected to be largely limited
to higher energy prices, with natural gas and oil prices having already climbed following the onset of the conflict. Further
downside risks could emerge in the event of a broader regional conflict—involving other countries in the Middle East—and
an activation of terrorist groups in Europe or elsewhere, which could adversely affect tourism, external trade and investment,
as well as cause additional migration flows from the affected areas. These risks could be compounded by the ongoing war

Source: Group analysis based on Bank of Greece, Monetary and Banking Statistics.

Source: Group analysis based on Bank of Greece, Evolution of Loans and Non-Performing Loans Statistics.
Source: Hellenic Financial Stability Fund: https:/hfsf.gr/en/banks-asset-quality/.

Source: European Commission: https://ec.europa.eu/commission/presscorner/detail/en/ip 23 5805.
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in Ukraine (see also “The Group’s business may indirectly be impacted by the war between Russia and Ukraine” in this
Section 1 “Risk Factors”) and could adversely affect the business of the Group.

A resurgence of default risks for the Hellenic Republic would have a material adverse effect on the Group’s business and
could lead to higher cost of funding or an inability to raise capital.

The Hellenic Republic’s gross government debt, based on the 2024 State Budget introductory report, is estimated to be €357
billion at the end of 2023, representing 160.3% of GDP?’. The ability of the Hellenic Republic to service its outstanding debt
depends on a variety of factors, including the overall health of the economy, the GDP growth rate that can be achieved in
future years, the maintenance of sound fiscal and current account positions and the provision by official lenders of additional
concessions for lowering debt-servicing costs. In the event of the re-emergence of a need for further restructuring of the
Hellenic Republic’s debt, whether owing to adverse conditions arising from the prevailing macroeconomic or geopolitical
conditions, persistent inflation, structural energy challenges or otherwise, the Group’s regulatory capital would be severely
affected due to its direct exposure to the Hellenic Republic’s debt, as well as the indirect effects on the Group’s borrowers
(and thus asset quality) and investor confidence, which could require the Group to raise additional capital. In addition, if the
Hellenic Republic were to default on its debt obligations to the Group, which, at 31 December 2023, stood at €9.5 billion?!,
the Group could suffer significant losses and require further capital, which could have a material adverse effect on its
business, results of operations, financial condition and prospects.

The Group’s wholesale borrowing costs and access to liquidity and capital, as well as its business more generally, may be
negatively affected by any future downgrades of the Hellenic Republic’s credit rating.

The capacity of the Hellenic Republic to maintain continuous access to market financing at competitive costs is an important
element of Greece’s economic and financial recovery and will be closely related to the financial conditions of the private
sector in the coming years. The terms of this access remain also dependent on international economic conditions and sources
of financial risk, as well as on the prospective path of domestic disposable income and Greek asset valuations. As
acknowledged by all major rating agencies, the significant size of the Greek State’s cash buffer, along with the very long
maturity of the debt and affordable debt-servicing terms, largely offset the risks from the temporary increase in the debt-to-
GDP ratio due to the COVID-19 pandemic and the transitory widening in fiscal deficit in 2020 and 2021, which was rapidly
rebalanced in 2022. Between July and December 2023, Greece’s sovereign rating regained investment grade status from
R&lI, Scope, DBRS, S&P and Fitch, while in mid-September, Moody’s upgraded the country’s rating by two notches to
“Bal”, just one level below investment grade on the agency’s rating scale?.

Nevertheless, there are still considerable uncertainties surrounding the prospective pace of improvement in the country’s
sovereign rating, which is also closely related to the private sector’s creditworthiness. The rating agencies note that the
probability of new downgrades of the Hellenic Republic’s rating could re-appear in the event of an emergence of doubts
about the country’s commitment to maintaining a sound fiscal position or in the event of the country’s failure to reduce
government debt as a percentage of GDP over the medium term. The slowing of recent positive ratings momentum, or even
a downgrade of the Hellenic Republic’s rating, may also occur if official sector lenders waiver in the future from their
commitment to conditionally provide further relief to the Hellenic Republic’s debt servicing costs over a medium- to long-
term horizon, if needed, taking into account that the activation of this package is conditional on the outcome of a
comprehensive debt sustainability assessment of the Hellenic Republic scheduled for 2032, on the basis of which potential
additional debt-relief measures could be decided at an EU level?>. Moreover, in their latest assessments of the Greek
economy, the rating agencies refer to various potential downside risks, including any significant deviations of the budgetary
performance against official targets, slow progress in the implementation of major structural reforms and the fulfilment of
other agreed milestones under the PPS, a recurrence of NPE-related pressures for the banking system due to higher interest
rates or slowing economic growth, as well as a further widening of external imbalances reflecting deteriorating
competitiveness of the economy and/or an emerging external financing gap.

Should any downgrades to the Hellenic Republic’s credit rating occur, or if rating outlooks turn negative, the financing costs
of the Hellenic Republic would increase and its access to market financing could be disrupted, resulting in adverse effects
on the cost of capital for Greek banks, including Piracus Bank, as well as Piracus Bank’s business, financial condition and
results of operations more generally. Downgrades of the Hellenic Republic’s credit rating could also result in a corresponding
downgrade in Piraeus Bank’s and Piracus Holdings’ credit rating and, as a result, increase their wholesale borrowing costs

20 Source: Greek Ministry of Finance, State Budget 2024 (in Greek) (https://minfin.gov.gr/kratikos-proypologismos/).

Comprising Greek Government Bonds and T-bills.

22 Sources: Moody’s Press Release, March 2023 (https:/ratings.moodys.com/ratings-news/400296); S&P Press Release, April 2023
(https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/2976771);, R&I Press Release July 2023
(https://www.minfin.gr/documents/20182/19337201/31-7-2023 __news_release _cfp 20230731 20573 eng.pdf); Scope Press Release, August 2023
(https://scoperatings.com/ratings-and-research/rating/EN/174874); DBRS Press Release, September 2023
(https://www.dbrsmorningstar.com/research/420402/dbrs-morningstar-upgrades-the-hellenic-republic-to-bbb-low-stable-trend);  Moody’s  Press
Release, September 2023 (https://ratings.moodys.com/ratings-news/407936); S&P Press Release, October 2023
(https:/disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3074450); and Fitch Ratings Press Release, December 2023
(https://www.fitchratings.com/research/sovereigns/fitch-upgrades-greece-to-bbb-outlook-stable-01-12-2023).

Source: Eurogroup Statement, 24 May 2018 (https://www.consilium.europa.eu/en/meetings/eurogroup/2018/05/24/).
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and access to liquidity, any of which could have a material adverse effect on the Group’s business, results of operations,
financial condition and prospects (see also “Piraeus Bank and Piraeus Holdings could experience credit rating downgrades”
in this Section 1 “Risk Factors”). Any such increase in wholesale borrowing costs could also put pressure on their ability to
issue MREL-eligible debt or could result in their issuing MREL-eligible debt at very high costs (see also “Application of the
Minimum Requirements for Own Funds and Eligible Liabilities (the “MREL”) under the BRRD may affect the Group’s
profitability” in this Section 1 “Risk Factors”).

The Group’s business and liquidity position could be adversely impacted by any material outflows of customer deposits.

Historically, the Group’s principal source of funds has been customer deposits, and retail deposits in particular. As at 31
December 2023, total corporate deposits and retail deposits represented 25.3% and 61% of the Group’s total liabilities,
respectively, compared to 25% and 59%, respectively, as at 31 December 2022. As the Group relies on retail deposits for a
substantial portion of its funding, if the Group’s depositors withdraw their funds at faster rate than the rate at which borrowers
repay their loans, or if the Group is unable to obtain the necessary liquidity by increasing its funding under the facilities of
the ECB and/or the capital markets or otherwise, it may be unable to maintain its current liquidity levels without incurring
significantly higher Funding Cost or having to liquidate certain of its assets, or otherwise resorting to funding from the Bank
of Greece and the ECB under emergency liquidity assistance schemes.

The ongoing availability of customer deposits (including the ability to attract new customer deposits) is subject to a variety
of risks, some of which are outside the Group’s control, such as significant deterioration in economic conditions in Greece,
depositor concerns relating to the Greek economy or the financial services industry, the popularity of alternative investment
vehicles (such as wealth management products), customers’ savings preferences, the risk of implementation of changes in
the framework for supporting the financial and credit institutions that are having problems by requiring the participation of
their respective sharcholders, the creditors and the unsecured depositors and initiatives for taxation of deposits and the
availability and extent of deposit guarantees. among others. Moreover, any loss of customer confidence in the Group’s
banking businesses, or the banking sector in Greece more generally, could significantly increase the amount of customer
deposit withdrawals and increase the cost of deposits and the overall cost of funding in a short period.

Any of these factors, whether individually or combined, could lead to a sustained reduction in the Group’s ability to access
deposit funding in the future and result in significantly higher Funding Cost, which could impact the Group’s ability to fund
its operations or meet its minimum liquidity requirements and, in turn, have a material adverse effect on its liquidity, results
of operations, financial condition and prospects.

Deteriorating asset valuations may adversely affect the Group’s business, results of operations and financial condition
and may limit its ability to post collateral for Eurosystem funding purposes.

A substantial portion of the Group’s loans and advances to corporate and individual borrowers are secured by collateral such
as real estate, securities, vessels, term deposits and receivables. As of 31 December 2023, 36.8% of the Group’s loans and
advances to customers were secured by real estate collateral. In particular, as mortgage loans are one of the Group’s principal
assets (representing 8.4% of its total assets as at 31 December 2023), the Group is highly exposed to developments in the
real estate markets, especially in Greece. The value of assets collateralising the Group’s secured loans, including residential
and other real estate, remains highly sensitive in the event of re-emergence of pressure on real estate valuations. Real estate
property values depend on various factors including, among others, current rental values and occupancy rates, prospective
rental growth, lease length, tenant creditworthiness and solvency, together with the nature, location and physical condition
of the property concerned, changes in laws and governmental regulations governing real estate usage, zoning and taxes.

The Greek real estate market has shown steady growth since 2018, with residential real estate prices recording a 52% increase
between the first nine months of 2018 and the same period in 2023. Additionally, commercial real estate prices, referring to
the average price of retail and office spaces, have increased by about 29% between the first half of 2017 and the first half of
2023. For more information, see “Macroeconomic and Financial Environment—>Macroeconomic and Financial
Environment in Greece”. The Group believes that downside risks to the real estate markets remain limited, but could increase
as a result of unforeseen events or developments that could lead to fire sales of real estate holdings by loan servicers or
banks. The high interest rate environment weighs on property demand, lending growth and real estate values across EU
countries, although the Greek real estate market remains more resilient compared with the EU average, as construction
activity and valuations shrunk sharply over the previous decade in Greece, whereas the outstanding balances of housing
loans declined against a backdrop of limited new lending and the cleaning-up of Greek banks’ balance sheets from mortgage-
related NPEs. Moreover, any lagging impact of the COVID-19 pandemic, coupled with high inflation and a high interest rate
environment (see also “—Persistent inflation pressures could have an adverse effect on the Group’s business and future
NPE balances™), could lead to a persistent difference in the speed of recovery and lead to a deterioration of economic and
business conditions in sectors and activities in which the Group’s borrowers operate or in the collateral market. If any of
these risks materialise, the value of the Group’s collaterals could fall below the outstanding principal balance for some loans
and in turn require the Group to establish additional allowance for loan losses and provisions to cover credit risk.
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In addition, an increase in financial market volatility or adverse changes in the marketability of the Group’s assets could
impair the Group’s ability to value certain of its assets and exposures. The value the Group ultimately realises depends on
the fair value determined at the time the Group disposes of its assets and may be materially different from current value. Any
decrease in the value of such assets and exposures could require the Group to realise additional impairment charges, which
could adversely affect its financial condition and results of operations, as well as its capital adequacy.

The depreciation of collateral value may also stem from the worsening financial conditions in Greece or other markets where
the provided collateral is situated. Furthermore, the Group’s failure to recover the expected value of collateral in the event
of foreclosure, or its inability to initiate foreclosure proceedings due to applicable legislation, may expose it to losses, which
could have a material adverse effect on the Group’s business, results of operations and financial condition.

There can be no assurance that the Group will not require further capital in future periods, in particular if economic
conditions in Greece deteriorate.

There can be no assurance that the Group will not require further capital in future periods in order to continue to meet its
capital adequacy requirements (see also “7The Group may be required to maintain additional capital and liquidity as a result
of regulatory changes or otherwise” in this Section 1 “Risk Factors™).

If a potential deterioration in the credit quality of the Group’s assets exceeds current expectations (see also “Deteriorating
asset valuations may adversely affect the Group’s business, results of operations and financial condition and may limit its
ability to post collateral for Eurosystem funding purposes” in this Section 1 “Risk Factors”), this could lead to additional
impairments in the future, which could erode current capital position below minimum capital requirements and/or potentially
prompt regulators to increase their Supervisory Review and Evaluation Process (the “SREP”) asset quality requirements for
the Group, which could in turn require the Group to raise additional capital.

Furthermore, the Group anticipates that stress tests or other supervisory exercises analysing the strength and resilience of the
European banking sector will continue to be carried out by national and supranational supervisory authorities in future
periods. Any loss of confidence in the European banking sector due to the outcome of future stress tests, or market perception
that any such tests are not sufficiently rigorous, could also have a negative effect on the Group’s operations and financial
condition. Further, if capital shortfalls are identified by such stress tests or by any other supervisory exercises that assess the
classification and provisioning practices applied by the Group, the Group could be required to raise additional capital.

Any of these risks could have a material adverse effect on the Group’s business, results of operations, financial condition
and prospects. Moreover, any capital raise may also result in a dilution of Shareholders’ percentage ownership in Piracus
Holdings, including prospective investors in the Offer Shares (see also “The issuance of additional debt or equity securities
by Piraeus Holdings in connection with future acquisitions, any share incentive or share option plan or otherwise may dilute
all other shareholdings and may adversely affect the market price of the Ordinary Shares” in this Section 1 “Risk Factors™).

1.2 Risks Relating to the HFSF’s Participation

The HFSF, both as a major Shareholder of Piraeus Holdings and due to its special statutory rights, has and may continue
to have the ability to influence the decision-making of the Group.

The First Programme, as established in May 2010, introduced restructuring measures such as the establishment of the HFSF,
whose role is to maintain the stability of the Greek banking system by providing capital support in the form of ordinary
shares or contingent convertible securities or other convertible securities to credit institutions licenced by the Bank of Greece
and operating in Greece.

The HFSF’s participation in the former Piracus Bank Sociét¢é Anonyme following the 2013 Share Capital Increase was
81.01%. In April 2014, the former Piracus Bank Sociét¢ Anonyme undertook a second offer of shares amounting to €1.75
billion, which was fully subscribed by private investors from both the Greek and the international markets. As a result, the
HFSF’s stake in the former Piracus Bank Société Anonyme decreased to 67.30% by way of dilution. Following the 2015
Share Capital Increase and the completion of the Demerger, the HFSF’s stake in the former Piracus Bank Société Anonyme
further decreased to 26.42% by way of dilution. Following the conversion of the Contingent Convertible Bonds on 4 January
2021, the HFSF’s stake in Piracus Holdings increased to 61.34%. Following the 2021 Share Capital Increase and, as of the
date of this Prospectus, the HFSF holds a 27% stake in Piraeus Holdings.

In order for the HFSF to fulfil its objectives under the HFSF Law, exercise its rights and obligations and comply with the
commitments undertaken through the Financial Assistance Facility Agreement signed on 19 August 2015 by and between
the ESM, the Hellenic Republic, the Bank of Greece and the HFSF and the MoU signed on 19 August 2015 between the
ESM, on behalf of the EC, the Hellenic Republic and the Bank of Greece, the HFSF and the former Piracus Bank Société
Anonyme entered into a relationship framework agreement on 27 November 2015, replacing that originally entered into on
10 July 2013, as subsequently amended. Following the completion of the Demerger, pursuant to a tripartite agreement entered
into on 12 April 2021 among the HFSF, Piracus Holdings and Piracus Bank, the relationship framework agreement of 27
November 2015 applied to both Piracus Holdings and Piracus Bank Société Anonyme. Following the amendment of the
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HFSF law pursuant to Greek Law 4941/2022, the HFSF, Piraeus Holdings and Piraeus Bank entered into the Relationship
Framework Agreement on 22 February 2024.

As a result of the HFSF’s current shareholding in Piracus Holdings and its veto rights and further special rights under the
HFSF Law and the Relationship Framework Agreement, the HFSF may exercise influence over certain corporate actions
requiring shareholder approval and the functioning and decision-making of the Board of Directors. See “Special rights of the
HFSF” in Section 15 “Overview of the Regulatory Framework Applicable to the Group in Greece”.

Furthermore, pursuant to Article 10 of the HFSF Law and the RFA, for so long as the HFSF retains either shares or other
capital instruments in Piraeus Holdings, subscribed by the HFSF due to recapitalisation and capital support provided by the
HFSF to the former Piraeus Bank Société Anonyme pursuant to Articles 6, 6a, 6b and 7 of the HFSF Law, irrespective of
the percentage of its holding in Piracus Holdings, the HFSF is entitled to appoint one member to the Board of Directors of
each of Piracus Holdings and Piracus Bank (the “HFSF Representative”). According to the HFSF Law, the HFSF would
have the power to veto, through the HFSF Representative, the decisions relating to dividend distributions and remuneration
policies, in case and as long as Piraeus Bank’s ratio of NPLs to total loans, as calculated in accordance with subsection g(ii)
of paragraph 2 of Article 11 of Commission Implementing Regulation (EU) 2021/451, exceeds 10%. Moreover, according
to the HFSF Law, the HFSF has the power, through the HFSF Representative, to veto decisions related to the amendment of
the Articles of Association of Piracus Holdings, including any share capital increase or decrease or granting of the relevant
authority to the Board of Directors, merger, demerger, conversion, revival, extension or dissolution of Piracus Holdings,
transfer of assets, including the sale of subsidiaries, or any other matter that requires an increased majority according to the
provisions of Greek Law 4548/2018, provided any such decision may significantly affect the participation of the HFSF in
the share capital of Piraecus Holdings. In light of the veto powers held by the HFSF and exercised by the HFSF Representative
on the Board of Directors, the HFSF may influence the decision-making process of the corporate bodies of each of Piracus
Holdings and Piracus Bank and the final outcome thereof. Despite the HFSF’s special rights, the HFSF and the HFSF
Representative are required to respect the business autonomy and the decision-making independence of each of Piracus
Holdings and Piraeus Bank. Additionally, the HFSF and the HFSF Representative are required to manage and maintain the
HFSF’s interests and exercise its rights in Piraeus Holdings and Piracus Bank separately from the management of its interests
and the exercise of its rights in other credit institutions and/or their holding companies, in compliance with competition
legislation. For more information on certain special rights that the HFSF has, please see “Special rights of the HFSF” in
Section 15 “Overview of the Regulatory Framework Applicable to the Group in Greece”, “Relationship with the HFSF and
Relationship Framework Agreement” of Section 9 “Major Shareholders” and “The Relationship Framework Agreement” of
Section 14 “Material Contracts”™.

Moreover, according to Greek Law 4548/2018 and the HFSF Law, the HFSF fully exercises voting rights in the General
Meeting of Piraeus Holdings, corresponding to the total Ordinary Shares that it holds. As a result, for as long as the HFSF is
a major Shareholder, the HFSF may, by exercising its voting rights, have the ability to influence the election of the Board of
Directors and other decisions taken by the General Meeting, including the approval or disapproval of major corporate
transactions and the determination of other matters to be decided by Shareholders, among other things.

In accordance with the HFSF Divestment Strategy and the HFSF Law, the HFSF is expected under the law to use all
reasonable efforts to dispose all of its shares in the Greek systemic banks before 31 December 2025 (which is the HFSF’s
sunset date under the HFSF Law), while maintaining financial stability and ensuring that it receives fair value. The HFSF
Law and the HFSF Divestment Strategy outline the key requirements for any disposal, including the evaluation of conditions
prevailing in the market. As these key requirements may not be satisfied during the HFSF’s term, there can be no assurance
that the HFSF Divestment Strategy will be fully completed by the scheduled date. Moreover, there can be no assurance that
the HFSF will not acquire shares in Piraeus Bank if Conversion Rights (as defined below) are held by the Greek State (see
“Application of the current legal framework on Tax Credit may lead to the HFSF acquiring a holding in Piraeus Bank and
a respective dilution of Piraeus Holdings’ ownership percentage in Piraeus Bank and have a material adverse effect on the
value of the Ordinary Shares, including the Offer Shares” in this Section 1 “Risk Factors”). Prior to the HFSF’s sunset date
or the commencement of any liquidation process with respect to the HFSF, the Greek Minister of Finance shall decide, in
agreement with the EFSF and the ESM, the entity and the manner through which the capital and any remaining assets and
liabilities of the HFSF will be transferred, as more specifically provided for in paragraph 5 of Article 3 of the HFSF Law.

1.3 Risks Relating to the Group’s Business

Volatility in interest rates may negatively affect the Group’s net interest income and have other adverse consequences.

Interest rates are highly sensitive to many factors beyond the Group’s control, including monetary policies and domestic and
international economic and political conditions, among other factors. Variations in interest rates could affect the interest
earned on the Group’s assets and the interest paid on its borrowings, thereby affecting its net interest income, reducing its
growth rate and profitability and potentially resulting in an increased Funding Cost. In the current interest rate climate, central
banks of the major developed economies (including the U.S. Federal Reserve, the ECB, the Bank of England and the Bank
of Japan, among others) are widely perceived to have a significant influence on the volatility and direction of short-term
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rates. The method and rate at which central banks adjust their target rates cannot be predicted, nor can all of the effects of
changing rates be anticipated.

There are risks involved in both an increase of rates as well as a prolonged period of low or negative interest rates.

When interest rates rise, the Group may be required to pay higher interest on floating-rate borrowings while interest earned
on fixed rate assets does not rise as quickly, which could cause profits to grow at a reduced rate or decline. Increases in
interest rates may also reduce the volume of loans the Group originates, increase delinquencies in outstanding loans, lead to
a deterioration in asset quality, and reduce customers’ propensity to prepay or refinance loans. Since the substantial majority
of the Group’s loan portfolio effectively re-prices within a year, an increase in interest rates, without sufficient improvement
in customer earnings or employment levels, could lead to an increase in default rates among customers with variable-rate
mortgages who can no longer afford their repayments, in turn leading to increased impairment charges and lower profitability
for the Group. A high interest rate environment also reduces demand for mortgages and unsecured financial products
generally, as individuals are less likely or less able to borrow when interest rates are high, thereby reducing the Group’s
revenue. Furthermore, an increase in interest rates could reduce the value of financial assets and reduce the Group’s gains or
require it to record losses on sales of loans or securities. Unrealised losses on securities measured at FVTOCI are reported,
net of tax, in accumulated other comprehensive income, which is a component of shareholders’ equity. Consequently,
declines in the fair value of these instruments resulting from changes in market interest rates have, and may continue to,
adversely affect shareholders’ equity.

Conversely, a decrease in interest rates, although likely to reduce the Group’s Funding Cost, is also likely to compress its
interest margin. In recent periods, interest rates experienced significant fluctuations, rising sharply since mid-2022. As a
result, the Group’s Funding Cost has increased considerably, reaching 120 basis points as of 31 December 2023, compared
to 49 basis points as of 31 December 2022. However, this increase in the Group’s Funding Cost was outweighed by the
increase in the Group’s net interest margins from floating rate assets, leading to a significant increase in its net interest
income. If interest rates decrease, the Group’s net interest margins are expected to compress, which could materially
adversely impact its net interest income.

Any of these risks could have a material adverse impact on the Group’s business, financial condition, results of operations
and prospects.

The Group is exposed to the financial performance and creditworthiness of companies and individuals in Greece.

Piraeus Bank is one of the Greek systemic banks. The Group’s business, results of operations and financial condition are
significantly exposed to the economic and financial performance, creditworthiness, prospects and economic outlook of
companies and individuals in Greece or with a significant economic exposure to the Greek economy. In addition, the Group’s
business activities depend on the level of customer demand for banking, finance and financial products and services, as well
as customers’ capacity to service their obligations or maintain or increase their demand for its services. Customer demand
and customers’ ability to service their liabilities depend considerably on their overall economic confidence, prospects,
employment status, the state of the public finances in Greece, investment and procurement by the central government and
municipalities and the general availability of liquidity and funding on reasonable terms.

Amidst persistent market turbulence, adverse macroeconomic conditions, high levels of unemployment, inflation pressures
and heightened geopolitical tensions, there is a significant risk that the value of the assets collateralising the Group’s extended
loans, including real estate such as houses and other immovable property, could be significantly reduced. See “The economic
outlook and the fiscal position of the Hellenic Republic continues to be affected by the legacy of the prolonged economic
crisis of the previous decade, the COVID-19 pandemic since 2020, and the surge in inflation since 2021, compounded by
heightened geopolitical tensions and still considerable risks to the energy outlook” in this Section 1 “Risk Factors” and
“Economic Environment and Geopolitical Developments” in Section 6 “Trend Information”. Such asset value reductions
may lead to corresponding decreases in the value of the loans or an increase in loans in arrears. The trajectory of the Greek
economy, despite recent successes with the Third Economic Adjustment Programme, remains uncertain in achieving
sustained and robust growth critical for alleviating financial constraints, attracting foreign direct investment (“FDI”), and
securing funding from capital markets. The ongoing influence of international commercial counterparties’ creditworthiness
and the aftermath of the global economic downturn further compound these challenges. The prospect of a severe economic
recession, coupled with increasing market uncertainty and asset price volatility, higher unemployment rates, inflation
pressures, and shrinking consumer spending and business investment could result in substantial impairments in the values
of the Group’s loan assets, decreased demand for borrowings, increased deposit outflows and a significant increase in the
level of NPEs.

The Group is exposed to credit risk, market risk, counterparty credit risk, liquidity risk, interest rate risk in the banking
book, operational risk (including model risk), strategic/business risk (primary risk types), climate and environmental
risks, as well as vendor/third-party risk.
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As a result of its activities, the Group is exposed to credit risk, market risk, counterparty credit risk, liquidity risk, interest
rate risk in the banking book, operational risk (including model risk), strategic/business risk (primary risk types), climate
and environmental risks, as well as vendor/third party risk. The Group treats climate and environmental risks as transversal
or cross-cutting risks, which have the ability to exacerbate other existing financial and non-financial risks. For a more detailed
discussion on some of these risks, see Section 12 “Risk Management”. Failure to control these risks could have a material
adverse effect on the Group’s business, results of operations, financial condition, prospects and reputation.

° Credit Risk. Credit risk is the risk of financial loss relating to the failure of a borrower to honour its contractual
obligations. Credit risk is the largest single risk the Group faces. The Group’s exposure to credit risk mainly arises
from corporate and retail credit, various investments, over-the-counter (the “OTC”) derivative transactions, as well as
from transactions’ settlement. The amount of risk associated with such credit exposures depends on various factors,
including general economic conditions, market developments, the debtor’s financial condition, the
amount/type/duration of the relevant exposure and the existence of collateral and guarantees, which the Group may not
be able to assess with accuracy at the time of undertaking the relevant activity. If there is a further deterioration in
economic and market conditions in one or more of the markets in which the Group operates, this could worsen the
credit quality of its borrowers and counterparties. In Greece, it may continue to see adverse changes in the credit quality
of borrowers and counterparties, with increasing delinquencies, defaults and insolvencies across a range of sectors,
particularly in the real estate market where the Group’s exposure is significant due to mortgage loans. These trends and
risks have led and may lead to further and accelerated impairment charges, higher costs, additional write-downs and
losses. See also “If the Group fails to effectively manage credit risk, its business, financial condition, results of
operations and prospects could be materially adversely affected” in this Section 1 “Risk Factors”.

e Market Risk. Market risk is the current or prospective risk to earnings and capital arising from adverse movements in
interest rates, equity and commodity prices and exchange rates, as well as their levels of volatility. The most significant
types of market risk to which the Group is exposed are the following: interest rate risk, equity risk, foreign exchange
risk and commodity risk. The Group seeks to identify, estimate, monitor and effectively manage market risk on a daily
basis through a robust framework of principles and measurement processes, based on historical trading patterns,
correlations, best practice and industry-wide accepted risk metrics, as well as a valid set of limits that apply to all
treasury transactions. Nevertheless, it is difficult to predict with accuracy changes in economic or market conditions
and to anticipate the effects that such changes could have on the Group’s financial performance and business operations.
If any of the variety of instruments and strategies that the Group uses to hedge its exposure to various types of risk in
its businesses is not effective, the Group may incur losses. Moreover, the Group does not hedge all of its risk exposure
in all market environments or against all types of risk. In addition, the manner in which gains and losses resulting from
certain hedges are recorded may result in additional volatility in its reported earnings. The Group also does not
ordinarily hedge the credit exposure on the Greek government bond portfolio or its Greek government treasury bills.
See also “The Group is vulnerable to disruptions and volatility in the global financial markets” in this Section 1 “Risk
Factors”™.

° Counterparty Credit Risk (“CCR”). CCR arises from the potential failure of the obligor to meet its contractual
obligations and stems from derivative and other interbank secured and unsecured funding transactions, as well as
commercial transactions. Complementary to the risk of the counterparty defaulting, CCR also includes the risk of loss
due to the deterioration in the creditworthiness of the counterparty to a derivative transaction.

° Liquidity Risk. Liquidity risk is defined as the current or prospective risk arising from the Group’s inability to meet its
payment obligations as they fall due, without incurring unacceptable losses. It reflects the potential mismatch between
incoming and outgoing payments, taking into account unexpected delays in repayments (i.e., term liquidity risk) or
unexpectedly high outflows (i.e., withdrawal/call risk). Liquidity risk involves both the risk of being unable to liquidate
assets in a timely manner and on reasonable terms and of unexpected increases in the cost of funding of the portfolio
of assets at appropriate maturities and rates, and the risk of being unable to liquidate a position in a timely manner or
on reasonable terms.

e [nterest Rate Risk in the Banking Book (“IRRBB”). IRRBB is the current or prospective risk to earnings (i.e., net
interest income) and capital due to adverse movements in interest rates affecting the Group’s banking book positions.
Exposure to interest rate risk in the banking book arises mainly from the re-pricing mismatches between assets and
liabilities. See also “Volatility in interest rates may negatively affect the Group’s net interest income and have other
adverse consequences” in this Section 1 “Risk Factors™.

° Operational Risk. Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes,

people and systems, including from outsourcing arrangements, or from external events. This category excludes strategic
and business risk, but takes into consideration the reputational impact of operational risk.
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° Model Risk. Model risk is the potential loss the Group may incur as a consequence of decisions that could be principally
based on the output of the models deployed, due to errors in the development, implementation or use of these models.

° Strategic/Business Risk. These risks are associated with vulnerabilities in strategic positioning or strategy execution as
a result of external or endogenous risk factors and possible inability to effectively react thereto. The impact of strategic
risks may result in failure to deliver expected results (i.e., material deviations from a defined business plan in terms of
profitability, capital and/or brand perception), and long-term deterioration of competitiveness (i.e., worsening relative
position compared to peers’ benchmarks in strategically important areas). See also “The Group faces significant
competition from Greek and foreign financial institutions” in this Section 1 “Risk Factors”.

° Climate and Environmental Risk. Acknowledging the importance and potential impact of climate and environmental
risks, the Group has undertaken to identify and assess the materiality of such risks and incorporate these risks as part
of its overall risk management framework. Failure to adequately embed risks associated with climate change into its
risk management framework or to appropriately measure, manage and disclose the various financial and operational
risks it faces as a result of climate change, or failure of the Group’s strategy and business model to adapt to the changing
regulatory requirements and market expectations on a timely basis, may have a material and adverse impact on the
Group’s level of business growth, funding, profitability, capital and financial position, as well as competitiveness and
reputation. See also “The Group is subject to ESG-related risks” in this Section 1 “Risk Factors”.

° Vendor/Third-Party Risk. These risks are associated with engaging a vendor/third party, by virtue of any form of
arrangement between the Group and such vendor/third party, that could adversely impact the Group’s performance and
risk management. The Group’s operations are reliant on third-party service providers that supply a variety of services,
technology and equipment that are central to significant portions of its operational and administrative processes. These
external vendors may be unable to fulfil their contractual obligations to the Group and/or may be subject to risks of
fraud or operational errors by their respective employees. The Group is also exposed to the risk that its (or its vendors’)
business continuity and data security systems are inadequate. There is also the risk that the Group’s third-party service
providers fail to provide the products and services for which they have been contracted. They could lack the required
capabilities, products or services or may be unable to perform their contractual obligations due to changes in regulatory
requirements. Any failure of third-party service providers to deliver their contractual obligations on time or at all or
their failure to act in compliance with applicable laws and regulations could result in reputational damage, claims,
losses and damages to the Group.

There can be no assurance that the Group will be able to mitigate or fully manage the above risks at all times, which could
materially adversely affect its business, results of operations and financial condition. In addition, any volatility resulting from
market developments outside the Group’s control could cause Piraeus Holdings’ liquidity position to deteriorate, which
would in turn increase the Group’s funding costs and limit its ability to increase its credit portfolio and the total amount of
its assets.

If the Group fails to manage credit risk effectively, its business, financial condition, results of operations and prospects
could be materially adversely affected.

The Group must manage credit risk effectively. There are risks inherent in making any loan and extending loan commitments
and letters of credit, including risks with respect to the period of time over which the loan may be repaid, risks relating to
proper loan underwriting and guidelines, risks resulting from changes in economic and industry conditions, risks inherent in
dealing with individual borrowers and risks resulting from uncertainties as to the future value of collateral. In order to manage
credit risk successfully, the Group must, among other things, maintain disciplined and prudent underwriting standards. The
weakening of these standards for any reason, such as an attempt to attract higher yielding loans, a lack of discipline or
diligence by the Group’s employees in underwriting and monitoring loans, the inability of employees to adequately adapt
policies and procedures to changes in economic or any other conditions affecting borrowers and the quality of the Group’s
loan portfolio, may result in loan defaults, foreclosures and additional charge-offs. Any failure to manage such credit risks
may have a material adverse effect on the Group’s business, results of operations, financial condition and prospects.

Although the Group believes that its risk management and risk mitigation policies are adequate, there can be no assurance
that the Group will be able to mitigate or fully manage the above risks at all times, which could materially adversely affect
its business, results of operations and financial condition.

The Group may not be able to limit any potential new NPE stock inflow, which could derail its goal of further reducing
NPE levels and could have a material adverse effect on its results of operations and financial condition.

In recent years, the Group has significantly reduced its NPE levels through both inorganic and organic initiatives. As a result
of these initiatives, the Group’s NPE stock reduced from €22.5 billion as at 31 December 2020, which represented 45.3% of
its gross loans and advances to customers at amortised cost, to €1.3 billion as at 31 December 2023, which represented 3.5%
of its loans and advances to customers. Furthermore, as per the regular ECB calendar, on 31 March 2024, the Group will
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submit to the SSM its targets for the 2024-2026 period for NPEs and foreclosed assets, at the time targeting an NPE ratio
level of around 3.5% as at 31 December 2024 and around 2.5% as at 31 December 2026 (see also Section 23 “Financial
Targets and Profit Forecasts™). With respect to foreclosed assets, a decrease of €0.4 billion is targeted for the period 2024-
2026. The ability of the Group to achieve its NPE ratio targets is, however, dependent on a number of factors, both within
and outside the Group’s control, including the successful completion of strategic transactions (such as Projects Solar and
Monza) (see “The Group’s Competitive Strengths—NPE clean-up has already delivered a minimal net NPE exposure” in
Section 4 “Group’s Business Overview”), as well as the Group’s ability to proactively manage future NPE flows, among
other factors. Moreover, any escalation in geopolitical risks, natural disasters, worsening energy market conditions, any
negative impact on economic activity from the time-lagged effects of the monetary policy tightening worldwide or the
banking sector turbulence in early 2023 (including Silicon Valley Bank, First Republic Bank and Credit Suisse), or any
adverse macroeconomic or geopolitical developments globally or in the countries in which the Group operates (including a
weaker than expected improvement in the macroeconomic performance), could adversely affect the credit quality of the
Group’s borrowers, leading to increased delinquencies and defaults (see also “Persistent inflation pressures could have an
adverse effect on the Group’s business and future NPE balances” in this Section 1 “Risk Factors™), and in turn increase
NPEs. Furthermore, any potential change in the regulatory stance could also result in an increase of NPEs in cases related to
supervisory expectations for prudential provisioning of non-performing exposures.

Since a substantial part of the Group’s legacy NPEs have now been successfully managed, the evolution of the Group’s NPE
levels and NPE ratio going forward is primarily dependent on the limiting new NPE formation. New NPE formation is
largely dependent on the asset quality of the Group’s existing performing book and the performance of facilities already
restructured, which could be adversely affected by any of the risks mentioned above. Future provisions for NPEs could have
a material adverse effect on the Group’s profitability.

Any failure by the Group to limit new NPE creation on a timely basis, in accordance with its targets, or on the terms that it
currently expects, could derail its goal of further reducing NPE levels and could materially adversely affect its financial
condition, capital adequacy and operating results.

Persistent inflation pressures could have an adverse effect on the Group’s business and future NPE balances.

The Group’s business and operations may be affected by ongoing inflation pressures, which started in mid-2021, largely as
a result of sluggish adjustments of the supply/production side of the global economy to the sharp rebound in activity that
followed the lifting of COVID-19 restrictions. These inflationary pressures were amplified by the war in Ukraine, as well as
the subsequent stress in energy and non-energy commodity markets.

Specifically, the buoyant response of global demand to the gradual reopening of economic activities worldwide from the
pandemic-induced lockdowns, which followed a period of limited investment and a scaling down of production, set the stage
for a spike in inflation. The Russian invasion of Ukraine and retaliatory sanctions since February 2022 have led to significant
increases in energy costs and other international commodity prices, pushing inflation rates in most advanced economies
around the world to the highest level since the early 1980s. This upsurge followed a decade of very low or negative inflation
in Greece, resulting from intensive economic adjustment and restrictive policies, which have been accompanied by a
significant contraction of economic activity and high unemployment.

Coupled with the energy-related pressures on economic activity, the surging inflation resulted in rapid tightening in monetary
policy in the United States, the euro area and elsewhere, following a long period of highly accommodative monetary and
liquidity conditions. For instance, on 21 July 2022, 8 September 2022, 27 October 2022, 15 December 2022, 2 February
2023, 16 March 2023, 4 May 2023, 15 June 2023, 27 July 2023 and 14 September 2023, the ECB raised the key policy
interest rates by 50 basis points, 75 basis points, 75 basis points, 50 basis points, 50 basis points, 50 basis points, 25 basis
points, 25 basis points, 25 basis points and another 25 basis points, respectively?*. This tightening, along with its lagging
impact on financial conditions and credit demand and the prospective slowdown of the world economy, tend to reduce risk
appetite and perceived credit risk levels in the euro area.

As of the date of this Prospectus, the inflationary pressures have not had a material adverse impact on the Group’s activities.
Nonetheless, inflation trends remain highly dependent on exogenous factors, such as global energy and non-energy

2 Source: ECB, Monetary Policy Decisions, Press Releases, 21 July 2022
(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp220721~53e5bdd317.en.html), 8 September 2022
(https://www.ecb.europa.cu/press/pr/date/2022/html/ecb.mp220908~c1b6839378.en.html), 27 October 2022
(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221027~df1d778b84.en.html), 15 December 2022
(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221215~f3461d7b6e.en.html), 2 February 2023
(https://www.ecb.europa.cu/press/pr/date/2023/html/ecb.mp230202~08a972ac76.en.html), 16 March 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp2303 16~aad5249f30.en.html), 4 May 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230504~cdfd11a697.en.html), 15 June 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp2306 1 5~d34cddb4c6.en.html), 27 July 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230727~da80cfcf24.en.html) and 14 September 2023

(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230914~aab39f8c2 1.en.html).

50



commodity prices, as well as events that cannot be accurately predicted and often affect activity and financial conditions
with a time lag.

The ultimate impact of inflationary pressures on the Group’s activities are difficult to predict and will depend on the duration
and the rate of ongoing inflation. Headline inflation in Greece has started to decelerate since the fourth quarter of 2022, and
Consumer Price Index (“CPI”) growth significantly slowed to 3.5% year-over-year in 2023, from 9.6% in 2022 and a peak
0f 12.1% in June 2022, while the Harmonised Index of Consumer Prices declined to 4.2% year-over-year in 2023 compared
t0 9.3% year-over-year in 2022%°. For more information, see “Macroeconomic and Financial Environment—Macroeconomic
and Financial Environment in Greece”. However, inflation risks remain considerable due to high geopolitical uncertainty,
the implications of the ambitious energy transition agenda of the European Union and increases in nominal wages at the
highest pace since the beginning of the Greek crisis. The intensity of future inflation challenges largely depends on the
distribution of current and future shocks to the economy and how the monetary and fiscal policies will react, as well as the
duration of the war in Ukraine and its impact on energy costs, food prices and global growth. In addition, the ongoing conflict
in the Middle East could affect energy prices on a global level, given that the region is a key producer and supplier of energy,
and therefore further drive inflation.

It is possible that the elevated inflation rates could significantly and adversely affect the household disposable income and
general business conditions in Greece, and in turn adversely impact both banking and equity market activity. This
unfavourable sequence of developments was largely avoided in 2022 and in 2023, in part due to the strong recovery of
tourism and the increased fiscal support that cushioned the pressure from rising energy costs, but may have a material adverse
effect on the business operations and economic results of the Group in the future. Should the inflation spike persist or increase
further, Greek households, businesses, banks and the Greek government could be materially and adversely impacted, the size
and/or the quality of the Group’s pool of prospective borrowers could reduce, repayment delinquency rates could increase,
and the value of assets collateralising secured loans may be adversely affected (including houses and other real estate, where
such a decline could result in impairment of its values or an increase in the level of the Group’s NPEs), any of which could
have a material adverse effect on the Group’s business, results of operations, financial condition and prospects.

The Group is vulnerable to disruptions and volatility in the global financial markets with respect to its trading and
investment activities.

The Group’s results of operations have in the past been, and may in the future continue to be, materially affected by many
factors of a global nature, including, among others, political and regulatory risks and the condition of public finances; the
availability and cost of capital; the liquidity of global markets; the level and volatility of equity prices, commodity prices
and interest rates; currency values; the availability and cost of funding; inflation; the stability and solvency of financial
institutions and other companies; investor sentiment and confidence in the financial markets; or a combination of the above
factors.

At present, the principal risks for the euro area economy mainly relate to the duration of shocks unleashed by Russia’s
invasion of Ukraine, geo-political tensions/conflicts in the Middle East, the persistence of inflationary pressures and the
monetary policy tightening by the ECB, among others. The potential sudden tightening of financial conditions due to rising
interest rates poses a significant concern, exacerbating vulnerabilities arising from elevated asset valuations in residential
and commercial real estate, as well as financial markets. Notably, increasing interest rates directly impact private sector
decisions for financing and fixed capital formation, with the ongoing monetary policy tightening expected to negatively
affect private spending, particularly in investment, even with a time-lag following the peak in monetary policy rates. These
factors may, among other things, restrict the European economic recovery with a corresponding adverse effect on the Group’s
business, results of operations and financial condition. Adverse developments could also be triggered by Eurozone sovereign
and corporate debt stress, as the massive fiscal and monetary policy measures that were employed to stem the negative
economic repercussions from the COVID-19 pandemic were curtailed and reversed as the pandemic ended, especially in
response to increased inflation. Banking stress could also result from increased corporate defaults and NPLs, as well as a
potentially weaker performance of the Greek economy than currently expected. Finally, a protracted slowdown in Chinese
economic activity amidst authorities’ efforts to contain leverage in the property sector, could intensify downside European
economic growth risks.

If any of the risks above materialise, it might impact the carrying amount of the Group’s portfolio of Greek government debt,
further impact the impairment losses for receivables relating to the Hellenic Republic, severely affect the Group’s ability to
raise capital and meet minimum regulatory capital requirements and affect its ability to access liquidity. In addition, events
leading to a deterioration in liquidity and debt servicing conditions and defaults, increases in the stock of NPLs or other
adverse developments that affect financial institutions, transactional counterparties or other companies in the financial
services industry or the financial services sector generally, as well as concerns or rumours about any events of these kinds
or other similar risks, have in the past and may in the future lead to additional market-wide liquidity problems. In particular,
the collapse of Silicon Valley Bank, First Republic Bank and other banks in the United States in early 2023, followed closely

2 Source: ELSTAT, Consumer Price Index Database.
26 Source: ELSTAT, Harmonised Index of Consumer Prices (HICP) Database.
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in Europe by the rescue plan for Credit Suisse, have raised serious concerns over the risk of another banking crisis. If other
banks and financial institutions enter receivership or become insolvent in the future in response to financial conditions
affecting the banking system and financial markets, the Group’s ability to access existing cash, cash equivalents and
investments may be threatened.

The Group also maintains trading and investment positions in debt securities, foreign exchange, equity and the performance
of the other markets. These positions could be adversely affected by volatility in financial and other markets and in sovereign
debt, creating a risk of substantial losses. Volatility can also lead to losses relating to a broad range of other trading and
hedging products the Group uses, including swaps, futures, options and structured products. Significant reductions in
estimated or actual values of its assets have occurred as a result of previous events in the market.

The Group’s net gains from financial instruments measured at FVTPL for the year ended 31 December 2023 comprised
mainly net gains of €21 million from realised and unrealised gains of debt securities, such as Greek sovereign bonds and
Greek Treasury bills, compared to losses of €73 million for the year ended 31 December 2022. The Group’s losses from debt
securities for the year ended 31 December 2022 arose as a result of the disposal of GGBs and Greek treasury bills amounting
to €54 million. The Group’s net gains from financial instruments measured at FVTPL for the year ended 31 December 2022
consisted of gains of €407 million from derivatives, compared to gains of €71 million for the year ended 31 December 2021.

The Group’s investing portfolio of €13,885 million as at 31 December 2023 comprised financial assets at FVTPL, financial
assets mandatorily measured at FVTPL, financial assets at FVTOCI and debt securities at amortised cost, representing 18.2%
of its total assets, fixed income securities portfolio, which represent 17.8% of its total assets (€13,639 million), and shares
and mutual funds, which represent 0.3% of its total assets (€244 million). In addition, the Group carries out various
proprietary activities, including the placement of deposits denominated in euro and other currencies in the interbank market,
as well as trading in primary and secondary markets for government securities. The management of its own portfolio includes
taking positions in fixed income and equity markets, both through spot and derivative products and other financial
instruments. Trading on account of its own portfolio carries risks including risks related to market conditions. Continued
volatility and further fragmentation of certain financial markets may affect the Group’s financial position, operating results
and prospects. In the future, these factors may have an influence on day—to-day valuations of the Group’s financial assets
and liabilities, recorded at fair value. In addition, volatility could lead to further impairment losses, including impairment of
its investment in sovereign debt securities. That may adversely affect its ability to lend and its profitability, which would
require the Group to undertake additional capital enhancing actions, including raising additional capital. For further
information in relation to the exposure to market risk for these portfolios, see “Market risk” in Section 12 “Risk
Management”. Further, changes in macroeconomic conditions may lead to unrealised losses on investment instruments that
are not currently held at fair value. These losses may accumulate over time and materialise in the future. Additionally, such
changes may result in unrealised losses on investment instruments held at amortised cost, potentially accumulating and
materialising in the future, while there is always a risk that existing hedging policies may not effectively prevent losses. As
at 31 December 2023, 2022 and 2021, the Group’s unrealised and unrecognised loss on debt securities at amortised cost was
€874 million, €1,705 million and €218 million, respectively.

If the global financial markets experience significant or prolonged disruptions or volatility, the Group’s business, financial
condition, results of operations and prospects could be materially adversely affected.

The Group’s business may indirectly be impacted by the war between Russia and Ukraine.

The prolonged war in Ukraine has resulted in increased macroeconomic and geopolitical uncertainty, a sharp rise in
commodity prices and inflationary pressure, further global supply chain disruption, a tightening of financial conditions and
a sharp drop in consumer confidence. More specifically, the war has pushed energy prices upwards, since Russia has been
the main supplier of natural gas to the European Union.

The Group has no significant exposure in securities, interbank transactions (secured or unsecured), derivatives, or
commercial transactions related to Russia or Ukraine, or to the Ruble, or with any bank or subsidiary that is domiciled in
Russia. The Group has a small presence in Ukraine through a local subsidiary, JSC Piracus Bank ICB. As at 31 December
2023, the total assets of the Ukrainian subsidiary, including investments in real estate assets, represented approximately 0.2%
of the total consolidated assets of the Group. The subsidiary in Ukraine has 15 branches and is fully self-funded through
local deposits, with a loan-to-deposit ratio of 23.1% as at 31 December 2023, while its net asset value has been prudentially
provisioned by the Group. The Group also examined any indirect exposure through its corporate loan portfolio. As a result
of the war in Ukraine, the expected impact from first order effects on the underlying obligors was deemed immaterial.
Although the direct economic exposure of the Greek economy to the crisis zone (i.e., Russia and Ukraine) has been
comparably low, and near-term pressures have been reduced through the differentiation of energy supplies and reduction of
gas consumption in Greece and the European Union. Nonetheless, potential volatility in energy markets and supply pose a
significant risk for economic growth. Any recurrence of energy security crisis and/or a new spike in energy prices, whether
due to revived international demand (possibly driven by China) or otherwise, could bring the Greek economy to a
disadvantaged position and exert downward pressures on economic growth, given the decreasing capacity for large-scale
fiscal interventions. Any such risks could also adversely impact the performance of other sectors of economic activity in
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Greece, including tourism, and negatively impact economic growth. In its March 2022, June 2022 and September 2022
assessments, the ECB indicated that the Russian invasion of Ukraine will have a significant impact on economic activity and
inflation, even over the medium term, with rising energy and commodity prices, disruptions in international trade and weaker
confidence as its main drivers?’. More recent analysis by the ECB in December 2022 and March 2023, however, notes that
the energy market conditions and the inflation impact on economic conditions were less severe than initially feared, while
acknowledging the existence of persistent sources of risk as regards economic activity and inflation persistence?®.

Elevated geopolitical uncertainty, lags in the transmission of the impact of interest rate hikes to macroeconomic and financial
conditions, and adverse second-round effects on production costs and global trade dynamics could impose downside pressure
on economic activity in the euro area, as well as in Greece, in the coming years (see also “Persistent inflation pressures
could have an adverse effect on the Group’s business and future NPE balances” in this Section 1 “Risk Factors”). Moreover,
if geopolitical tensions escalate further, whether at a global or regional level, this could increase risk aversion, leading to a
deferral of private spending decisions, especially for new investment on fixed capital. Any such escalation could also have
far-reaching economic and social implications for Greece and the euro area as a whole, and may drive recessions, economic
downturns, slowing economic growth and social and political instability; commodity shortages, supply chain risks and price
increases; instability in Greece, the euro area and global capital and credit markets; risk aversion and deferral of private
spending decisions, especially for new investment on fixed capital; as well as currency exchange rate fluctuations; any of
which could adversely affect the Group’s business, financial condition, results of operations and prospects. Moreover,
combined with the ongoing tightening in monetary policy by the ECB (see also “Persistent inflation pressures could have
an adverse effect on the Group’s business and future NPE balances” in this Section 1 “Risk Factors”), adverse geopolitical
developments could negatively impact the value of assets collateralising secured loans, including houses and other real estate,
and in turn result in impairment charges or an increase in the Group’s NPE levels. Any such developments could also
adversely affect the Group’s international operations, which, in the year ended 31 December 2023 and the year ended 31
December 2022, contributed 3.1% and 1.3%, respectively, of the Group’s total net income from continuing operations.

The war in Ukraine has also escalated tensions between Russia and the United States, NATO, the European Union and the
United Kingdom. The United States has imposed, and is likely to further impose, material, financial and economic sanctions
and export controls against certain Russian organisations and/or individuals, with similar actions implemented by the
European Union, the United Kingdom and other jurisdictions. In 2022 and 2023, the European Union and the United
Kingdom each imposed packages of financial and economic sanctions that, in various ways, constrain transactions with
numerous Russian entities and individuals; transactions in Russian sovereign debt; investment, trade and financing to and
from certain regions of Ukraine as well as in trade of energy products and some non-energy commodities. In parallel, the
EU sanctions regime concerning Belarus was expanded in response to the country’s involvement in Russia’s aggression
against Ukraine, imposing, in addition to the sanctions that were already in place, a range of financial, economic and trade
measures. See also “Compliance with anti-money laundering, anti-bribery and corruption, financial and economic sanctions,
and similar laws and regulations involve significant costs and efforts, and non-compliance may have severe legal and
reputational consequences for the Group” in this Section 1 “Risk Factors”.

The Group’s business may be indirectly impacted by the conflict between Israel and Hamas.

On 7 October 2023, Hamas infiltrated Israel’s southern border from Gaza and conducted a series of attacks on civilian and
military targets. Following the attack, Israel’s security cabinet declared war against Hamas and launched a military campaign
against Hamas-led Palestinian militant groups. The Group does not have operations in Israel or Gaza and revenue generated
in these regions is not material to the Group. To date the Group has not experienced any material disruption to its operations
from the ongoing military action between Israel and Hamas. However, the length, impact and outcome of the ongoing
military conflict in the Middle East is highly unpredictable and there can be no assurances that further unforeseen events
related to this conflict will not have a material adverse effect on the Group’s operations in the future.

The Group is actively monitoring the situation in the Middle East and is assessing its impact on the Group’s business. There
is no way of predicting the progress or outcome of the conflict in the Middle East or their impact in this region, as the conflict
and any resulting reactions from governments, international organisations and other institutions are rapidly developing and
are beyond the Group’s control. The extent and duration of the military actions, sanctions and resulting market disruptions
could be significant and could potentially have substantial impact on the global economy for an unknown period of time.
Any of the abovementioned factors could affect the Group’s business, financial condition and results of operations. Any such
disruptions may also magnify the impact of other risks described in this Prospectus.

2 Source: ECB, Economic Bulletin Issue 2/2022, March 2022 (https://www.ecb.europa.eu/pub/pdf/ecbu/eb202202.en.pdf); ECB Economic Bulletin,
Issue 4/2022, June 2022 (https://www.ecb.europa.eu/pub/pdf/ecbu/eb202204.en.pdf); and ECB Economic Bulletin, Issue 6/2022, September 2022
(https://www.ecb.europa.eu/pub/pdf/ecbu/eb202206.en.pdf).

28 Source: ECB, Economic Bulletin, Issue 8/2022, January 2023 (https:/www.ecb.europa.eu/pub/pdf/ecbu/eb202208.en.pdf) and Economic Bulletin
Issue 2/2023, March 2023 (https:/www.ecb.europa.eu/pub/pdf/ecbu/eb202302.en.pdf).
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The Group faces significant competition from Greek and foreign financial institutions, as well as new entrants to the
market and financial technology companies.

If the Group fails to continue to compete successfully with domestic and international financial institutions in the future, the
Group’s business, financial condition, results of operations and prospects could be materially adversely affected.

On the lending front, the Group faces significant competition from the largest banks and other smaller banks in Greece, as
well as from foreign financial institutions, which could require the Group to reduce spreads in the future to attract and
maintain equivalent lending activity levels, especially in a high interest rate environment. On the deposits front, the changes
in the level of interest rates imposed by the ECB in recent periods may lead to a significant increase in competition for
deposits in Greece among the four largest banks (including Piraeus Bank) and other smaller banks, which could require
Piracus Bank to pay higher rates in the future to attract and maintain equivalent levels of deposits.

Moreover, the Group’s competitive position generally depends on its ability to continue to offer a wide range of competitive
and high quality products and services to its corporate and retail customers, including in particular a comprehensive digital
offering. The Group also faces potential competition from new entrants to the market and an increasing risk of
disintermediation from financial technology companies, all of which threaten to disrupt the value chain.

In its banking operations outside of Greece, the Group faces competition primarily from foreign banks, some of which may
have greater resources than the Group.

The intense competition, coupled with a heightened focus on cost reduction, may lead to a reduction in fee income and
compress profit margins. This, in turn, might adversely impact the Group’s overall profitability.

The Group may have to bear additional costs in regard to staff costs.

Under the measures for the implementation of the Group’s strategy, the Group reduced the number of its employees in Greece
during 2021 and 2022 mainly through the implementation of voluntary exit schemes, and may continue in the future to
reduce, albeit gradually, the number of employees in Greece or other countries, particularly through voluntary mechanisms,
such as termination by mutual agreement or, to the extent legally possible, early retirement. In 2021, the Group initiated a
voluntary exit scheme with a total cost of €25 million for the year ended 31 December 2021. In 2022, the Group introduced
an additional voluntary exit scheme for targeted groups of its employees. Voluntary exits as at 31 December 2022 amounted
to 574 employees. Total cost for the full-time equivalent rationalisation in 2022 amounted to €57 million for the year ended
31 December 2022. In 2023, the Group implemented a new voluntary exit scheme. Voluntary exits as at 31 December 2023
amounted to 538 employees. Total cost for the full-time equivalent rationalisation in 2023 amounted to €62 million for the
year ended 31 December 2023. There can be no assurance that these measures, or any other future action relative to the
implementation of its strategy, will not result in legal disputes or labour disruptions. In addition, such initiatives may lead to
additional restructuring expenditure in terms of staff costs.

The Group’s information systems and networks have been, and will continue to be, exposed and vulnerable to an
increasing risk of continually evolving cybersecurity or other technological risks.

Piracus Holdings is dependent on information and communication technologies to achieve its mission and carry out its day-
to-day operations. Timely and valid information is necessary to support Piracus Holdings’ business decisions. This
dependence is amplified by the increasing integration of the Group’s information systems, the increasing interconnection
between such systems and customers or third parties, and the continuously evolving government platforms.

Information and communication technologies are subject to ever-increasing and complex threats, which exploit known and
unknown system vulnerabilities with potentially serious impact on business operation, individuals and critical infrastructure.
In a continuously evolving and changing digital global landscape, there is an increase of information security risks in the
banking sector, including as a result of:

e  the rapid growth of important technological breakthroughs, including, among others, Cloud, Quantum computing, fifth
generation networks, artificial intelligence and Internet of Things;

e unpredictable geopolitical developments (for instance, following the Russian invasion of Ukraine in February 2022,
significant cyber activity has been noted worldwide); and

e  the increased use of new technologies and digital applications to provide services to consumers and companies, in the
midst of an unprecedented pandemic (including the COVID-19).

As the society and the economy increasingly rely on the digitisation of processes and services, perpetrators’ opportunities
for malicious actions will increase and attacks will become increasingly frequent.
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The Group continuously analyses its threat environment in order to identify the most important threats that may undermine
the achievement of its business objectives and has implemented various security controls aimed at mitigating cyber risks and
strengthening its resilience to challenges related to cybersecurity. If security measures are breached, however, whether due
to third-party action, employee error, malfeasance or otherwise, the Group’s business and operations could be significantly
adversely impacted. A failure of, or breach to, the Group’s cybersecurity controls may also cause the Group to lose
proprietary information and personal data and suffer data loss and/or corruption (see also “The Group is subject to a number
of laws relating to privacy and data protection, the breach of which could adversely affect its business” in this Section 1
“Risk Factors”). The Group cannot provide assurances that such failures or interruptions will not occur or, if they do occur,
that they will be adequately addressed. The occurrence of any failures or interruptions could result in a loss of customer data,
disclosure of confidential information, legal and regulatory liability and an inability to service its customers, which could
have a material adverse effect on the Group’s business, reputation, results of operations and financial condition.

Information and communications technologies (the “ICT”) are pivotal for the provision of financial services and the related
regulatory framework is continuously evolving. The Group closely follows the regulatory developments to timely respond
and comply with all new requirements. In this context, the Group is undertaking preparatory work to meet the obligations
introduced by Regulation (EU) 2022/2554, commonly referred to as the Digital Operational Resilience Act, which is
expected to apply from 16 January 2025. Under the Digital Operational Resilience Act, the Group is required to reinforce its
operational integrity and reliability by complying with obligations in the areas of (a) ICT risk management, (b) management,
classification and reporting of ICT-related incidents, (c) regular testing and (d) management of ICT third-party risk. Although
this may entail significant compliance costs, it is expected to enhance the Group’s overall resilience against cyberattacks and
mitigate ICT-related operational risk.

Finally, any technological advancements that the Group may pursue in the future, such as Cloud migration, could subject it
to additional regulatory requirements and increased risks. The Group’s failure to adhere to or successfully implement
processes in response to changing regulatory requirements in this area, or from evolution in technology, could result in legal
liability or harm to its reputation. Any of these risks could have a material adverse impact on the Group’s business, reputation,
financial condition, results of operations and prospects.

The Group is exposed to the risk of potential fraud and illegal activities of any form, which, if not successfully dealt with
in a timely manner, could have negative effects on its business, financial condition, results of operations and prospects.

The Group is subject to rules and regulations related to combating money laundering and terrorism financing. Non-
compliance with these rules may have serious consequences, including adverse legal and reputational consequences. The
Group cannot guarantee that its policies and procedures and its staff will comply at all times with or be sufficient to address
all rules applicable to and prevent all attempts of money laundering and terrorism financing in all circumstances and in all
jurisdictions in which the Group operates. Should any of the Group’s intermediaries, customers, suppliers, partners, affiliates,
or employees receive or grant inappropriate benefits or use corrupt, fraudulent, or other unfair business practices, the Group
could face legal sanctions, penalties, loss of business, claims by injured parties, or harm to its reputation, which could in turn
have a material adverse effect on its business, financial condition, results of operations, and prospects.

The Group may not be able to successfully integrate businesses that it acquires and may not be able to realise the
anticipated cost savings, revenue enhancements or other synergies from any such acquisitions.

From time to time, the Group may consider acquisition opportunities as part of its strategic expansion plans. Any acquisition
that the Group undertakes could subject it to integration and other risks and difficulties, including:

e  (difficulties in conforming the acquired company’s accounting, books and internal controls to the Group’s;
e  difficulties in integrating the acquired company’s information technology systems and platforms;

e  difficulties in retaining employees who may be vital to the integration of the acquired business or to the future prospects
of the combined businesses;

e inability to eliminate duplicative overhead and overlapping and redundant marketing, finance and general and
administrative functions;

e increases in other expenses unrelated to the acquisitions, which may offset the cost savings and other synergies from
the acquisitions; and

e  unanticipated costs and expenses associated with any undisclosed or potential liabilities.

As a result of these risks, there can be no assurance that the Group will be able to realise anticipated cost savings, synergies
or revenue enhancements from any such acquisitions. Moreover, depending on the nature of the investment or acquisition,
the Group could be exposed to additional regulatory requirements or constraints.
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The Group may be unable to retain or recruit experienced and/or qualified senior management and other personnel.

The Group’s current Senior Management team includes several experienced executives the Group believes contribute
significant experience and expertise to its management in the banking sectors in which Piraecus Holdings operates. The
continued performance of the Group’s business and its ability to execute its business strategy will depend, in large part, on
the efforts of Senior Management. Furthermore, a potential change in share ownership percentages and shareholders’ rights
could lead to the departure of certain members of Senior Management. The Group’s success also depends in part on its ability
to continue to attract, retain and motivate qualified and experienced banking and management personnel. Competition in the
Greek banking industry for personnel with relevant expertise is intense due to the relatively limited availability of qualified
individuals.

While the Group seeks to provide attractive compensation packages in order to recruit and/or retain experienced and qualified
senior management and other personnel, its ability to do so depends on a number of factors, some of which are outside of its
control. If the Group were to experience difficulties in recruiting and/or retaining experienced and qualified Senior
Management or other personnel, its business could be materially adversely affected.

The Group’s business operations require precise documentation, recordkeeping and archiving. Any failure to do so could
cause the Group to violate regulatory requirements, could prevent it from adequately monitoring transactions and claims
or litigation, and could preclude it from enforcing agreements in accordance with their intended terms, all with a potential
material adverse effect on the Group’s business, reputation, results of operations and financial condition.

The Group’s business operations require precise documentation, recordkeeping and archiving. Incomplete documentation,
documentation not properly executed by counterparties, inadequate recordkeeping or archiving, including the ability to
promptly reproduce the information stored in a demonstrable authentic, unchanged, unmodified or unaltered fashion, and the
loss of documentation—both physical and electronic documentation—could materially and adversely affect the Group’s
business operations in a number of ways. Technical limitations, end of lifecycles, erroneous operational decisions, inadequate
policies, human mistakes, outdated computer systems and programmes for the storage of older data, system failures, system
decommissioning, underperforming third party service providers and inadequate and incomplete arrangements with third
party service providers (including where the business continuity and data security of such third parties proves to be
inadequate), may all lead to incomplete or inappropriate documentation or data, the loss or inaccessibility of documentation
or data, and non-compliance with regulatory requirements.

The risk is further exacerbated by the increased use of technology and modern media for interacting with customers and
entering into transactions with or selling products and services to them. For example, documentation and recordkeeping
when clients use the internet or hand-held devices for entering into transactions with the Group are in certain respects more
complex (with electronic signatures having to be verified and pages visited, and general terms accepted having to be stored)
than with more traditional paper-based methods for entering into transactions. Furthermore, if client or transaction files are
incomplete, this could preclude the Group from enforcing or performing agreements in accordance with their intended terms.
Accordingly, if the Group should fail in respect of proper documentation, recordkeeping and archiving, or in obtaining the
right and complete information, this could not only lead to fines or other regulatory action, but also materially and adversely
affect its business, reputation, results of operations and financial condition.

Improving technological developments may lead to new and more detailed reporting and monitoring obligations of the
financial industry. This could force the Group to make significant investments and increase its compliance burden with
a material adverse effect on the Group’s business, results of operations and financial condition.

New technological developments lead, at least in theory, to increased knowledge within the financial industry about clients
and their behaviour. Governmental authorities could decide to increasingly use the industry for achieving certain policy goals
and for the enforcement of rules that do not, strictly speaking, relate to the financial services industry. To date, governments
have invoked the assistance of the financial industry for purposes such as combating terrorism, preventing tax evasion and
detecting signals of possible money laundering. In the future, as technological possibilities improve, governments and
supervisory authorities could expect the industry to detect other unusual or illegal behaviours by clients, even though the
systems being used in the industry may not have been designed to make such assessments.

If new, different or more detailed reporting or monitoring obligations of this nature were to be imposed on the Group, then
this could force it to make significant additional investments in technology or processes. For example, if the Group were to
be able to monitor transactions in new ways, more unusual transactions might possibly be detected as these are defined under
current rules, which might then require the Group to follow up on a greater number of signals of inappropriate transactions,
which in turn requires more resources.

If, as a result of improving technological means, governments and supervisory and other authorities impose new and more
detailed reporting and monitoring obligations on the Group, this could force it to make significant investments and increase
its compliance burden with a material adverse effect on its business, reputation, results of operations and financial condition.
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The Group’s success and results are dependent on the strength of its brand and reputation, which, if compromised, could
materially adversely affect the Group’s business, results of operations and financial condition.

Piracus Holdings, incorporated in Greece as Piracus Bank Société Anonyme on 6 July 1916, has a rich history spanning 108
years. This extensive history, Management believes, has been instrumental in cultivating a strong reputation and fostering
high trust rates for the Group. If the Group fails, however, to maintain the strength of its brand and reputation in the future,
its business, financial condition, results of operations and prospects could be materially adversely affected. The Group’s
brand and reputation could be compromised as a result of a variety of matters such as, among other things, poor customer
service; technology failures; cybersecurity breaches and fraud; breaching, or facing allegations of having breached, legal and
regulatory requirements; committing, or facing allegations of having committed, or being associated with those who have or
are accused of committing, unethical practices; litigation claims; failing to maintain appropriate standards of customer
privacy and record keeping; and failing to maintain appropriate standards of corporate governance.

The Group is subject to ESG-related risks.

There is increased focus, including from governmental organisations, investors, employees and customers on ESG issues,
such as environmental stewardship, climate change, diversity and inclusion, racial justice and workplace conduct. Negative
public perception, adverse publicity or negative comments in social media could damage the Group’s reputation if the Group
does not, or is not perceived to, adequately address these ESG issues. Any harm to the Group’s reputation could impact
employee engagement and retention and the willingness of its customers and partners to do business with the Group.

In addition, organisations that provide information to investors on corporate governance and related matters have developed
ratings processes for evaluating companies on their approach to ESG matters. The Group is covered by several ESG rating
agencies and is included in several ESG indices (for more information, see “Environment, Social and Governance (ESG)”
in Section 4 “Group’s Business Overview”). Any downgrade in the Group’s ESG ratings in the future may lead to negative
investor, customer or employee sentiment. Moreover, the ESG ratings may vary among the different ESG rating agencies
and are subject to differing methodologies, assumptions and priorities used by such organisations to assess ESG performance
and risks. There is no guarantee that the methodology used by any particular ESG rating provider will conform with the
expectations or requirements of any particular investor or customer, or any present or future applicable standards,
recommendations, criteria, laws, regulations, guidelines or listing rules. ESG rating providers may revise or replace entirely
the methodology they apply to derive ESG ratings or may employ methodologies that are not transparent, any of which could
cause confusion among investors and customers. Such methodologies may have difficulties in comparing information on the
Group’s ESG performance with other industry participants. As a result, ESG ratings of the Group are not necessarily
indicative of the Group’s past, current or future commitment to, or performance in respect of, ESG matters. Further, ESG
ratings may have limited, if any, utility for investors in assessing the Group’s past, current or future financial performance.
As part of the EC’s renewed sustainable finance strategy, on 13 June 2023, the Commission presented a proposal on a
Regulation on transparency and integrity of ESG rating activities aiming to improve the transparency of ESG ratings’
characteristics and methodologies and provide increased clarity on operations of ESG rating providers and the prevention of
ESG provider conflicts of interests. This initiative aspires, inter alia, to enable investors, rated entities and ESG rating
providers to make better informed investment decisions, manage ESG risks and foster the market’s confidence in ESG
ratings.

Any negative ESG-related attention, any failure by the Group to live up to current relevant standards or achieve ESG targets,
or any negative reports around the metrics the Group uses to assess its ESG-related performance, could have an adverse
effect on the Group’s business, results of operations, financial condition or prospects.

Catastrophic or unforeseen events, such as acts of war, acts of terrorism, earthquakes, floods or public health
crises/pandemics may have a material adverse effect on the Group.

Catastrophic or unforeseen events, such as acts of war, acts of terrorism, earthquakes, volcanic eruptions, floods, fires or
other natural disasters, and the subsequent responses to such events, may cause socio-economic and political uncertainties
which may have a negative effect, directly or indirectly, on the economic conditions in Greece and could result in substantial
losses being suffered by the Group. Such events may also result in loss of life, injury and the destruction of assets in the
affected regions. For instance, Thessaly, which has a significant contribution in Greece’s primary production and
manufacturing activity, recently experienced extreme rainfall and flooding after a storm code-named “Storm Daniel” swept
across the region for three consecutive days, claiming numerous lives and destroying infrastructure and properties in parts
of this region. Although Storm Daniel is unlikely to materially affect the country-wide economic outlook, it is expected to
cause difficulties at a regional level, possibly affecting the ability of local households and enterprises to repay their banking
loans, which may trigger an increase in NPEs for Greek banks, including Piracus Bank.

The Group’s business also faces various risks related to public health issues, such as epidemics, pandemics and other public
health crises, including most recently the COVID-19 pandemic. Any such public health crises could significantly adversely
affect the Group’s operations and the ability of its counterparties to meet their obligations toward the Group. In addition, a
significant outbreak of contagious diseases could result in a widespread health crisis that could adversely affect the
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economies and financial markets of many countries, causing disruption of global supply chains, volatility in financial
markets, decreases in consumer demand and downturns in key economic sectors (such as travel and tourism), any of which
could materially adversely affect the Group’s business, results of operations, financial condition and prospects.

The occurrence of any catastrophic or unforeseen events may have a material adverse effect on the Group’s business,
financial condition, results of operations and prospects. Unforeseen events may also lead to additional operating costs, such
as higher insurance premiums. Insurance coverage for certain catastrophic or unforeseen events may also be unavailable or
excluded from existing policies held by the Group, and thus increase the risk to which the Group is exposed.

Piraeus Bank and Piraeus Holdings could experience credit rating downgrades.

As of the date of this Prospectus, Piraecus Bank maintains a credit rating of Bal with a positive outlook from Moody’s, BB-
with a positive outlook from Fitch, BB- with a positive outlook from S&P and BB high with a stable outlook from DBRS.
As of the date of this Prospectus, Piracus Holdings maintains a credit rating Ba3 with a positive outlook from Moody’s and
B with a positive outlook from S&P.

Piraeus Bank’s and Piracus Holdings’ credit ratings are, and will continue in part to be, based on some factors that are outside
of their control, such as the economic conditions affecting Greece and the European Union. The credit ratings are revised
and updated periodically and there are no guarantees that Piracus Bank or Piraeus Holdings will be able to maintain their
respective current ratings. There is a risk that the rating agencies could reduce Piracus Bank’s or Piracus Holdings’ credit
rating or change the way they calculate the credit rating. If Piraeus Bank’s or Piraeus Holdings’ credit ratings or the ratings
of their respective financial instruments are downgraded, this could have an adverse effect on their access to capital markets
(see also “Application of the Minimum Requirements for Own Funds and Eligible Liabilities (the “MREL ") under the BRRD
may affect the Group’s profitability” in this Section 1 “Risk Factors™) and particular financial instruments. In the event of
any such downgrade, Piraeus Bank’s or Piracus Holdings’ ability to retain clients could also decrease, the Group’s Funding
Cost could increase and there could be a negative impact on sales and marketing of the Group’s products. A downgrade in
Piraeus Bank’s or Piracus Holdings’ credit ratings could also require them to provide more collateral in derivatives contracts
and secured funding arrangements.

The Group’s insurance coverage may not adequately cover losses resulting from the risks for which it is insured.

Piraeus Holdings has entered into, among other insurance contracts, a multi-insurance contract to cover the civil liability of
the Directors and executives of the Group entities for claims against Piraeus Holdings and its subsidiaries arising from
negligence, error or inadequate oversight by Directors, executives and employees, and damages arising from fraud, including
electronic fraud and cyber security breaches. The insurance cover contracts are subject to annual review and renewal. The
Group’s business involves risks of liability in relation to litigation from customers, employees, third-party service providers
and action taken by regulatory agencies, and there is a risk that these may not be adequately covered by the insurance or at
all. Due to the nature of the Group’s operations and the nature of the risks that the Group faces, there can be no assurance
that the coverage that the Group maintains is adequate, which could have a material adverse effect on the Group’s operations
and financial condition.

The Group’s estimates, forecasts and other forward-looking information could differ materially from its actual results of
operations.

This Prospectus includes certain estimates, forecasts and other forward-looking information, including certain financial
performance targets for the financial years ending 2024, 2025 and 2026, as set out in Section 23 “Financial Targets and
Profit Forecasts”. The estimates, forecasts and other forward-looking information included in this Prospectus are based on
assumptions that the Group believes are reasonable, but which are subject to risks, including those included in this Section
1 “Risk Factors”, and may turn out to be incorrect or different than expected. Many of these risks are not within the Group’s
control and some of the assumptions with respect to future business decisions and strategies are subject to change. Should
one or more of these or other uncertainties or risks materialise, actual results may vary materially from those estimated or
anticipated and such differences may affect the market price of the Ordinary Shares, including the Offer Shares. There can
be no assurance that the Group’s actual results will not vary significantly from estimates, forecasts and other forward-looking
information set forth in this Prospectus and, accordingly, prospective investors are cautioned not to place undue reliance on
any such estimates, forecasts and other forward-looking information.

The economic hedging of the Group’s fixed income portfolio may not prevent losses.

If any of the variety of instruments and strategies that the Group uses to economically hedge its exposure to risk is not
effective, the Group may incur losses. Moreover, the Group does not economically hedge all of its risk exposure in all market
environments or against all types of risk. In the Group’s view, the principal risk to which it is exposed and which is not
economically hedged is the sovereign credit risk of Piraeus Bank’s holdings of bonds issued by European governments. As
at 31 December 2023, the carrying amount of such holdings stood at €11.1 billion, of which approximately 77.5% and 21.3%
related to GGBs and Italian government bonds, respectively.
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In addition, in a scenario of changing policy rates and market risk premia, the Group may have to identify proper strategies
and actions for hedging interest rate risk and adjust its operations. Any failure by the Group to address and adjust its strategy
to the implications of the new monetary and inflationary environment, and the concomitant financial market and real
economy’s reaction to the monetary policy tightening, could adversely affect its financial condition, capital adequacy and
operating results.

The value of certain financial instruments recorded at fair value is determined using financial models incorporating
assumptions, judgments and estimates that may change over time or may not be accurate.

As at 31 December 2023, the balance of the Group’s financial assets recorded at fair value was €2.5 billion. In establishing
the fair value of certain financial instruments, the Group relies on quoted market prices or, where the market for a financial
instrument is not sufficiently active, internal valuation models that utilise observable financial market data. In certain
circumstances, the data for individual financial instruments or classes of financial instruments utilised by such valuation
models may not be available or may become unavailable due to changes in financial market conditions. In such
circumstances, the Group’s internal valuation models require it to make assumptions, judgments and estimates to establish
fair value. These internal valuation models are complex, and the assumptions, judgments and estimates the Group is often
required to make relate to inherently uncertain matters, such as expected cash flows. Such assumptions, judgments and
estimates may need to be updated to reflect changing facts, trends and market conditions. The resulting change in the fair
values of the financial instruments could have a material adverse effect on the Group’s earnings and financial condition.
Also, market volatility can challenge the factual bases of certain underlying assumptions and could make it difficult to value
certain of the Group’s instruments. As at 31 December 2023, the gross amount of the Group’s financial assets measured at
fair value using unadjusted quoted prices in active markets for identical assets and liabilities (the “Level 1 Quoted Prices™)
was €2.0 billion. As at 31 December 2023, the gross amount of the Group’s financial assets measured at fair value using
observable inputs other than Level 1 Quoted Prices, quoted prices in markets that are not active, or other inputs that are
observable or can be corroborated by observable market data for the full term of the asset (Level 2 inputs), was €0.3 billion.
As at 31 December 2023, the gross amount of the Group’s financial assets measured at fair value using unobservable inputs
(Level 3 inputs) amounted to €0.2 billion. Valuations in future periods, reflecting prevailing market conditions, may result
in changes in the fair values of these instruments, which could have a material adverse effect on the Group’s results, financial
condition and prospects.

14 Legal, Regulatory and Compliance Risks

If the Group is not allowed to continue to recognise the main part of deferred tax assets (the “DTAs”) as regulatory
capital or as an asset, its operating results and capital position could be materially adversely affected.

The Group currently includes DTAs in calculating its capital and capital adequacy ratios. As at 31 December 2023, the
Group’s DTAs amounted to €5.7 billion. The Group reviews the carrying amount of its DTAs at each reporting date, and
such review may lead to a reduction in the value of the DTAs in its Statement of Financial Position, and, accordingly, reduce
the value of the DTAs as included in the Group’s regulatory capital.

Under Articles 38 and 39 of the CRR, DTAs recognised for IFRS purposes that rely on future profitability and arise from
temporary accounting and tax differences of a credit institution and exceed certain thresholds must be deducted from its
CET]1 capital. The deduction would have a significant impact on Greek credit institutions, including Piracus Bank.

However, as a measure to mitigate the effects of the deduction, Article 27A of Greek Law 4172/2013 allows credit
institutions, under certain conditions, and from 2017 onwards, to convert DTAs arising from (a) PSI losses, (b) accumulated
provisions for credit losses recognised as at 30 June 2015, (c¢) losses from final write-off or the disposal of loans, and (d)
accounting write-offs, which will ultimately lead to final write-offs and losses from disposals, to a receivable (the “Tax
Credit”) from the Greek State. Items (c) and (d) above were added with Greek Law 4465/2017 enacted on 29 March 2017.
The same Greek Law 4465/2017 provided that the total tax relating to cases (b) to (d) above cannot exceed the tax
corresponding to accumulated provisions recorded up to 30 June 2015, less (a) any definitive and cleared Tax Credit which
arose in the case of accounting loss for a year according to the provisions of paragraph 2 of Article 27A, which relate to the
above accumulated provisions, (b) the amount of tax corresponding to any subsequent specific tax provisions, which relate
to the above accumulated provisions, and (c) the amount of the tax corresponding to the annual amortisation of the debit
difference that corresponds to the above provisions and other losses in general arising due to credit risk.

Furthermore, Greek Law 4465/2017 amended Article 27 of Greek Law 4172/2013, related to “Carry forward losses”, by
introducing an amortisation period of 20 years for losses due to loan write-offs as part of a settlement or restructuring and
losses that crystallise as a result of a disposal of loans. In addition, in 2021 Greek Law 4831 further amended Article 27 of
Greek Law 4172/2013. According to this amendment, the annual amortisation/deduction of the debit difference arising from
PSI losses is deducted at a priority over the debit difference arising from realised NPL losses. The amount of annual deduction
of the debit difference arising from realised NPL losses is limited to the amount of the profits determined according to the
provisions of the tax law as in force before the deduction of such debit differences and after the deduction of the debit
difference arising from PSI losses. The remaining amount of annual deduction that has not been offset, is transferred to be
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utilised in the 20 subsequent tax years, in which there will be sufficient profit after the deduction of the above debit
differences (PSI and NPL losses) that correspond to those years. As to the order of deduction of the transferred (unutilised)
amounts, older balances of debit difference have priority over newer balances. If, at the end of the 20-year amortisation
period, there are balances that have not been offset, these qualify as tax losses which are subject to the five-year statutes of
limitation. The ECB, in its Opinion dated 29 July 2021%, expressed certain concerns about the amendments introduced to
the DTA amortisation rules. In particular, it stated that the “amendments will further delay the derecognition of DTCs from
the institutions’ balance sheets. The proposed new amortisation mechanism does not exclude the risk that in 20 years’ time
the DTCs will not have been absorbed fully or partially” and the Hellenic Republic was invited by the ECB to “consider the
cliff-off effect that the one-off write-off of outstanding unabsorbed DTCs could have on the capital positions of the banks”.

The main condition for the conversion of DTAs to a Tax Credit is the existence of an accounting loss (at the credit institution
level) of a respective year, starting from accounting year 2016 onwards. The Tax Credit is calculated as a ratio of IFRS
accounting losses to net equity (excluding the year’s losses) on a solo basis and such ratio will be applied to the remaining
eligible DTAs in a given year to calculate the Tax Credit that will be converted in that year, in respect of the prior tax year.
The Tax Credit may be offset against income taxes payable. The non-offset part of the Tax Credit is immediately recognised
as a receivable from the Greek State. In such a case, a special reserve equal to 100% of the Tax Credit, before offsetting it
with the income tax of the tax year in which the accounting loss arose, will be created exclusively for a share capital increase
and the credit institution must issue in favour of the Greek State, against no consideration, warrants to the Greek State (the
“Conversion Rights”) for an amount of 100% of the Tax Credit. The conversion of the Conversion Rights is effected against
no consideration and against the capitalisation of the relevant special reserve created by the respective credit institution. The
Conversion Rights entitle the holder thereof to acquire ordinary shares of the credit institution at par or above par and are
freely transferable. Within a reasonable time after the issuance of the Conversion Rights, the existing shareholders of the
respective credit institution have a call option to acquire the Conversion Rights pro rata to their percentage participation in
the share capital of the credit institution at the time that the Conversion Rights were issued. Following the end of a reasonable
period during which such option is exercisable, the Conversion Rights are freely transferable and are admitted to trading on
aregulated market for a period of up to fifteen (15) days. The conversion of the Conversion Rights into common shares takes
place automatically within fifteen (15) days from the end of the trading period with the capitalisation of the special reserve
that has been formed in accordance with the decision of the General Meeting of the respective credit institution. The
ownership of any common shares resulting from the conversion of Conversion Rights held by the Greek State goes to the
HFSF, automatically and without consideration (see also “Application of the current legal framework on Tax Credit may
lead to the HFSF acquiring a holding in Piraeus Bank and a respective dilution of Piraeus Holdings’ ownership percentage
in Piraeus Bank and have a material adverse effect on the value of the Ordinary Shares, including the Offer Shares” in this
Section 1 “Risk Factors”). The conversion mechanism (DTA to Tax Credit) is also triggered in the case of resolution,
liquidation or special liquidation of the institution concerned, as provided for in Greek or EU legislation, as the latter has
been transposed into Greek legislation. In this case, any amount of Tax Credit which is not offset with the corresponding
annual corporate income tax liability of the institution concerned gives rise to a direct payment claim against the Hellenic
Republic.

This legislation allows credit institutions to treat such DTAs as not “relying on future profitability” according to Article 39
of the CRR, and as a result such DTAs are not deducted from CET1, hence improving a credit institution’s capital position.

If the regulations governing the use of DTAs eligible for conversion to Tax Credit as part of the Group’s regulatory capital
change, this may affect the Group’s capital base and consequently its capital ratios. As at 31 December 2023, the amount of
DTA eligible for Tax Credit was €3.3 billion, representing 76.7% of the Group’s CET1 capital (including profit for the
period). Additionally, there can be no assurance that any final interpretation of the amendments described above will not
change or that the EC will not rule the treatment of the DTAs eligible for Tax Credit under Greek law illegal and, as a result,
Greek credit institutions would ultimately not be allowed to maintain certain DTAs as regulatory capital. If any of these risks
materialise, this could have a material adverse effect on the Group’s ability to maintain sufficient regulatory capital, which
may in turn require the Group to issue additional instruments qualifying as regulatory capital, liquidate assets, curtail business
or take any other actions, any of which may have a material adverse effect on the Group’s operating results and financial
condition and prospects.

The accounting treatment of irrevocable payment commitments (“IPC”) is uncertain and may be subject to change.

Piracus Bank allocates a portion of its ex-ante contributions to the Single Resolution Fund (the “SRF”) through IPC backed
by cash collateral, which are refundable upon fulfilling the IPCs. As at 31 December 2023 and 2022, Piracus Bank had
recorded IPC collateral of €32 million and €26 million, respectively, spanning contribution periods starting from 2016.
Piraeus Bank adheres to IAS 37 for IPC accounting, recognising provisions only when an outflow of resources is probable
for settling obligations. As at 31 December 2023 and 2022, the likelihood of such outflows was deemed remote, resulting in
the IPCs being classified as contingent liabilities. The IPC collateral recorded by Piraeus Bank is recognised under line item
“other assets”. A French credit institution that was licensed until 24 March 2021, the date on which it obtained the withdrawal

2 Source: Opinion of the European Central Bank of 29 July 2021 on deferred tax assets of Greek credit institutions (CON/2021/25) (europa.eu).
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of its license from the ECB at its request, sought the return of its IPC collateral. The Single Resolution Board (the “SRB”)
rejected this request, asserting the non-refundability of contributions and the necessity of prior IPC payment for collateral
return. On 25 October 2023, the Court of Justice of the European Union (the “CJEU”) upheld SRB’s decision viewing
contributions — whether in cash or IPCs — as definitive. The CJEU decision has been appealed. As such, there is currently no
clear rationale for changing the accounting treatment applied in the financial statements. Had Piraeus Bank accounted for
the IPC collateral payments similar to cash contributions, i.e., recognised them in the income statement as an expense, the
Group’s total assets and total equity as at 31 December 2023 would decrease by €32 million, while profit before tax for 2023
would decrease by €6 million. Any change in the IPC accounting treatment would not affect the Group’s regulatory capital
ratio, given the existing deduction of IPC collateral from regulatory capital.

The Group’s business is subject to increasingly complex regulation which may increase its compliance costs and capital
requirements.

The Group is subject to financial services laws, regulations, administrative actions and policies in each jurisdiction in which
it operates. In response to the global financial crisis, national governments as well as supranational groups, such as the
European Union, implemented significant changes to the existing regulatory frameworks for financial institutions, including
those pertaining to supervision, capital adequacy, liquidity, resolution and the scope of banks’ operations and those pertaining
to investors’ protection and financial products’ governance requirements. The supervisory regime applicable to European
banks has undergone numerous changes since the SSM took responsibility for the prudential supervision of banks in the
Eurozone in November 2014. For more information, see “Overview of the Regulatory Framework Applicable to the Group

in Greece—The Regulatory Framework — Prudential Supervision of Credit Institutions—Single Supervisory Mechanism
(SSM)”.

As a result of the continuously evolving financial services regulatory landscape, the Group may face greater regulation in
future periods. In relation to upcoming regulation specifically, the regulatory proposal of a Third Payment Services Directive
(the “PSD 3”) reviewing Directive (EU) 2015/2366 (Payment Services Directive - PSD 2) is expected to enter into force
within the next three to five years. PSD 3 will, among others, require the Group to intensify existing procedures for strong
customer authentication, and ensure augmented possibilities for open banking; these operational changes are likely to entail
increased cost.

The Group also follows the developments of the regulatory framework concerning the adoption of digital euro, to prepare
for all adaptations of its infrastructure for the digital form of the EU single currency. The legal tender status of the digital
euro will entail its mandatory acceptance at full face value, its power to discharge from payment obligations and its
convertibility with euro banknotes and coins.

As an authorised credit institution, Piracus Bank may provide digital euro payment services (basic and additional) without
the need for additional authorisation. As it already operates payment accounts, Piracus Bank will be obliged to distribute all
the set of basic digital euro payment services upon request.

Any new regulatory framework may have a broader scope and entail significant changes and unforeseen consequences in
the global financial system, the Greek financial system or the Group’s business, including increasing general uncertainty in
the markets, increasing competition or favouring/disfavouring certain lines of business. New regulatory requirements could
also increase the Group’s regulatory capital and liquidity requirements (see also “7The Group may be required to maintain
additional capital and liquidity as a result of regulatory changes or otherwise” in this Section 1 “Risk Factors”), increase
the Group’s disclosure requirements, restrict certain types of transactions, affect its strategy, limit or require the modification
of rates or fees that it charges on certain loans and other products, and increase its compliance costs, any of which could have
a material adverse effect on the Group’s business, financial condition, results of operations and prospects. Further, new
regulatory requirements could increase the risk of non-compliance, and consequently litigation risk and regulatory
investigations, the results of which are hardly predictable and, if adverse, could result in payments of compensations, fines
or other regulatory sanctions.

The Group may be required to maintain additional capital and liquidity as a result of regulatory changes or otherwise.

Piracus Holdings and Piracus Bank are a significant supervised group within the meaning of point (22) of Article 2 of the
SSM Framework Regulation. Piracus Holdings and Piracus Bank are required by the SSM and the regulators in the Hellenic
Republic and other countries in which they undertake regulated activities to maintain minimum levels of capital (see also
“Overview of the Regulatory Framework Applicable to the Group in Greece—Capital Requirements/Supervision™).

The CRR defines the minimum capital requirements (Pillar 1 requirements) and CRD defines the combined buffer
requirements for EU institutions. In addition, Articles 97 et seq. of CRD provide that the national competent authorities (the
“NCASs”) regularly carry out the SREP to assess and measure risks not covered, or not fully covered, under Pillar 1 and
determine additional capital and liquidity requirements (‘“Pillar 2 requirements” or “P2R”). SREP is conducted under the
lead of the ECB. The SREP decision is tailored to each bank’s individual profile. Implementing regulations in Greece under
CRD or higher SREP requirements may impose higher capital requirements, such as higher prudential buffers, which may
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require the Group to raise further capital. For more information, see “Overview of the Regulatory Framework Applicable to
the Group in Greece—Prudential Supervision of Credit Institutions—Single Supervisory Mechanism (SSM)”. Following the
completion of the 2023 SREP cycle, in November 2023 Piracus Holdings received the 2023 SREP Decision establishing
own funds requirements that Piraeus Holdings is required to satisfy at all times on a consolidated basis for 2024. The 2023
SREP Decision requires a total SREP capital requirement (“TSCR”) of 11% and P2R of 3%. Moreover, under the 2023
SREP Decision, the ECB requires Piraecus Holdings to adhere, on a consolidated basis, to the P2G of 1.25%, which should
be comprised entirely of CET1 capital and held over and above the OCR. Pursuant to the 2023 SREP Decision, Piraeus
Holdings is required to present a semi-annual update of its capital plan to the ECB by 31 March 2024 and 30 September
2024, which is required to explain in detail how compliance with the TSCR, P2R and P2G requirements will be satisfied and
how Piraeus Holdings intends to follow the recommendation relating to P2G. For more information on the Group’s capital
requirements as of the date of this Prospectus, see Section 11 “Information on the Capital of the Group—Supervisory Review
and Evaluation Process (SREP)”. These required levels may increase in the future, including for example pursuant to the
next SREP cycle as applied to Piraecus Holdings or Piracus Bank or otherwise as a result of changes in the regulatory
framework, or the methods of calculating capital resources may change. Likewise, Piraeus Bank and the Group are obliged
under applicable regulations to maintain a certain liquidity coverage ratio (the “LCR”) (see “Overview of the Regulatory
Framework Applicable to the Group in Greece—Capital Requirements/Supervision—Capital Adequacy Framework™).
Liquidity requirements are under heightened scrutiny and any changes thereto may place additional stress on the Group’s
liquidity demands in the jurisdictions in which it operates.

The EBA EU-wide stress tests are part of the supervisory toolkit used by NCAs to assess the resilience of EU banks and
identify residual areas of uncertainties. Their results feed into the supervisory decision-making process to determine
appropriate mitigation actions including the potential need to set a Pillar 2 guidance and, as such, are an input to the SREP.
Piracus Bank participated in the latest EBA EU-wide stress test exercise which was concluded on 28 July 20233 (for more
information, see “/nformation on the Capital of the Group—2023 EU-wide Stress Test”). Considering the nature of the EBA
EU-wide stress test exercises, these are largely self-contained, since scenario assumptions and methodology may vary in the
future and hence, future outcomes may indicate increased capital requirements.

On 31 October 2018, the EBA published its final guidelines on management of non-performing and forborne exposures (the
“FBEs”), aiming to ensure that credit institutions have adequate prudential tools and frameworks in place to manage
effectively their NPEs and to achieve a sustainable reduction on their balance sheets (the “EBA FBE Guidelines”). To this
end, the EBA FBE Guidelines require institutions to establish NPE reduction strategies and introduce governance and
operational requirements to support them. The EBA FBE Guidelines specify sound risk management practices for credit
institutions in their management of NPEs and forborne exposures, including requirements on NPE reduction strategies,
governance and operations of NPE workout framework, internal control framework and monitoring (see “Overview of the
Regulatory Framework Applicable to the Group in Greece—The Greek Regulatory Framework—Settlement of Amounts Due
by Indebted Individuals™). The EBA Guidelines also set out requirements for processes to recognise NPEs and FBEs, as well
as a forbearance granting process with a focus on the viability of forbearance measures. In particular, the EBA FBE
Guidelines specify that institutions should grant forbearance measures only with the view to return the borrower to a
sustainable performing repayment status and are thus in the borrower’s interest. The EBA FBE Guidelines introduce a
threshold of 5% of gross NPL ratio as a trigger for developing NPE strategies and applying associated governance and
operational arrangements. Finally, the EBA FBE Guidelines outline requirements for competent authorities’ assessment of
credit institutions’ NPE management activity as part of the SREP. The above measures and guidelines affect the Group’s
risk management, governance or control systems as these relate to its management of NPEs and FBEs, as well as on how the
SSM assesses the Group’s capital requirements for NPEs and FBEs.

If Piracus Bank or the Group does not satisfy the minimum capital requirements (taking into account relevant combined
buffer requirements) in the future, it may be subject to the measures that the SSM can take pursuant to the Banking Law and
Council Regulation (EU) No. 1024/2013 (the “Regulation 1024/2013”), including appointment of a commissioner to Piraeus
Bank (see “Overview of the Regulatory Framework Applicable to the Group in Greece—Bank Recovery and Resolution
Directive™). If Piraeus Bank is required to raise further capital but is unable to do so on acceptable terms, the Group may be
required to further reduce the amount of Piraeus Bank’s risk-weighted assets (“RWAs”) and thus engage in further disposal
of core and other non-core businesses, which may not occur on a timely basis or achieve prices which would otherwise be
attractive to Piraeus Bank. Any failure to maintain minimum regulatory capital and liquidity ratios could result in
administrative actions or other sanctions, which in turn may have a material adverse effect on the Group’s business, results
of operations, financial condition and prospects. If Piracus Bank or the Group is required to strengthen its capital position, it
may not be able to raise additional capital from the financial markets or to dispose of marketable assets. That could potentially
lead to further requests for State aid pursuant to the provisions of the HFSF Law in the circumstances permitted under internal
article 56 of Article 2 of the BRRD Law and the HFSF Law, which could result in the application of Mandatory Burden
Sharing Measures (as described in “Overview of the Regulatory Framework Applicable to the Group in Greece—Bank
Recovery and Resolution Directive”).

30 By reference to the results publication date.
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On 7 December 2017, the Basel Committee published its recommendations named Basel III: Finalising post crisis reforms
(informally referred to as “Basel IV”). The reforms contain new requirements for credit risk, operational risk, market risk
and a so-called output floor which sets new minimum standards for capital requirements in financial institutions using
internal models for calculating capital requirements. On 27 October 2021, the EC published its proposal for a review of the
CRR and the CRD, implementing, inter alia, the Basel IV (the “Basel IV CRR/CRD Proposal”). The Basel IV CRR/CRD
Proposal is currently subject to the EU legislative procedure. On 24 January 2023, the European Parliament’s Economic and
Monetary Affairs Committee (ECON) announced the adoption of draft reports on the Basel IV CRR/CRD Proposal and on
27 June 2023 the European Council announced that negotiators from the European Council and the European Parliament
reached a provisional agreement on the Basel IV CRR/CRD Proposal. In December 2023, the preparatory bodies of the
Council and Parliament endorsed the banking package following which the final texts have been published to allow for
transparency of the agreed rules, although still subject to legal revision and to the final vote in the Plenary. The Basel IV
CRR/CRD Proposal introduces, inter alia, significant changes to the calculations of credit, market and operational risk capital
requirements. Piracus Bank’s RWAs will therefore increase as a result of a European implementation of Basel IV as set out
in the Basel IV CRR/CRD Proposal. While the exact amount with which Piraecus Bank’s RWAs will increase cannot be
estimated with certainty at this stage and will depend on the final implementation of Basel IV, the Group currently expects
such increase to amount to €1.6 billion by 2026. The Group has already incorporated the currently estimated increase in
RWAs in its capital planning forecasts and guidance.

Piracus Bank, both directly and through the banks that the Group has acquired during the previous decade, have granted
loans to special social groups in Greece (e.g., repatriates and citizens and businesses affected by natural disasters) that are
guaranteed by the Greek State by virtue of special ministerial decisions (the “Greek State-Guaranteed Exposures”). The
Greek State-Guaranteed Exposures are interest-bearing with interest rates linked to the 12-month Greek treasury bill rate.
As of 31 December 2023, the total net carrying amount of the Group’s Greek State-Guaranteed Exposures amounted to €687
million. In this respect, according to the relevant ministerial decisions, one of the following two prescribed procedures may
take effect: (a) for instalments (or parts of instalments) that have been due for more than three months, Piraeus Bank is
entitled to a receivable from the Greek State, and Piraeus Bank is not permitted to call the guarantee on the total loan exposure
or denounce the contract as would normally be the case for any other past-due loan. Accordingly, each claim from the Greek
State is accounted for as derecognition (repayment) of the corresponding loan amount and a recognition of a new receivable
from the Greek State; or (b) upon an event of default, Piracus Bank must pursue the liquidation of any collaterals and
subsequently request the forfeiture of the uncollected guaranteed amount. As of 31 December 2023, the total gross carrying
amount of the exposures under the Greek State-Guaranteed Exposures that have been claimed from the Greek State but have
not yet been reimbursed was €601 million, presented in Piracus Bank’s consolidated statement of financial position under
the line item “Other Assets, claims from the Greek State” (€473 million), while the remaining balance of €128 million is
presented in Piracus Bank’s consolidated statement of financial position under the line item “Loans and advances to
customers at amortised cost”.

Piracus Bank has brought claims against the Greek State regarding procedural disputes in respect of these payments.
Although Piraeus Bank anticipates that the judicial proceedings relating to these payments could be protracted, it expects
that, based on available information, the outcome will be in its favour.

Since 1 January 2022, Piracus Bank has received €104 million by way of repayment of the Greek State-Guaranteed
Exposures from the Greek State, of which €45 million were received in 2022 and €59 million in 2023. Piracus Bank believes
that it should ultimately be able to collect the Greek State-Guaranteed Exposures carrying amount; however, no assurance
can be provided as to the pace of repayments by the Greek State.

Based on recent correspondence with the supervisory authorities concerning the Greek State-Guaranteed Exposures, Piracus
Bank is expected to apply a prudential treatment for the Greek State-Guaranteed Exposures, to be assessed with a reference
date of 31 December 2024 and compliance to be confirmed in the context of the SREP decision of 2025. In case the NPE
coverage supervisory expectations are not fully met, a Pillar II requirement add-on may be determined and implemented.
The potential capital impact of this has already been incorporated by the Group in its capital forecasts and guidance, on the
basis of its current expectations regarding the rate and timing of collections (see “Financial Targets and Profit Forecasts—
Assumptions Underlying the Profit Forecasts™). In accordance with the supervisory expectations, Piracus Bank is required
to apply the minimum NPE coverage level in alignment with the SREP recommendation on the coverage of the NPE stock
and the Addendum to the ECB Guidance to banks on non-performing loans, to such Greek State-Guaranteed Exposures.

As a result of the foregoing, Piraeus Bank’s capital ratios will be temporarily affected until the Greek State-Guaranteed
Exposures are paid down by either the Greek State or the borrowers or recovered through alternative means. It is further
clarified that this prudential treatment does not have any impact on the respective accounting treatment, including impairment
charges or NPE classification. Consequently, for accounting purposes, the Group will continue to adhere to the existing
guidelines and criteria for classifying exposures as non-performing and estimating respective impairment charges as dictated
by the relevant accounting standards.

In case of an acceleration of the repayment schedule following a structural solution approved by the Greek State, this
prudential treatment may be subject to change.
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Further, one of the most significant legislative initiatives at EU level is the EU banking package fully implementing the Basel
III framework (CRR3 and CRD 6), which was adopted by the European Parliament in January 2023. Since this initiative is
under development, the Group has commenced a targeted assessment to evaluate its potential impact.

The Group is subject to the European resolution framework which has been implemented and may result in additional
compliance or capital requirements and will dictate the procedure for the resolution of the Group.

The BRRD provides for the establishment of an EU-wide framework for the recovery and resolution of credit institutions
and investment firms. The BRRD is designed to provide authorities with a credible set of resolution tools and powers to
intervene sufficiently early and quickly to avoid a significant adverse effect on the financial system, prevent threats to market
infrastructure, protect depositors and investors and minimise reliance on public financial support. The BRRD’s broad range
of resolution tools and powers may be used alone or in combination where the relevant resolution authority considers that
certain required conditions are met. The BRRD has been implemented in Greece by virtue of the BRRD Law, and in the
other EU countries in which the Group has banking operations.

Where a credit institution (such as Piracus Bank), or under certain circumstances a financial holding company that is a parent
undertaking of a credit institution (such as Piracus Holdings), is determined to be failing or likely to fail (as contemplated by
the BRRD) and there is no reasonable prospect that any alternative solution would prevent such failure, various resolution
actions are available to the relevant regulator under the BRRD, comprising the asset separation tool, the bridge institution
tool, the sale of business tool and the bail-in tool (see also “Overview of the Regulatory Framework Applicable to the Group
in Greece—Bank Recovery and Resolution Directive”.) The BRRD separately contemplates that certain capital instruments
(including CET1 instruments, Additional Tier 1 instruments and Tier 2 Notes each as defined in the CRR) and eligible
liabilities may be subject to non-viability loss absorption in addition to the application of the general bail-in tool. At the point
of non-viability of Piraeus Bank or the Group, the SRB, in co-operation with the competent resolution authority, may write
down such capital instruments and eligible liabilities and/or convert them into shares. For the purposes of the application of
any non-viability loss absorption measure, the point of non-viability under the BRRD is the point at which the relevant
resolution authority determines that the institution meets the conditions for resolution (but no resolution action has yet been
taken) or that the institution or, in certain circumstances, its group, will no longer be viable unless the relevant capital
instruments and eligible liabilities are written down/converted or extraordinary public support is to be provided and without
such support the appropriate authority determines that the institution and/or, as appropriate, its group, would no longer be
viable. The capital instruments and eligible liabilities write down and conversion power may be exercised independently of,
or in combination with, the exercise of other resolution tools. These measures could be applied to certain of the Group’s
instruments; the occurrence of circumstances in which write down or conversion powers would need to be exercised (or any
perceived risk of such powers being exercised) would be likely to have a material adverse impact on the Group’s business,
financial condition and results of operations. Equity securities may be subjected to the bail-in powers in resolution and non-
viability loss absorption powers, resulting in their cancellation, significant dilution or transfer away from the investors
therein.

The EBA Guidelines on “the interpretation of the different circumstances when an institution shall be considered as failing
or likely to fail” provide clarifications on the cases where an institution is assessed as “failing or likely to fail”. Bank of
Greece Executive Committee’s Act No 111/31.01.2017 took into consideration the EBA Guidelines and provided an
interpretation of the different circumstances when an institution shall be considered as failing or likely to fail regarding the
implementation of the obligation of the Board of Directors of the institution to notify the Bank of Greece. Although there
are pre-conditions for the exercise of the bail-in power, there remains uncertainty regarding the specific factors which the
relevant resolution authority would consider in deciding whether to exercise the bail-in power with respect to the relevant
credit institution and/or securities issued by that institution. Given the final discretion provided to the relevant resolution
authority, it may be difficult to predict when, if at all, the exercise of any bail-in power by the relevant resolution authorities
may occur which would result in a principal write off or conversion to equity. Accordingly, the threat of bail-in or exercise
of the write down or conversion power may affect trading behaviour, including prices and volatility, of the securities of any
institution which the market perceives to be potentially considered as failing or likely to fail by the relevant resolution
authority.

The BRRD also provides for a Member State as a last resort, after having assessed and exploited the above resolution tools
(including the general bail-in tool) to the maximum extent practicable whilst maintaining financial stability, to be able to
provide extraordinary public financial support through additional financial stabilisation tools. These consist of the public
equity support and temporary public ownership tools. Any such extraordinary financial support must be provided in
accordance with the burden sharing requirements of the EU State aid framework and the BRRD. The application of the
powers set out in the BRRD will impact how credit institutions and investment firms are managed as well as, in certain
circumstances, the rights of equity holders and creditors. As such, there can be no assurance that potential investors will not
be adversely affected by actions taken under the BRRD. In addition, there can be no assurance that its application will not
have a significant impact on the Group’s results of operations, business, assets, cash flows and financial condition, as well
as on its funding activities and the products and services offered.
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Application of the Minimum Requirements for Own Funds and Eligible Liabilities (the “MREL”) under the BRRD may
affect the Group’s profitability.

Since 2016, European banks have had to comply with the rules under the BRRD, which, infer alia, introduced the MREL.
MREL aims to facilitate the orderly resolution of financial institutions by requiring them to hold at all times sufficient loss
absorbing instruments to ensure that shareholders, subordinated creditors and senior unsecured creditors primarily bear losses
in the event of resolution. MREL includes own funds (including, for the avoidance of doubt, ordinary shares, such as the
Offer Shares) as well as eligible liabilities (as defined in the BRRD) and is expressed as a percentage of either risk weighted
assets or total liabilities and own funds, as contemplated by the BRRD. The BRRD and the SRM Regulation do not mandate
a minimum threshold for MREL, but instead provide for a case-by-case assessment of the MREL for each institution or
group, against a minimum set of criteria prescribed by the rules made thereunder on the basis of which the SRB has been
authorised to calculate and determine the level of MREL for each EU systemic credit institution (including Piracus Bank).

In addition, Article 16a of BRRD, which has been incorporated into the Greek BRRD Law, allows the relevant resolution
authority to prohibit an entity failing to meet its combined buffer requirement when considered in addition to the applicable
MREL requirement from making distributions with respect to, inter alia, Common Equity Tier 1 capital (including ordinary
shares, such as the Offer Shares).

On 20 May 2020, the SRB announced its updated MREL Policy, which included a provision of extended transitional periods
for complying with the final MREL targets. Based on this provision, the Greek banks were granted an extension until 31
December 2025 to meet their respective final MREL targets. The SRB published an updated MREL Policy based on the
changes required by the new banking package on 26 May 2021. The updated MREL Policy (i) introduced, inter alia, the
MREL maximum distributable amount which allows the SRB to restrict banks’ earnings distribution if there are MREL
breaches and policy criteria to identify systemic subsidiaries for which granting an internal MREL waiver (based on the
absolute asset size and relative contribution to resolution group) would raise financial stability concerns, and (ii) refines the
methodology to estimate the Pillar 2 requirements post-resolution (i.e., one of the components used for MREL calibration),
the MREL calibration on preferred versus variant resolution strategy and the MREL calibration methodology for liquidation
entities. In June 2022, the SRB published its updated approach to setting an MREL. The MREL Policy took into account
new regulatory developments, such as the end of the supervisory leverage relief measures of the ECB, changes to the CRR
agreed by the EU co-legislators on the indirect holding of internal MREL and the MREL calibration for banks with a multiple
point-of-entry resolution strategy. Finally, in May 2023, the SRB published its updated policy to setting an MREL, with
minimal changes for 2023. The only change concerns the scope of entities subject to internal MREL. As introduced by
Regulation 2022/2036, the SRB may also decide to set internal MREL for certain intermediate financial holdings companies
not subject to prudential requirements after a case-by-case assessment, where it is deemed instrumental to ensure a sound
execution of the resolution strategy.

As of 1 January 2022, Piraeus Bank and its subsidiaries are required to continually meet the following binding threshold
levels for two targets: MREL-TREA and MREL-LRE. The MREL-TREA target is expressed as a percentage of TREA, with
the threshold level set at 12.89% (first binding requirement), plus the combined buffer requirement of TREA. The MREL-
LRE target is expressed as a percentage of LRE, with the threshold level set at 5.91% of LRE. On 4 January 2024, Piracus
Bank received the SRB’s resolution via the Bank of Greece, stipulating the need to meet MREL targets of 24.33% plus the
combined buffer requirement (“CBR”) of TREA and 5.91% of LRE by 31 December 2025 (final binding requirement). Both
targets should be calculated at the consolidated resolution group level of Piracus Bank.

In particular, the interim annual targets until 31 December 2025 are informative and are calculated through linear
interpolation/build-up between the two binding targets of 1 January 2022 and 31 December 2025. Henceforth, starting from
1 January 2024, Piraeus Bank is required to meet, on an ongoing basis, the MREL requirements of 18.31% plus the CBR of
TREA and 5.91% of LRE, both on a consolidated basis. The CBR stood at 3.25% in 2022, increasing to 3.54% in 2023
(applicable for the third quarter of 2023). Finally, according to the aforementioned SRB decision, no subordination
requirement is set for Piracus Bank.

The final targeted MREL ratio is updated annually by the SRB. If market conditions are limited, this could adversely affect
Piraeus Bank’s ability to comply with the SRB’s requirements or could result in Piraecus Bank issuing MREL-eligible debt
at very high costs, which could adversely affect the Group’s business, financial condition, results of operations and prospects.
If the Group fails to meet its combined buffer requirement (which will also be considered in conjunction with its MREL
resources), resolution authorities have the power to prohibit certain distributions under the BRRD Law (see also “Overview
of the Regulatory Framework Applicable to the Group in Greece—Bank Recovery and Resolution Directive”). The SRB’s
resolution powers (as the competent resolution authority under the BRRD) may also affect the confidence of Piraecus Bank’s
depositors and so may have a significant impact on the Group’s results of operations, business, assets, cash flows and
financial condition, as well as on the Group’s funding activities and the products and services it offers.

Compliance with anti-money laundering, anti-bribery and corruption, financial and economic sanctions, and similar
laws and regulations involve significant costs and efforts, and non-compliance may have severe legal and reputational
consequences for the Group.
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The Group is subject to various rules and regulations related to anti-money laundering (the “AML”), anti-bribery and
corruption, financial and economic sanctions, and similar laws and regulations in the various jurisdictions where it operates,
based on which enhanced due diligence measures to prevent financial crime risks apply. The regulatory framework applicable
to credit institutions, inter alia, includes Greek Law 4557/2018 on the prevention and suppression of the legalisation of
proceeds of crime and terrorist financing and the Decision 281/5/17.3.2009 of the Bank of Greece’s Committee for Banking
and Credit Issues. Compliance with such rules and regulations entails significant cost and effort, including obtaining
information from clients and other third parties. In particular, such costs and efforts have increased following the imposition
of a new set of financial and economic sanctions, as applicable and in force, that, in various ways, constrain transactions
with numerous Russian and Belarussian entities and individuals; transactions in Russian sovereign debt; and investment,
trade and financing to and from certain regions of Ukraine. Non-compliance with these rules may have serious consequences,
including adverse legal and reputational consequences.

The Group periodically reviews its internal policies, procedures, controls and systems relating to anti-money laundering and
related matters and proceeds to updates and adjustments as necessary according to applicable legislation and the Group’s
business. These cannot be effective in all circumstances and the Group has identified certain instances of non-compliance
with, or deficiencies in, the foregoing, although the Group has not discovered evidence of actual violations of financial crime
regulation resulting therefrom. A possible violation or even any suspicion of a violation of these rules and regulations may
have serious adverse legal and financial impacts, which could have a material adverse effect on the Group’s business,
financial condition, results of operations and prospects.

The Group is subject to a number of laws relating to privacy and data protection, the breach of which could adversely
affect its business.

The Group is subject to a number of laws relating to privacy and data protection, including the General Data Protection
Regulation (Regulation (EU) 2016/679) (the “GDPR”) and local data protection and privacy laws applicable in the countries
where it operates. Such laws govern the Group’s ability to collect, process and use of personal, employee and other data in
the course of the Group’s operations. In Greece, Greek Law 4624/2019, which transposed Directive (EU) 2016/680,
implements and/or makes use of the derogations allowed by the GDPR.

While the Group has adopted policies, established procedures and has been taking measures in place, on an on-going basis,
to comply with applicable laws and regulations relating to privacy and data protection, it is possible that such requirements
may be interpreted and applied in a manner that is inconsistent from one jurisdiction to another or may conflict with other
rules or the Group’s practices. In the event that such data is wrongfully appropriated, lost or disclosed, damaged or processed
in breach of privacy or data protection laws by the Group, the Group’s reputation could be negatively impacted and litigation
or other legal or regulatory actions may be initiated. In particular, regulators have power to impose administrative fines and
penalties for a breach of obligations under the GDPR, including fines for serious breaches of up to 4% of the total worldwide
annual turnover of the preceding financial year or €20 million, whichever is greater, and fines of up to 2% of the total
worldwide annual turnover of the preceding financial year or €10 million, whichever is greater, for other specified
infringements. For example, in 2023, the Hellenic Data Protection Authority imposed a fine of €210,000 on Piracus Bank
for infringing customers’ right of access and for failing to implement appropriate and effective technical and organisational
measures to minimise the data to be processed.

Any perceived or actual failure by the Group to protect confidential data or any material non-compliance with privacy or
data protection laws may harm the Group’s reputation and credibility, adversely affect its revenue and lead to litigation or
other actions being brought against the Group, any of which could have a material adverse effect on the Group’s business,
results of operations, financial condition or prospects.

Laws regarding the bankruptcy of individuals and regulations governing creditors’ rights may limit the Group’s ability
to receive payments on NPEs, increasing the requirements for provisioning in its financial statements and impacting its
results and operations.

Laws regarding the bankruptcy of individuals and other laws and regulations governing creditors’ rights generally vary
significantly within the countries in which the Group operates.

In October 2020, a new bankruptcy code was enacted in Greece by virtue of Greek Law 4738/2020, as most recently amended
and currently in force (the “Insolvency Code”). The Insolvency Code introduced a major reform of the Greek bankruptcy
and insolvency regime, aimed at facilitating and enhancing resolution of insolvency cases and pre-insolvency debt
restructuring. Key changes of the Insolvency Code include the incorporation of the pre-existing, out-of-court workout
process, based on the development of an electronic platform and an algorithm determining the viability of the debtor’s debts
post-restructuring, the introduction of a bankruptcy regime for over-indebted individuals who are not entrepreneurs, a new
sale-and-lease-back scheme for primary residence protection, and shorter and automatic debt discharge periods. The new
out-of-court workout process and the new bankruptcy proceedings set out in the Insolvency Code entered into force on 1
June 2021. For those whose business activity exceeds €350,000 and whose turnover exceeds €700,000, the pre-bankruptcy
rehabilitation proceedings (in Greek “E&vylavon”) and second chance process came into effect from 1 March 2021.
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If the economic environment in Greece deteriorates, bankruptcies, other insolvency procedures and governmental measures,
including payment and enforcement moratoria, could intensify or applicable laws and regulations may be amended to limit
the impact of the crisis on corporate and retail debtors. Furthermore, the heavy workload that local courts may face, and the
cumbersome and time consuming administrative and other processes and requirements which apply to restructuring,
insolvency and enforcement measures, may delay final court judgements on insolvency, rehabilitation and enforcement
proceedings. Such changes may have an adverse effect on the Group’s business, financial condition, results of operations
and prospects. In addition, any potential further measures that may increase the protection of debtors and/or impede the
Group’s ability to collect overdue debts or enforce securities in a timely manner (which would lead to an increase in NPEs
and/or a reduction in the amount of collections on NPEs compared to the Group’s plans), resulting in a corresponding increase
in provisions, may have an adverse effect on the Group’s business, results of operations, capital position and financial
condition.

The Group is subject to general litigation, regulatory disputes and government inquiries from time to time.

The Group has, in the past been, currently is, and may in the future be a party to litigation, regulatory disputes or proceedings
before governmental bodies following inquiries or complaints.

For example, in 2019 the Hellenic Competition Commission (“HCC”) conducted several dawn raids at the premises of all
Greek systemic banks (including Piracus Bank), smaller banks and the Hellenic Bank Association investigating potential
competition law infringements in the financial banking sector. Following the successful conclusion of the settlement
procedure prescribed by Greek competition law—whereby implicated parties cooperate with the HCC in exchange for the
imposition of reduced fines—the HCC, in December 2023, adopted Decision No. 838/2023 accepting the settlement
proposals submitted by such parties. The decision imposed reduced fines for certain competition law infringements, totalling
€41.76 million. Piraeus Bank faced fines amounting to €12.99 million. The scope and extent of the infringements in the
HCC’s decision were broadly identical for all banks involved and entailed a concerted practice, within the meaning of
competition law rules, for the adoption of a new pricing model and the exchange of business information on fees contrary to
Article 1 of Greek Law 3959/2011 and Article 101 TFEU. The infringements related to (i) the introduction of a direct access
fee (DAF) in ATM cash withdrawal transactions through cards issued by Greek or foreign institutions, (ii) the introduction
of a separate “issuing fee”, (iii) the potential adoption of certain new (add-on) charges in banking products and services, such
as the issuance and acceptance of payment cards, payment accounts, cash transactions, loans, and other transactions, and (iv)
the invoicing terms for the execution of credit transfers by a specific payment institution through the DIAS Credit Transfer
System. In addition to the fines, as a behavioural measure, the HCC imposed on all involved banks the reduction of the
commission applied to ATM cash withdrawal transactions using cards issued by other institutions as of 1 January 2024 and
for a period of three years, with an up to two years extension possibility at HCC’s discretion. This measure took into account
separate cost studies performed by independent experts for each bank. In addition, on 18 April 2023, the HCC approved
unanimously the acquisition by Piraecus Bank, through a mandatory tender offer, of Marfin Investment Group. In connection
with this acquisition, on 26 July 2023, Piracus Bank was notified that the HCC would investigate whether Piracus Bank
could be deemed to have acquired de facto control prior to receiving formal approval (“gun jumping”). As of the date of this
Prospectus, this administrative process has not yet been completed and may result in an adverse finding for Piracus Bank.

In Management’s opinion, after consultation with legal counsel, neither Piracus Holding nor any other Group member is
currently involved in any governmental, legal or arbitration proceeding (including proceedings that are pending or threatened
of which Piracus Holdings is aware) which may have significant impact on the Group’s financial position or profitability.
As at 31 December 2023, the Group has made provisions for litigation for €34 million.

Changes in consumer protection laws in Greece could limit the fees that banks may charge for certain products and services
such as mortgages, unsecured loans and credit cards, with a negative effect on the Group’s business, financial condition,
results of operations and prospects. In addition, the HCC retains the power to, inter alia, review the fees charged in the
provision of the relevant services by Piraeus Bank at any time, and can investigate other potential infringements of Articles
1 and 2 of the Greek Law 3959/2011, as amended and in force, as well as Articles 101 and 102 of the Treaty on the
Functioning of the European Union, which prohibit cartels and restrictive exclusionary practices in the relevant markets.

Legal and regulatory actions are subject to many uncertainties, and their outcomes, including the timing, amount of fines or
settlements or the form of any settlements, which may be material and in excess of any related provisions, are often difficult
to predict, particularly in the early stages of a case or investigation, and the Group’s expectation for resolution may change.

In addition, responding to and defending any current or potential proceedings involving the Group or any of its directors and
other employees may be expensive and may result in diversion of management resources (including the time of the affected
persons or other Group’s employees) even if the actions are ultimately unsuccessful. Accordingly, any such legal or
regulatory proceedings and other actions involving any member of the Group or any of its directors or other employees may
have an adverse effect on the Group, including negative publicity, loss of revenue, litigation, fines, higher scrutiny and/or
intervention from regulators, regulatory or legislative action, and loss of existing or potential client business, which in turn
could have a material adverse effect on the Group’s business, results of operations, financial condition and prospects.
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The Group is subject to changes in taxation laws.

Revisions to tax legislation or to its interpretation could result in increased tax rates or additional taxes. In addition, the
Group is subject to periodic tax audits, which could result in additional tax assessments relating to past periods. Adverse
changes in tax laws, and any other reform amendment to, or changes in the interpretation or enforcement of, applicable tax
legislation that negatively impact the Group could have a material adverse effect on its business, financial condition and
results of operations.

Recently, in response to the inflationary and cost-of-living pressures, a number of European governments have imposed
windfall taxes on certain sectors, including the banking sector, whose profits have surged off the back of the high interest
rate environment. As of the date of this Prospectus, the Greek government has not (to the knowledge of the Group) indicated
any intention to introduce a windfall tax on the banking sector in Greece. If, however, any such taxes or other similar levies
are introduced in the future, the Group’s business, results of operations and financial condition could be materially adversely
affected.

1.5 Risks Relating to the Markets and the Ordinary Shares

Application of the current legal framework on Tax Credit may lead to the HFSF acquiring a holding in Piraeus Bank
and a respective dilution of Piraeus Holdings’ ownership percentage in Piraeus Bank and have a material adverse effect
on the value of the Ordinary Shares, including the Offer Shares.

As described in “If the Group is not allowed to continue to recognise the main part of deferred tax assets (the “DTAs”) as
regulatory capital or as an asset, its operating results and financial condition could be materially adversely affected” in this
Section 1 “Risk Factors”, upon conversion of DTAs to Tax Credits by a credit institution, it must issue Conversion Rights
to the Greek State. If Conversion Rights are issued by Piraeus Bank, this may result in the HFSF acquiring a holding in
Piraeus Bank and a respective dilution of Piracus Holdings’ ownership percentage in Piracus Bank and could have a material
adverse effect on the value of the Ordinary Shares, including the Offer Shares.

Piraeus Holdings may not be able to pay dividends to its Shareholders.

If there are no distributable profits or distributable reserves, pursuant to the applicable provisions of law, Piracus Holdings
is not allowed to pay dividends. As at 31 December 2023, Piracus Holdings had €422 million in distributable reserves,
calculated based on the 2023 Annual Financial Statements. The distribution of dividends by Piracus Holdings is also subject
to restrictions under Greek Law 4548/2018 and other applicable restrictions to profit distributions, including dividend
payments in respect of the Ordinary Shares and shares issued by Greek credit institutions, such as Piraeus Bank. For more
information, see “Financial Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and
Losses—Dividends and Dividend Policy” and “Information on the Capital of the Group—Restrictions on the Use of Capital”.
Furthermore, extraordinary circumstances may lead the ECB to impose from time to time additional restrictions on dividend
distributions by credit institutions, as was the case during the COVID-19 pandemic when, pursuant to the ECB
recommendation 2020/62, credit institutions were urged to exercise extreme prudence when opting for or paying out
dividends or performing share buybacks to remunerate their sharcholders. Currently applicable legislation or legislation that
may be enacted in the future, as well as existing and future regulatory recommendations and guidelines, may prohibit Piracus
Holdings or limit its ability to make distributions to its shareholders, including the payment of dividends on the Ordinary
Shares, including the Offer Shares, in subsequent years. Moreover, pursuant to the 2023 SREP Decision, Piracus Holdings
is required to obtain ECB’s approval prior to making distributions to its Shareholders.

The Ordinary Shares may be subject to the general bail-in tool or the non-viability loss absorption power pursuant to the
BRRD Law and can be affected by the implementation of the Mandatory Burden Sharing Measures pursuant to the
HFSF Law, which may result in their write-down or cancellation in full.

According to the BRRD Law, in certain circumstances and subject to certain conditions, resolution actions may apply to
financial holding companies which are parent undertakings of credit institutions, such as Piraeus Holdings and Piraeus Bank,
respectively, but which (financial holding companies) are not themselves resolution entities, such as Piraeus Holdings. In
such case, the Ordinary Shares, including the Offer Shares, may be subject to the general bail-in tool, which gives the
competent resolution authority the power to write down or cancel certain claims of unsecured creditors, such as Shareholders.
The bail-in tool may be imposed either as a sole resolution measure or in combination with other resolution tools that may
be imposed in case of the resolution of the relevant failing entity and/or if such entity receives state-aid in the form of the
Government Financial Support Tool pursuant to Articles 56-58 of the BRRD Law (and, in particular with respect to a credit
institution, Article 6b of the HFSF Law). In addition to the above, Articles 59 et seq. of the BRRD Law also provide for the
non-viability loss absorption power of the competent resolution authority to permanently write down or convert into equity
capital instruments issued by the relevant entity, including CET1 instruments (which includes Ordinary Shares, such as the
Offer Shares), Additional Tier 1 and Tier 2 capital instruments (each as defined under the CRR) at the point of non-viability
of the entity concerned and before any other resolution action is taken, with losses taken in accordance with the priority of
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claims under normal insolvency proceedings. Holders of Ordinary Shares, including the Offer Shares, may therefore lose
some or all of their investment, if the value of the Ordinary Shares they hold is written down (up to zero) or cancelled.

In case of the HFSF granting extraordinary public financial support under Article 57 par. 3 of the BRRD Law to Piraeus
Holdings and/or Piraeus Bank, the mandatory burden sharing measures will be imposed by virtue of a Cabinet Act, pursuant
to Article 6a of the HFSF Law, on the holders of instruments of capital and other liabilities of the credit institution or entity
receiving such support (each a “relevant entity”) (the “Mandatory Burden Sharing Measures™) (see also “Overview of the
Regulatory Framework Applicable to the Group in Greece—Bank Recovery and Resolution Directive”). The Mandatory
Burden Sharing Measures include the absorption of losses by existing subordinated creditors by the writing down of the
nominal value of their claims. Absorption of loss by shareholders of the relevant entity, so that its equity position becomes
zero, is implemented by way of a resolution of the competent corporate body of the relevant entity on the decrease of the
nominal value of the shares. In such case, the Shareholders may lose some or all of their direct investment in Piracus Holdings
and/or their indirect investment in Piracus Bank pursuant to the application of the Mandatory Burden Sharing Measures.

Based on the above, the exercise of any bail-in tool or the non-viability loss absorption power under the BRRD Law or the
implementation of the Mandatory Burden Sharing Measures pursuant to the HFSF Law (as the case may be) could result to
the loss of part or all of prospective investors’ investment. Furthermore, the mere suggestion of the exercise or
implementation of such tools or powers, as the case may be, could also materially adversely affect the price or value of the
Ordinary Shares, including the Offer Shares.

The issuance of additional debt or equity securities by Piraeus Holdings in connection with future acquisitions, any share
incentive or share option plan or otherwise may dilute all other shareholdings and may adversely affect the market price
of the Ordinary Shares.

Piraeus Holdings may in the future, subject to the lock-up arrangements in the International Offering Underwriting
Agreement (see “Piraeus Holdings Lock-up Arrangements” in Section 19 “Terms and Conditions of the Offering”), seek to
raise capital through public or private debt or equity financings.

If Piraeus Holdings issues additional Ordinary Shares in the future in connection with any acquisitions, any share incentive
or share option plan or otherwise, or if it issues debt or equity securities convertible into Ordinary Shares or rights to acquire
Ordinary Shares, the existing Shareholders may not have the right to acquire additional Ordinary Shares on a pro-rata basis
(see also “Shareholders in the United States and other jurisdictions outside of Greece may not be able to participate in future
offerings” in this Section 1 “Risk Factors”). As a result, Shareholders may suffer dilution in their percentage ownership in
Piracus Holdings.

The sale of a substantial number of Ordinary Shares, or the perception that such sales may occur, could negatively affect
the market price of the Ordinary Shares.

The sale of a substantial number of Ordinary Shares in the market before or after the Offering, or the perception that such
sales may occur, could negatively affect the market price of the Ordinary Shares. The public trading market price of the
Ordinary Shares may decline below the Offer Price, in which case investors will suffer an immediate unrealised loss as a
result. The Group cannot assure investors that, after they purchase Offer Shares, they shall be able to sell them at a price
equal to or greater than the Offer Price. Moreover, until the Offer Shares are credited with the Securities Account designated
in the relevant purchase application upon completion of the Offering, investors will be unable to sell Offer Shares at all.

Following the completion of the Offering, the HFSF may, subject to the lock-up arrangements in the International Offering
Underwriting Agreement (see “Selling Shareholder Lock-up Arrangements” in Section 19 “Terms and Conditions of the
Offering”), dispose further Ordinary Shares it holds in Piracus Holdings, including in the short term. It is noted that in
accordance with the HFSF Divestment Strategy and the HFSF Law, the HFSF will use all reasonable efforts to dispose its
holdings in the Greek systemic banks before 31 December 2025, while ensuring maintaining financial stability and ensuring
that it receives fair value and subject to key requirements including the evaluation of conditions prevailing in the market. A
disposal of Ordinary Shares held by the HFSF may place a significant amount of downward pressure on the market price of
the Ordinary Shares.

The Ordinary Shares may be subject to market price volatility.

The market price of the Ordinary Shares may be volatile and subject to wide fluctuations as a result of a variety of factors,
including, but not limited to, those referred to in this Section 1 “Risk Factors”, as well as period-to-period variations in
operating results or changes in revenue or profit estimates by the Group, industry participants or financial analysts. The
market price could also be adversely affected by developments unrelated to the Group’s operating performance, including,
among other things, the operating and share price performance of, or the potential application of resolution measures to or
potential litigation against, other credit institutions or financial holding companies that investors may consider comparable
to the Group, speculation about the Group in the press or the investment community, unfavourable press, strategic actions
by competitors (including acquisitions and reorganisations), changes in market conditions, regulatory changes and broader
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market volatility and movements. Any or all of these factors could result in material fluctuations in the price of the Ordinary
Shares, which could result in investors receiving back less than they invested or a total loss of their investment.

Ifthe HFSF is unable to dispose of all of the Offer Shares due to uncertain market conditions and remains a significant
holder of Ordinary Shares, there may be less liquidity in the Ordinary Shares.

The HFSF currently is the largest holder of Ordinary Shares. There is uncertainty as to whether market conditions, which
are currently not known, will permit the HFSF to dispose of all of the Ordinary Shares it holds. If the HFSF continues to
own a significant percentage of the Ordinary Shares following the Offering, the Ordinary Shares may be less liquid, which
may make it more difficult for investors to sell or purchase Ordinary Shares at the price or time of their choice and may
result in investors receiving a lower price, or paying a higher price, for Ordinary Shares than the price if the Ordinary Shares
were more actively traded on the ATHEX. No assurance can be given to investors that the trading market of the Ordinary
Shares will become more liquid in the future, or that the trading volume of the Ordinary Shares will not decrease further in
the future.

The ATHEX is less liquid than other major exchanges.

The Ordinary Shares are listed on the Main Market of the Regulated Securities Market of the ATHEX. The Main Market of
the ATHEX is less liquid than other major stock markets in Western Europe and the United States. In the year ended 31
December 2023, the average daily volume on the ATHEX was €109.6 million. On 31 December 2023, the total value of all
shares listed on the Regulated Securities Market of the ATHEX amounted to approximately €87.5 billion. Piracus Holdings’
market capitalisation as at 31 December 2023 amounted to €4.0 billion, corresponding to approximately 5% of the total
market capitalisation of all companies listed on the Regulated Securities Market of the ATHEX. As a result, Shareholders
may face difficulties engaging in share purchases and sales especially if they wish to engage in large-volume transactions.
There can be no assurances about the future liquidity of the market for the Ordinary Shares.
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REGISTRATION DOCUMENT

2 STATUTORY AUDITORS

The 2021 Annual Financial Statements were prepared in accordance with IFRS and audited by Mr. Dimitris Koutsos-
Koutsopoulos (SOEL Reg. No. 26751) of Deloitte Certified Public Accountants S.A. (Reg. No. SOEL E120). The 2021
Annual Financial Statements were approved by the Board of Directors on 24 March 2022 and the General Meeting on 22 July
2022.These financial statements, together with the Independent Auditor’s Report of Deloitte Certified Public Accountants
S.A. thereon, and which forms part thereof and must be read in conjunction therewith, are available on the Group’s website
(https://www.piracusholdings.gr/~/media/Com/2021/Files/investor-relations/Financials/Financial-
Statements/2021/12M/2021-Annual-Financial-Report Holdco en.pdf).

The 2022 Annual Financial Statements were prepared in accordance with IFRS and audited by Mrs. Alexandra Kostara
(SOEL Reg. No. 19981) of Deloitte Certified Public Accountants S.A. (Reg. No. SOEL E120). The 2022 Annual Financial
Statements were approved by the Board of Directors on 16 March 2023 and the General Meeting on 27 June 2023.These
financial statements, together with the Independent Auditor’s Report of Deloitte Certified Public Accountants S.A. thereon,
and which forms part thereof and must be read in conjunction therewith, are available on the Group’s website
(https://www.piracusholdings.gr/~/media/Com/2022/Files/investors/financial -results/Q4/Annual-Financial-Report-2022-
of-PFH.pdf).

The 2023 Annual Financial Statements were prepared in accordance with IFRS and audited by Mrs. Alexandra Kostara
(SOEL Reg. No. 19981) of Deloitte Certified Public Accountants S.A. (Reg. No. SOEL E120). The 2023 Annual Financial
Statements were approved by the Board of Directors on 27 February 2024. These financial statements, together with the
Independent Auditor’s Report of Deloitte Certified Public Accountants S.A. thereon, and which forms part thereof and must
be read in  conjunction  therewith, are available on the website of Piraecus  Holdings
(https://www.piraeusholdings.gr/en/investors/financials/financial -statements).
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3 INFORMATION ABOUT PIRAEUS HOLDINGS AND THE SELLING SHAREHOLDER
3.1 Information about Piraeus Holdings

Piracus Holdings was incorporated in Greece as Piracus Bank Société Anonyme on 6 July 1916 pursuant to the laws of the
Hellenic Republic. The ordinary shares of Piracus Holdings (former Piraeus Bank Société Anonyme) have been listed on
the ATHEX since 1918.

On 23 July 2020, the Board of Directors of the former Piracus Bank Société Anonyme approved the initiation of the
demerger of its core operations by way of hive-down and the contribution of its banking activities into a new credit
institution, “Piracus Bank Société Anonyme”, in accordance with the provisions of Article 16 of Greek Law 2515/1997,
Article 57, paragraph 3, and Articles 59-74 of Greek Law 4601/2019, as well as Article 145 of the Banking Law. On 30
December 2020, the core banking operations of the former Piracus Bank Société Anonyme were demerged, by way of hive-
down, and were contributed into a newly-formed credit institution incorporated under the corporate name “Piracus Bank
Société Anonyme”. The amendment of the Articles of Association (including the change of the corporate name of the former
“Piracus Bank S.A.” to “Piracus Financial Holdings S.A.”) was approved by virtue of the decision of the Ministry of
Development and Investments No. 731/05.01.2021, which has been registered on the same day in the General Commercial
Registry (G.E.MI) with Registration Number 2442564.

Following the Demerger, the former Piraecus Bank Société Anonyme ceased to be a credit institution, retained activities,
assets and liabilities not related to core banking activities and changed its corporate name to “Piraeus Financial Holdings
S.A.”. Piraeus Financial Holdings S.A. (i) currently holds 100% of the newly-formed credit institution incorporated under
the corporate name “Piracus Bank Société Anonyme” (which substituted the former Piracus Bank Société Anonyme, by
way of universal succession, to all the transferred assets and liabilities of the core banking operations of the former Piracus
Bank Société Anonyme and is currently operating as a credit institution), and (ii) is the direct or indirect ultimate parent
holding company for all other companies that, prior to the Demerger, comprised the “Group”.

Pursuant to Article 22A of the Banking Law (which transposed Article 21a of the CRD into Greek law), on 18 January 2022,
Piracus Holdings received approval from the ECB, as its consolidating supervisor, to operate as a financial holding company
of Piraeus Bank.

The duration of Piraecus Financial Holdings S.A., as determined by its Articles of Association, has been extended until 6
July 2099.

Piracus Financial Holdings S.A. (former Piracus Bank Société Anonyme) with a distinctive title “Piracus Financial
Holdings”, is registered in Greece (General Commercial Registry number 225501000) and has its registered office at 4
Amerikis Street, 105 64 Athens, Greece. Its telephone number is +30 210 328 8100, its website is
https://www.piracusholdings.gr and its LEI (Legal Entity Identifier) is M6AD1Y 1KW32H8THQO6F76. This website address
is included in this Prospectus as an inactive textual reference only. The information and other content appearing on Piraeus
Holdings’ website are not part of this Prospectus.

As a result of the Demerger, Piracus Holdings performs functions that are not related to the core banking operations of the
former Piracus Bank Société Anonyme. Piracus Holdings’ business activities include the direct or indirect shareholding in
legal and other entities and undertakings, carrying out of insurance intermediation and insurance distribution activities, the
provision of insurance and financial advisory services as well as any other similar or related activities. Piraeus Holdings, to
that effect, has retained certain of the assets, liabilities and non-banking activities of the former Piracus Bank Société
Anonyme, as well as significant interests in certain securities and certain entities. After the Demerger, the HFSF is entitled
to exercise all the special rights it held in the former Piracus Bank Société Anonyme in both Piraeus Holdings and Piraeus
Bank Société Anonyme.

3.2 Information About the Selling Shareholder

The Hellenic Financial Stability Fund was founded on 21 July 2010, pursuant to the HFSF Law. It is a private legal entity,
does not belong to the public sector, neither to the broader public sector, and is governed by the provisions of the HFSF
Law. The HFSF is domiciled in Greece and its headquarters are located at 10 E. Venizelou Avenue, 10671 Athens, Greece.
Its telephone number is +30 210 215 5606 900, its LEI is 213800CO7SMD2CSIEO62, VAT 997889852, and its website is
https://www.hfsf.gr/en. The information and other content appearing on such website are not part of this Prospectus.

33 History of the Selling Shareholder’s Participation in the Share Capital of Piraeus Holdings

The HFSF’s participation in the former Piraecus Bank Société Anonyme following the 2013 Share Capital Increase was
81.01%. In April 2014, the former Piracus Bank Société Anonyme undertook a second offer of shares amounting to €1.75
billion, which was fully subscribed by private investors from both the Greek and the international markets. As a result, the
HFSEF’s stake in the former Piraeus Bank Société Anonyme decreased to 67.30% by way of dilution. Following the 2015
Share Capital Increase and the completion of the Demerger, the HFSF’s stake in the former Piracus Bank Société Anonyme
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further decreased to 26.42% by way of dilution. Following the conversion of the Contingent Convertible Bonds on 4 January
2021, the HFSF’s stake in Piraecus Holdings increased to 61.34%. Following the 2021 Share Capital Increase and, as of the
date of this Prospectus, the HFSF holds a 27% stake in Piracus Holdings.
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4 GROUP’S BUSINESS OVERVIEW
4.1 Overview

Piraeus Financial Holdings S.A. is a financial holding company listed on the ATHEX and holds 100% of the share capital
of Piraeus Bank Société Anonyme, the largest bank in Greece measured by gross loans and deposits as at 31 December 2023,
with a 25%?>! and 28%>* market share, respectively.

Piracus Bank Société Anonyme is a universal bank, offering a wide range of financial services to retail and corporate clients,
including retail banking, corporate and investment banking, small business servicing, e-banking, capital markets and related
services, brokerage services, deposits and asset management, personal and private banking, treasury services and other
ancillary services, such as real estate services, bancassurance, leasing and factoring.

In Greece, Piracus Bank Société Anonyme is a leading provider of banking services and credit to retail customers and a
leading provider of banking services and credit to corporate clients. In addition, Piracus Bank Société Anonyme is a leading
provider of banking services to the Greek agricultural sector, offering innovative products such as contract farming and
facilitating operations subsidised by the EU. The Group is also a leading adviser in capital markets and investment banking
and leasing and shipping finance, as well as a market leader in brokerage services, electronic banking and a first mover in
energy transition financing in Greece.

The Group manages its business through the following operating segments: (i) Retail Banking, which provides services to
the Mass retail clients, Affluent retail clients, international business clients and small business (businesses with annual
turnover not exceeding €2.5 million) and public sector customer segments (including, among others, pension and payroll
services to retail clients) and distribution networks; (ii) Corporate Banking, which provides services to the large corporates
(businesses with annual turnover exceeding €50 million), SMEs (businesses with annual turnover between €2.5 million
and €50 million), as well as in shipping and agricultural customer segments; (iii) Piracus Financial Markets (PFM), which
covers fixed income, foreign exchange services, treasury activities and services to institutional clients; (iv) Wealth and Asset
Management (WAM), which encompasses wealth and asset management activities (this segment is included in the “Other”
reporting segment in the Annual Financial Statements); (v) the NPE Management Unit (NPEMU), which (a) manages NPEs
assessed as non-core business, irrespective of whether these exposures are serviced by the Group or third parties and (b)
following the derecognition of Projects Phoenix, Vega I, Vega II, Vega III, Sunrise I and Sunrise II securitised portfolios,
holds the senior and subordinated notes issued by the securitisation special purpose vehicles and retained by the Group, as
well as certain equity participations classified in either FVTOCI or FVTPL and certain associates; and (vi) Other, which
includes management-related activities not allocated to specific business segments, including, for example, real estate
services.

The Group serves approximately 6 million active customers (with an average duration of client relationship of approximately
15 years) through a network of 378 branches and 10 e-branches in Greece, as well as 16 branches outside of Greece as at 31
December 2023. Piracus Bank also operates a digital banking franchise with 3.8 million digital subscribers and 2.4 million
digital active users (i.e., users, for any given period, who access Piraeus Bank’s digital platforms at least once during that
timeframe) as at 31 December 2023.

In addition, Piraecus Holdings, as the parent company of the Group, holds 100% of the company “Piracus Agency Solutions
Single-Member Société Anonyme for the Provision of Insurance Products, Distribution Services and Financial Services”
and the credit institution “JSC Piraecus Bank ICB” incorporated in Ukraine. In addition, it holds a 69% stake in Snappi
S.A., acompany that is in the process of obtaining a license to operate as a credit institution in Greece, focusing on providing
innovative digital banking products and services to individuals and businesses. Further to the above, the Group undertakes
activities relating to:

e the mediation and distribution of insurance products, the provision of insurance consulting services and insurance
indemnities to third parties and companies of the Group, as well as the research, study and analysis of insurance
issues;

e the provision of specialised share registry services to domestic and/or foreign legal entities and other entities and
companies; and

e the provision of financial advisory services.

In addition, Piracus Holdings provides investor relations services.

31 Source: Group’s internal analysis as at 31 December 2023 of the Group’s published financial statements based on IFRS regarding the Group’s

outstanding amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Evolution of Loans and Non-Performing Loans,
December 2023, provided on an individual level.

32 Source: Group’s internal analysis as at 31 December 2023 of the Group’s published financial statements based on IFRS regarding the Group’s

outstanding amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Conjunctural Indicators, Table IV.09 Deposits/Repos
of non-MFIs held with OMFIs in Greece.
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4.2 The Group’s Competitive Strengths

The Group has several competitive strengths that position it to benefit from improved economic conditions in Greece in the
future. These strengths include:

Growth potential on the back of improving macroeconomic conditions and an underpenetrated Greek banking sector

As described in more detail in “Trend Information—Economic Environment and Geopolitical Developments—Greek
economy”, the Greek economy is well-positioned to continue outperforming its euro area peers, capitalising on sustainable
growth catalysts and the strong momentum built in 2021 and 2022. Greece’s GDP (in constant price terms) is expected to
grow by 2.2% in 2023, supported by consumption and investment, and by 2.3% in 2024 and 2.3% in 2025%. Strong
investment growth prospects on the back of a strong pipeline of private investments and increasing impact of the Recovery
and Resilience Facility (the “RRF”), the positive momentum of services activities (especially tourism), is expected to support
private spending. This could also be enhanced if pressure from energy and commodity costs on households and enterprises
reduces. Increases in private sector wages against a backdrop of strengthened labour market conditions and slowing inflation,
support real disposable income. The upgrade of Greece’s sovereign rating to investment grade status and potential future
upgrades could also bolster economic performance through positive effects on economic sentiment, risk appetite, liquidity
conditions as well as on fixed capital formation and FDI.

The Group believes that the banking sector in Greece is relatively underpenetrated and has a strong growth outlook, driven
by the confluence of the following trends:

e Low-cost Greek core deposit base and low loan-to-deposit ratios support credit expansion and healthy net interest
margins

Compared to the euro area banking sector, the Greek systemic banks maintain low loan-to-deposit ratios; as of June
2023, their weighted average loan-to-deposit ratio stood at approximately 60%, nearly half of the euro area weighted
average of 109% (as of June 2023), indicating healthy levels of liquidity in the banking sector that could be diverted to
support further lending expansion. This signifies a stark change in Greek banking sector liquidity as, in 2014, the Greek
systemic banks’ loan-to-deposit ratio stood at 91% on average, but as a result of targeted deleveraging as well as deposit
inflow since then Greek banks find themselves in a favourable position of being able to fund further credit expansion
with existing deposit base. Further, any potential credit expansion could also be funded by relatively lower cost of
funding when compared to the euro area banking sector as demonstrated by the Greek systemic banks maintaining a
higher share of low-cost core deposits, which, as of October 2023, represented approximately 75% of total deposits,
compared to 62% for the euro area banking sector. Moreover, the level of pass-through of the recent rises in ECB
interest rates to Greek banks’ deposit rates has so far been small. As of October 2023, the Greek systemic banks’ core
deposit rates remain relatively low and stable, hovering around 0.5%>* on average, while the ECB’s benchmark interest
rate has increased to 4.0% as at 31 December 2023, with the first interest rate increase initiated in July 2022 from
negative territory. Consequently, the Greek systemic banks’ net interest margins reached a weighted average of 2.8%
in the third quarter of 2023 (a 110 basis points increase compared to the third quarter of 2022), while their European
peers lagged behind, with the weighted average net interest margins for Spanish banks at 2.5%, Italian banks at 2.0%
and banks in the euro area at 1.6% during that period. These characteristics of the Greek banking sector are expected
to continue to support credit expansion in the coming years.

o After a multi-year deleveraging, Greece offers high credit growth potential driven by corporate lending

In 2022, the Greek systemic banks’ performing loans to the private sector accounted for 57% of Greece’s nominal GDP,
a notably lower proportion than the vast majority of the euro area countries. In recent quarters, Greek banks have seen
strong demand for corporate lending (driven by accelerating fixed capital investment, increasing working capital needs
as well as RRF-led demand) and, as a result, since April 2022, the Greek systemic banks’ year-over-year lending growth
to corporates has consistently outpaced the euro area average. During 2023, while loan disbursements remained strong,
the level of loan repayments by corporates also increased as a result of built-up liquidity positions. This led to moderate
net credit expansion dynamics for the market. The Group believes that, given certain structural advantages of Greek
banking sector, as well as level of economic activity seen in the market, the Greek banking sector is well-positioned
for continued growth, driven by lending demand from corporates. According to the Group’s internal estimates,
performing loan net credit expansion in Greece is expected to amount to €5 billion to €7 billion per annum between
2024 and 2026.

o Upside from potential fees convergence to EU periphery levels amid growing financial intermediation and awareness

Source: European Commission, Winter 2024 Economic Forecast, Economic Forecast for Greece, February 2024.

Source: Bank of Greece, Press Release, Interest Rates on Bank Deposits and Loans: October 2023: https://www.bankofgreece.gr/en/news-and-
media/press-office/news-list/news?announcement=b8938991-a2b2-48e8-b803-59905cacO8be.

Source: European Central Bank, Key ECB Interest Rates:
https://www.ecb.europa.eu/stats/policy_and exchange rates/key ecb_interest rates/html/index.en.html.
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regarding personal savings and insurance

The Group believes that Greek banks’ fee-driven income remains relatively low, providing for income growth potential.
As of 30 September 2023, as a ratio of total assets, the Greek systemic banks’ net commission and fee income stood at
54 basis points on a weighted-average basis, compared to a weighted average of 61 basis points in the euro area, 71
basis points in Spain and 98 basis points in Italy. As of 30 September 2023, as a ratio of total operating income, the
Greek systemic banks’ net commission and fee income stood at 16% on a weighted-average basis, compared to a
weighted average of 27% in the euro area, 23% in Spain and 31% in Italy.3¢ Assets under management over GDP as of
2022 stood at 8% for Greece, the lowest penetration in the euro area, compared to 34% in Spain, 74% in Italy, and 55%
in euro area’’. From an insurance perspective, insurance premia as a percentage of GDP in 2022 stood at 2.4% in
Greece, compared to 4.9% in Spain, 6.4% in the euro area and 8.0% in Italy. As a result, there is further upside from
potential fees convergence to EU periphery levels, amid higher economic activity and growing financial intermediation.

o Growth and capital generation pave the way for resumption of dividend payments

The Greek banking sector’s profitability has recovered from the impact of the COVID-19 pandemic in 2020 and 2021,
with core profits after tax*® of the Greek systemic banks amounting in aggregate to €1.7 billion and €2.5 billion in 2022
and the period ended 30 September 2023, respectively, with an average return on equity>® of 15.3% and 13.6%,
respectively. The Greek banking sector has also experienced strong organic capital generation in recent periods, with
the simple average fully loaded CET1 capital ratio of the Greek systemic banks steadily climbing from 11.9% as of 31
December 2021 to 15.2% as of 30 September 2023, paving the way for the resumption of dividend payments.

A leading position in the Greek banking market with a strong distribution network and client relationships

The Group’s wholly-owned subsidiary, Piraecus Bank Société Anonyme, is a leading bank in Greece as measured by gross
loans and deposits with a 25% and 28% market share®, respectively, as at 31 December 2023. As at 31 December 2023,
based on internal estimates, the Group had the largest distribution network in Greece, with 378 branches. Serving
approximately 6 million active customers that represent 65% of bankable customers in Greece*!, the Group provides banking
services to a sizeable portion of Greece’s population.

According to research conducted by Kantar, an international independent market research agency, the Group’s client
satisfaction rate (as measured by the TRI*M index method) was 81 as at late 2023, which, based on internal sources, the
Group believes is number one among the Greek systemic banks and in the top quartile of European banks (75 for the top 33%
EU average). In particular, 92% of customers rated their overall experience with Piraecus Bank as “Excellent / Good”, and
85% of customers declared their overall preference of Piracus Bank compared to any other bank.

The Group believes that its extensive footprint and strong customer perception enable it to fully cover the Greek domestic
market and to compete for deposits and lending opportunities more effectively. Furthermore, the Group is undertaking a
structural transformation of its branch network, incorporating a range of new digital capabilities to reflect the latest trends
in European banking. The new branch model is built on key pillars, including the centralisation of critical branch
operations and the implementation of a streamlined operating model for all branches, featuring a leaner organi sational
structure and fewer branch roles. In this updated model, staff members are provided with laptops and smartphones to
enhance mobility and enable paperless onboarding. Moreover, smart ATMs, which have enhanced functionalities, such
as opening an account, depositing cash and checks, or transferring funds, are employed to reduce cashier workloads by
80%, while self-service cashiers further automate branch operations.

Additionally, the users to the Group’s e-banking platform, which complements its extensive branch network, grew by more
than 10.7% year-over-year in 2023 with a market share of 36% based on internal estimates. In 2023, approximately 98% of
all banking transactions were executed via digital channels, reflecting an ongoing trend toward increased digitalisation.

In line with the Group’s strategy, Piracus Bank disbursed €9.5 billion of new loans and increased its performing loan book

3% Source: EBA Interactive Dashboard - Q3 2023: https://www.eba.europa.eu/assets/2024/EBA%20Interactive%20Dashboard %20-
%20Q3%202023.xIsm

37 Source: European Fund and Asset Management Association (EFAMA), Asset Management in Europe Report, December 2023, page 71:
https://www.efama.org/sites/default/files/ Asset%20Management%20Report%202023.pdf.

Excludes trading and other income.

3 Source: EBA Interactive Dashboard - Q3 2023: https://www.eba.europa.eu/assets/2024/EBA%20Interactive%20Dashboard%20-
%20Q3%202023.xIsm.

40 Sources: Group’s internal analysis as at 31 December 2023 of the Group’s published financial statements based on IFRS regarding the Group’s
outstanding amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Evolution of Loans and Non-Performing Loans,
December 2023, provided on an individual level; Group’s internal analysis as at 31 December 2023 of the Group’s published financial statements
based on IFRS regarding the Group’s outstanding amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Conjunctural
Indicators, Table IV.09 Deposits/Repos of non-MFIs held with OMFIs in Greece.

4 Defined as Greek population aged 20 years or more. Source: Group analysis based on Census Results of Population and Housing 2021, ELSTAT,
https://www.statistics.gr/en/202 1 -census-res-pop-results.
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by €1.5 billion to €30.1 billion in 2023, while also increasing its deposits portfolio by €1.2 billion to €59.6 billion during the
same period.

A leading provider of financial products and services to businesses in Greece

Piracus Bank Société Anonyme is a leading provider of credit and other banking services to large corporates, SMEs, and
small business customers in Greece. The provision of credit and other banking services to these customer segments has
consistently been among the areas of principal focus for the Group’s commercial banking activities for more than two
decades.

In addition to the Group’s nationwide branch network, the Group provides specialised coverage and services to these
customer segments with a dedicated network of relationship managers at its ten specialised centres (the “Business Centres”)
conveniently located across Greece. The Group’s small businesses and professionals unit provides its service offerings to
small business customers, through a network of specialists located in the Group’s branches. Its leading market position within
these customer segments, which is demonstrated by its 26%%* market share in corporate loan balances as at 31 December
2023, provides the Group with several competitive advantages, including significant opportunities for cross-selling products
and services.

The Group supports businesses operating across a broad spectrum of industries, including manufacturing, craft industry,
wholesale and retail trade, transport and logistics, energy, technology, housing and food services. As at 31 December 2023,
the Group’s performing loans to the large corporate customer segment stood at €13 billion. Piracus Bank is also the main
bank for a large number of SMEs in Greece, with approximately 25% market share in SMEs financings in the country based
on internal estimates. As at 31 December 2023, the Group’s outstanding performing loans to approximately 8,800 SMEs
stood at €7.1 billion, with loans to small businesses standing at €2.3 billion. The Group has approximately 532,000 clients
in Greece within the small business customer segment. The Group’s SMEs and small business customers, even though
adversely impacted by the consequences of the prolonged financial and economic crisis in Greece, have generally shown
resilience. The Group does not have a significant concentration of business loans in any specific industry and its business
loan portfolio is geographically diversified across Greece. Additionally, the Group has a cross-sale ratio** of 6.3 across the
SMEs customer segment, and a cross-sale ratio of 5.7 with respect to the small business customer segment, underpinned by
its strong penetration in these customer segments and the wide spectrum of products offered.

The Group anticipates that the grants and loans dispersed in Greece through the Next Generation EU programme will play a
crucial role in fostering the resurgence of the Greek economy. These financial resources are poised to facilitate the productive
revitalisation and expansion of Greek businesses. The recovery of the Greek economy is expected to be primarily driven by
businesses, including the agricultural sector, and as such the Group is optimistic about positioning itself favourably to
capitalise on the opportunities arising from this economic recovery.

The below graph demonstrates the Group’s top-tier commercial footprint as at 31 December 2023:

Commercial footprint

f:.Dec.Z.i’) Clients (#) Performing loans (€bn) Loans per client (€)
Large
Corporates ~13.0 ~4.8mn
(incl. shipping)
SME 8.8k ~71 ~0.8mn
SB 532k ~2.3 ~ak

A leading provider of financial products and services to the agricultural customer segment in Greece

The Group has strong banking relationships with approximately 600,000 agricultural sector customers in Greece. Since 2012,
following the acquisition of ATE Bank’s business and pursuant to consecutive international competitions, the Group has

4 Source: Group’s internal analysis as at 31 December 2023 of the Group’s published financial statements based on IFRS regarding the Group’s

outstanding amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Evolution of Loans and Non-Performing Loans
provided on an individual level.

4 Cross-sell ratio is a measure of the average number of products or services that a customer purchases from a bank.
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been assigned the OPEKEPE seasonal funding facility, a bridge financing facility that provides European Union funds to
Greek farmers. Traditionally the agricultural sector has been an underserved and under-penetrated segment in Greece, which
the Group believes offers it opportunities for deposit collections and fee income generation through cross-selling. As at
31 December 2023, loans to the agricultural customer segment stood at €2.3 billion, while deposits from this customer
segment, which are mainly low cost, stood at €6.5 billion.

Appreciating the need for generational renewal in rural areas and within the agricultural sector, the Group offers a full package
of solutions and financial support for young farmers. For 2022, loans to young farmers accounted for more than 60% of
Piraeus Bank’s primary sector financing, in line with the Group’s goal to cover the liquidity and investment needs of young
farmers. In the wider scheme of adopting ESG criteria, Piracus Bank has supported investments in renewable energy sources
made by farmers, while at the same time the Group has improved its banking products to help cover the current operating
cash flow needs of farmers, thus contributing to the implementation of the national energy and climate plan.

The Group also supports the rapidly growing agri-food industry and is creating a centre of excellence (“CoE”) dedicated to
agri-food. The agri-food CoE will coordinate all of Piracus Bank’s units that have exposure to the food sector (i.e.,
agricultural, small business, SMEs and large corporate) as well as formulate and improve (in cooperation with the relevant
units) products and innovations, that can be offered to its clients and meet their needs. This new initiative is expected to
accelerate the understanding of customer needs, proactively promote innovative banking solutions, and enhance Piracus
Bank’s value proposition to clients with tailored financial solutions.

Large savings deposit base supports further deposit expansion and funds the lending growth

The Group benefits from the largest service network across Greece, consisting of, as at 31 December 2023, 378 branches and
2,042 ATMs, providing broad geographic coverage. The Group provides banking services to a sizable portion of Greece’s
population, serving, as at 31 December 2023, approximately 6 million active customers.

As at 31 December 2023, the Group’s customer deposits stood at €59.6 billion, comprising €24.2 billion in savings accounts,
€21.9 billion in current and sight accounts, and other deposits, and €13.5 billion in term deposits. This compares to an asset
base that comprises performing exposures of €30.1 billion, investment securities (excluding equity instruments) of €13.9
billion, and a net cash position of €7.1 billion. As at 31 December 2023, the Group estimates that its domestic market share
of deposits stood at approximately 28%*.

The Group believes its large deposit base and its deposit mix geared towards low-yielding savings and sight deposits have in
the past enabled it, and will continue to enable it, to achieve solid credit expansion and cross-selling opportunities. Further,
the low-cost nature of the Group’s large deposit base supports its disciplined approach to cost management and allows it to
allocate resources judiciously, focusing on areas that directly impact its core deposit base.

The Group’s cost discipline strength directly contributes towards its target for a favourable cost-to-core income ratio. In
particular, the Group’s cost-to-core income ratio as at 31 December 2023 was 31.1%, compared to 45.2% and 48.1% as at 31
December 2022 and 31 December 2021, respectively. By minimising unnecessary expenses and optimising operational
efficiency, the Group can achieve a more sustainable and competitive cost structure. This, in turn, contributes to a healthier
cost-to-income ratio, reflecting operational prudence and financial soundness.

Strong and sustainable net fee and commission income generation backed by strategic focus in core banking products,
as well as wealth and asset management and real estate

The Group has strategically enhanced its net fee and commission income generation capacity, converging towards European
banking sector benchmarks®. In 2023, recurring net fee and commission income and income from non-banking activities
(which includes rental income) amounted to €547 million, marking a year-on-year increase of approximately 14.1%. Net fee
income over assets also increased to 0.7% in 2023, compared to 0.6% in 2022. This is higher than the average net fee income
over assets of 0.55% for the other Greek systemic banks for the first nine months of 2023. The Group’s leading position in
the Greek market, extensive distribution network, strong client relationships and strategic partnerships in asset management
and real estate are key factors backing a strong and sustainable fee and commission income generation capacity.

The Group’s strategic focus on asset management, driven by organic and inorganic initiatives, is already showing results. The
Group’s assets under management have increased 34.2% in 2023, to €9.3 billion as at 31 December 2023, from €6.9 billion
as at 31 December 2022 and €5.8 billion as at 31 December 2021. Piraeus Asset Management MFMC has achieved net sales
of mutual funds of €907 million in 2023, more than any other mutual fund company in Greece*®, reaching a market share of

#  Source: Group’s internal analysis as at 31 December 2023 of the Group’s published financial statements based on IFRS regarding the Group’s

outstanding amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Conjunctural Indicators, Table IV.09 Deposits/Repos
of non-MFIs held with OMFIs in Greece.

4 Source: ECB Supervisory Banking Statistics — Q3 2023: https://www.bankingsupervision.europa.eu/bankin;

/statistics/html/index.en.html

% Source: Based on internal analysis with total market data based on Hellenic Fund and Asset Management Association statistics:

http://www.ethe.org.gr.
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21% as at 31 December 2023, compared to 18.6% a year earlier. Additionally, in 2022, the Group acquired lolcus Investments
AIFM (“Iolcus”), adding €1 billion in assets under the management of the Group. The Group is also a market leader in Greece
in ESG funds.

The Group is also aiming to unlock the value of its real estate portfolio and has engaged in a holistic redesign of its real estate
business model since 2017, with the intention of fostering strategic growth and cost containment efforts by exploiting REO
servicers operations and new partnerships. The acquisition of Trastor Real Estate Investment Company S.A. (“Trastor REIC”)
in 2022 underpins the Group’s strategy for accretive return-on-capital actions and entails the enhancement of the fee
generating pools of Piracus Bank, captures the favourable dynamics that are increasingly evident in the Greek real estate
market and strengthens Piraeus Bank’s capabilities with one of the most effective real estate platforms in Greece. The Group’s
rental income increased to €73 million in 2023, from €34 million in 2021 and €58 million in 2022.

Piracus Bank is a leading financial institution in bancassurance. Its comprehensive distribution strategy is further
complemented by a strong online offering. Holding the first place in brokerage in Greece,’” Piracus Bank offers expertise in
investment services, providing clients with access to a diverse range of financial instruments, including mutual funds, treasury
bonds, commodities, and investment portfolios. In addition, Piraeus Bank is the third-largest mutual fund manager in Greece
managing and optimising investment portfolios*®. Piracus Bank is also a market leader in ESG with a commitment to
responsible and sustainable investment. As at 31 December 2023, Piraecus Bank has 29% share in bancassurance based on
internal estimates and 21% in brokerage according to the ATHEX.

“Best-in-class” digital platform

Piracus Bank’s digital banking service stands as a prominent banking platform in Greece, providing both web banking and
mobile banking options. The platform has earned recognition both domestically and internationally, receiving various awards.
By prioritising the digitisation of the operating model, Piracus Bank demonstrates its commitment to staying at the forefront
of technological advancements, positioning itself for agility and efficiency. This digital transformation not only aligns with
current industry trends but also provides a robust foundation for exploring new sources of revenue.

Furthermore, upgrading the customer experience through digital means signifies a customer-centric approach. The enrichment
of product offerings is facilitated by digital tools, enabling Piracus Bank to adapt to changing market demands and
preferences. In particular, the emphasis on enhancing commercial capabilities through digital tools highlights a strategic focus
on optimising sales and business development processes. The integration of advanced digital tools improves the overall
competitiveness of the Group’s business, positioning it as a dynamic player in the market.

In particular, as at 31 December 2023, Piracus Bank held 36% market share in e-banking, based on internal estimates, while
98% of its transactions were conducted via digital channels. The number of active digital platform users increased by 30%
from 2020-2022, indicating a substantial surge in the digital platform’s popularity. Weekly users increased from 730,000 as
at 31 December 2022 to 810,000 as at 31 December 2023. Further, as at 31 December 2023, the digitalisation of sales reached
a peak of 41% and 25% for e-loans and credit cards, respectively.

NPE clean-up has already delivered a minimal net NPE exposure

In terms of asset quality, the Group’s NPEs stood at €1.3 billion and its NPE ratio stood at approximately 3.5% as at 31
December 2023 while, as at 30 September 2023, it stood at an average of 5.2% for the other Greek systemic banks. The net
NPE ratio of the Group, which corresponds to net NPEs over seasonally adjusted net loans, stood at 1.8% as at 31 December
2023 (with a net NPE exposure of €0.7 billion, which corresponds to NPEs of €1.3 billion minus the ECL allowance related
with NPEs of €0.7 billion). Considering that the NPE ratio was at 45% as at 31 December 2020, these figures illustrate the
outstanding progress achieved by the Group’s management team through a carefully combined set of actions. Moreover, the
Group’s NPE (cash) coverage ratio increased to 61.6% from 54.5% as at 31 December 2022 and 40.3% as at 31 December
2021.

The completion of the following projects has been conducive to the successful NPE clean-up operation:

e Projects Phoenix and Vega: On 5 July 2021, the Group announced the completion of the Phoenix and Vega HAPS
NPE securitisations, in total €6.7 billion of gross book value, following the granting of all necessary approvals. The
Group retained 5% of the mezzanine and junior notes of the securitisation, in accordance with the applicable
securitisation regulatory requirements, as well as the senior notes that are guaranteed by the Greek State. The
distribution-in-kind to the shareholders, of the shares issued by the Cypriot subsidiary “Phoenix Vega Mezz Ltd”,

47 Source: ATHEX: https://www.athexgroup.gr/el/web/guest/info-reports-members-market-share-securities/-

/asset_publisher/TD6aiX82J02¢/document/id/7321926?controlPanelCategory=portlet 101 INSTANCE TD6aiX82JO2e&redirect=https%3A%2F
%2Fwww.athexgroup.gr%2Fel%2Fweb%2Fguest%2Finfo-reports-members-market-share-

securities%3Fp_p 1d%3D101 INSTANCE TD6aiX82J02e%26p p_lifecycle%3D0%26p p_state%3Dnormal%26p p mode%3Dview%26control
PanelCategory%3Dportlet 101 INSTANCE TD6aiX82J02e%26_101 INSTANCE TD6aiX82JO2e

Source: Hellenic Fund and Asset Management Association statistics:
https://www.ethe.org.gr/index.php?view=mfmcassetcompany &mfCategory=ALL&newmenu=Y &option=com_statistic&lang=el
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which holds 65% of the mezzanine and 45% of the junior tranches of these NPE securitisations, was completed on
11 August 2021,

Project Sunrise I: On 20 September 2021, the Group announced that the Sunrise I HAPS NPE securitisation
transaction, corresponding to a gross book value of €7.0 billion, was completed, following the granting of all
necessary approvals. The Group retained 5% of the mezzanine and junior notes of the securitisation, in accordance
with the applicable securitisation regulatory requirements, as well as the senior notes that are guaranteed by the
Greek State;

Project Sunrise II: On 27 December 2021, the Sunrise Il HAPS NPE securitisation transaction, corresponding to a
total gross book value of €2.6 billion as at the reference cut-off date of the perimeter, was completed after receiving
all necessary approvals. The Group retained 5% of the mezzanine and junior notes of the securitisation, in accordance
with the applicable securitisation regulatory requirements, as well as the senior notes that are guaranteed by the
Greek State. The distribution-in-kind to the shareholders of the shares issued by the Cypriot subsidiary “Sunrise
Mezz Ltd”, which holds 44% of the mezzanine and junior tranches of the Projects Sunrise I and Sunrise II HAPS
NPE securitisations, was completed on 27 October 2022;

Project Dory: On 4 March 2022, Piracus Bank completed the sale of a shipping NPE portfolio amounting to a
gross book value of €0.4 billion to an entity affiliated with Davidson Kempner Capital Management LP, after
receiving all necessary approvals;

Project Senna: On 29 June 2023, Piracus Bank completed the sale of an NPE portfolio, amounting to €0.3 billion
gross book value, to an Irish securitisation SPV. Intrum Holding AB purchased 100% of the securitisation notes;

Project Sunrise III: After obtaining the HAPS guarantee, Piracus Bank completed the transfer of 95% of the
mezzanine and junior notes of the Sunrise III securitisation to the nominees of Intrum AB (publ) and Waterwheel
Capital Management LP. Piracus Bank retained 5% of the mezzanine and junior notes of the Sunrise III
securitisation, as per the relevant securitisation regulatory requirements, along with the entirety of the Sunrise III
senior notes. Subsequently, Piracus Bank obtained significant risk transfer (“SRT”) approval and derecognised the
portfolio; and

Other projects: On 4 and 8 November 2022, Piraecus Bank contributed into Strix Holdings L.P. loan balances
acquired by virtue of a bond purchase agreement amounting to €0.4 billion gross book value, in exchange for
additional limited partnership interests. As a result, the respective loans were derecognised from Piracus Bank’s
balance sheet as at 31 December 2022.

In addition, the following NPE portfolios are classified as held for sale:

Project Solar: In November 2023, Piracus Bank, along with the other Greek systemic banks, announced the
execution of a binding agreement among the Greek systemic banks and Waterwheel Capital Management L.P.,
acting as an investment manager on behalf of an affiliated entity managed by it. The agreement pertains to the sale
of 95% of the mezzanine notes and 95% of the junior notes to be issued in a concurrent securitisation by the Greek
systemic banks of the Solar portfolio. The total gross book value of the Solar portfolio was approximately €1.2
billion as at 30 September 2021, with €0.4 billion attributed to Piraecus Bank. The transaction is expected to be
completed within the first half of 2024 and is subject to customary conditions for such transactions;

Project Delta: In June 2023, Piraeus Bank classified as held for sale a portfolio of Romanian NPEs with a total gross
book value of €0.2 billion, of which NPEs with a total gross book value of €160 million are expected to be sold
within 2024; and

Project Monza: In December 2023, Piraeus Bank classified an NPE portfolio consisting of retail and business NPEs

with a total gross book value of €0.3 billion, namely portfolio Monza, as “held-for-sale”. The transaction is expected
to be concluded within 2024.

Track record in building strong strategic partnerships to support the growth of stable fee income streams

The Group has developed key strategic partnerships with prominent international and domestic market participants to support
its business growth. Such strategic partnerships allow involved parties to cross-promote, build on each other’s strengths, fill
in gaps in areas of growth, share intelligence, attract new customers and expand business offerings to existing customers.
These partnerships create a unique combination of strong local expertise in Greece and international know-how and
structures, allowing the Group’s clients to access global solutions encompassing a complete offering of products and
services in the domestic market as well as in international expertise.
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For instance, in the bancassurance sector, the Group has been building multi-year exclusive strategic collaborations with the
insurance companies NN Hellas and ERGO Hellas, which provide insurance solutions for the daily needs of the Group’s
customers. The objective of these partnerships is focused on the continuous development of sales of life, health, pension
and general insurance.

Moreover, Piracus Bank is the only commercial bank in Greece that offers to its clients a comprehensive range of gold
products and services, namely sales and purchases, appraisals, and storage facilities, as well as the distribution of the gold
bullion sovereign coins across Greece through the Group’s partnership with The Royal Mint.

Additionally, in 2022, the Group partnered with Natech S.A. for the development of an independent innovative digital bank,
Snappi S.A. (“Snappi”), for customers in Greece and the rest of the European market for their financial and banking journey.
To this end, on 14 July 2022, Piracus Holdings fully covered the share capital increase of Snappi with €19 million, thus
acquiring a 55% shareholding therein. In the fourth quarter of 2023, Piraeus Holdings’ stake in Snappi increased to 69%
following a share capital increase of €13 million. Snappi is currently in the process of obtaining a full banking license from
the Bank of Greece and SSM, with completion expected in the first half of 2024. After securing the banking license, Piracus
Holdings anticipates a final increase in share capital, resulting in a terminal ownership stake of 55% in Snappi. Snappi will
develop a complete banking platform through which users will be able to seamlessly complete digital payments and money
transfers. Utilising cutting-edge technology and offering modern banking services, Snappi will be the first purely digital bank
based in Greece; customers will have access to banking products and complete all transactions exclusively using their
smartphones. Snappi is committed to integrating ESG principles into its operations and activities, and, being a digital bank
without physical branches, its business operations will have the smallest possible environmental footprint.

The strategic initiatives with respect to Snappi are anticipated to yield positive impacts on the Group’s business. Foremost, a
projected relief of over 25% from the current branch client load signifies an optimisation of operational efficiency. This
reduction not only streamlines client interactions but also positions the Group to allocate resources more effectively, fostering
responsive customer service. It is estimated that the Group will have received over €50 million in revenues through Snappi’s
“Buy Now Pay Later” and “Banking as a Service” services within three years after the licensing of the entity by the
supervisory authorities. This diversification of revenue streams contributes to the financial health of the Group and aligns
with evolving consumer preferences and industry trends. The Group also intends to follow a prudent investment strategy,
with an estimated total investment of approximately €40 million spread over two years. This calculated investment is expected
to ensure that the business remains competitive and resilient in the face of evolving market dynamics. Furthermore, the
expansion plan into other European countries enhances the geographical footprint but also unlocks new opportunities for
market penetration and revenue generation.

Experienced management team and highly qualified personnel

The Group’s management team has significant banking experience with a demonstrated ability in leading Piraeus Bank into
achieving tangible results in all areas of focus, restoring profitability, strengthening its capital and liquidity position and most
importantly de-risking Piracus Bank’s balance sheet from the NPEs.

The Group’s management team has demonstrated leadership skills in pursuing and executing strategic initiatives, as well as
positioning Piraeus Bank as a leader among its competitors in Greece as measured by footprint, loans and deposits. Such
leadership skills are exemplified by the successful and timely implementation of the Group’s 2015 restructuring plan (the
“Restructuring Plan”), which consisted of, among others, the following strategic initiatives, the majority of which were
executed from 2017 to 2019, and the implementation of which was a condition of receiving capital support from the HFSF:

e streamlining the Group’s branch network and the reduction of its employee base in Greece;

e reducing total operating costs in Greece below €1.1 billion;

e optimising the Group’s cost of funding by decreasing the cost of deposits;

e improving the Group’s net loans to deposits ratio to less than 115%;

e restricting the Group’s equity or subordinated capital support to any foreign subsidiary;

e scaling down Piraeus Bank’s foreign assets’ portfolio; and

e divesting the Group’s insurance activities (ATE Insurance and ATE Insurance Romania).

The timely execution of the Restructuring Plan, as attested by the EU commission on 31 January 2020, was coupled with the
successful execution of a number of landmark NPE sale transactions of more than €2 billion total gross book value,
including Project Amoeba in May 2018, the first secured business NPE portfolio sale in Greece of greater than €1.4 billion
gross book value (equivalent to €2 billion legal claims), Project Arctos in July 2018, an unsecured consumer NPE portfolio
sale of €400 million gross book value, and Project Nemo in July 2019, a shipping NPE portfolio sale of €500 million gross
book value.

The progress achieved by the Group’s management team was further evidenced by two successfully completed landmark
capital enhancing debt issuance transactions in the international capital markets in 2019 and 2020, commencing with the
issue of a €400 million Tier 2 capital instrument in June 2019, the first such issuance by a Greek bank in a decade, and a
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second €500 million Tier 2 capital issuance in February 2020. The strategic partnership with Intrum was another landmark
transaction contributing to the successful furtherance of the Group’s strategy.

The successful execution of the complex Demerger process and the effective management of the Contingent Convertible
Bonds conversion, both completed during 2020, demonstrate eloquently the impressive abilities of the Group’s management
team. In addition, the completion of several important components of the Group’s capital enhancement plan during 2021
(including (i) the exchange of Greek government bonds (“GGB”) held by Piracus Bank for new GGB with an equivalent
nominal value maturing in 2050, yielding gains of €221 million; (ii) trading gains realised from interest rate derivatives of
€71 million; (iii) gains of €85 million from the sale of Italian sovereign bonds with a nominal value of €1,150 million, which
were previously included in the debt securities at amortised cost portfolio; and (iv) the 2021 Share Capital Increase) serve as
further evidence of the execution capabilities of the Group’s management team.

The Group’s management team continues to achieve impressive results in various recent transactions, such as (i) the sale of
a shipping NPE portfolio with a gross book value of €0.4 billion in 2022 (Project Dory), (ii) the acquisition of a controlling
stake in Trastor REIC from WRED LLC, (iii) also in 2022, various synthetic securitisations of performing loans in Greece,
thanks to which the Group reduced its risk weighted assets by €2.2 billion, (iv) the issuance of an aggregate amount of €1,850
million of senior preferred bonds with a view to increasing the MREL, and (v) the conclusion of an agreement with Resolute
Asset Management Group for provision of real estate servicing, real estate valuation services and asset and property
management. The Group’s management team is also taking active steps to properly manage climate risk, as evidenced by
Piracus Bank’s performance in the first EU-Wide Climate Stress Test Exercise, which was at par with the average scores of
the participating European banks.

As such, the Group believes its management team has developed the strategic experience in setting targets with significant
benefits for the Group and executing projects effectively. In addition to growing the Group’s business and leading it through
the pandemic turmoil, its senior management team has a proven track record of innovation in banking products and services.

The Group’s highly qualified personnel also play a critical role in its business. As at 31 December 2023, the average age of
the Group’s employees was approximately 47 years. As at 31 December 2023, the percentage of the Group’s employees
with an undergraduate and/or postgraduate university degree was approximately 74% in Greece. The Group believes that the
quality of its human capital is a key factor in achieving its strategic goals, and the Group sees human resource management
as a comprehensive set of actions and operations aimed at acquiring, retaining and utilising skilled employees who
successfully and productively fulfil their roles.

The Group is also firmly committed to a diverse and inclusive workforce and to a work environment with equal opportunities
for all employees, which creates strong relationships among its employees, based on accountability, meritocracy and
transparency, a commitment manifested by the gender split in its employees, which was approximately 58% female and
42% male as at 31 December 2023.

As a member of a core group of the United Nations Environment Programme Finance Initiative (“UNEP FI”’) banks, Piracus
Bank was instrumental in co-developing the Principles for Responsible Banking, while on an EU level the Group participated
in the formation of the Finance for Biodiversity Pledge. Having signed both initiatives, Piraecus Bank actively develops
methodologies and tools and setting ESG targets aiming, among others, to support sustainable development and the social
and cultural capital through donations, grants, sponsorships with social and cultural benefit and aiming at bridging the gap
between higher education and the job market.

ESG principles are deeply ingrained in the Group’s ethos

The Group proudly positions its commitment to sustainability as a core strength, serving as a driving force in the promotion
of environmental, social and governance initiatives. Embracing a holistic approach, the Group actively engages in
environmental stewardship through direct financing of renewable energy projects and a comprehensive strategy to reduce
both its operational and financed carbon footprint. This commitment extends to the implementation of green lending policies
that not only underpin sustainable business models but also support forward-looking investment plans.

In parallel, responsible banking is ingrained in the Group’s ethos, encompassing social inclusivity, diversity, active
community development, fair labour practices, and the upholding of human rights. This commitment is integral to the Group’s
overarching strategy, fostering a sustainable and socially responsible financial ecosystem.

Piraeus Bank stands out as a leader in climate change management, being the sole Greek company listed in the Financial
Times’ “500 Climate Leaders in Europe” for three consecutive years (2021-2023). Additionally, the Group has earned
distinction for its comprehensive participation in all pillars of the United Nations Sustainable Development Goals and its
dedication to the Principles for Responsible Banking (“PRB”) under UNEP FI Commitment for Financial Health and
Inclusion®.

4 Sources: https://www.piracusbank.gr/en/idiwtes/unep-fi, https://www.unepfi.org/wordpress/wp-content/uploads/2023/07/PRB-Fin-Health-progress-

report-1.pdf#page=36
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The Group played a pivotal role in shaping the global responsible banking landscape by actively participating in the
formulation of the PRB. Currently serving as a co-chair on the PRB Banking Board, the Group continues to align its
environmental policy with international frameworks, including the Paris Agreement and the Sustainable Development Goals.

With respect to energy transition, the Group aims to assist Greek businesses in adopting sustainable development and energy-
saving models. The Energy Transition Project, a tangible commercial programme and action plan, positions Piracus Bank as
a leading guide in transforming its customers’ operations and contributing to the construction of a more sustainable Greek
economy.

Addressing social risks, the Group initiated the EQUALL programme in 2022, focusing on promoting social equality. Since
2021, the Group proudly endorses the United Nations Women’s Empowerment Principles (“WEPs”), marking it as the first
Greek bank with such engagement.

Complementing these initiatives, the Group maintains high standards of corporate governance, adhering to applicable legal
and regulatory frameworks and best practices. A concrete governance structure, inclusive of Ethics and ESG Committees at
the Board level, provides oversight for strategic ESG-related risks and opportunities, ensuring sustainability is embedded in
everyday operational and business practices. See also “Environment, Social and Governance (ESG)” in Section 4 “Group’s
Business Overview”.

4.3 The Group’s Strategy

The Group’s strategic priority is to accomplish its medium-term strategic and financial targets for the period 2024-2026,
while maintaining its position as a leading, resilient and socially responsible financial institution, contributing to the
development of the Greek economy by financing creditworthy investment plans, providing liquidity to businesses and
households, and protecting the savings that the Group’s customers have entrusted to it.

Focus on 2024-2026 business plan

Over the past few years, Piracus Bank has been diligently laying the groundwork for a resilient, fully de-risked, and
sustainably profitable bank. Building on the transformative success of Project Sunrise completed in 2021 and the strategic
initiatives undertaken in 2022 and 2023 to strengthen Piracus Bank’s profitability profile, the 2024-2026 business plan is
positioned to set distinct strategic priorities for the medium term. These initiatives have been designed to support stakeholders’
confidence in the prospects of the Group’s franchise, marking a significant step forward in the Group’s commitment to
sustained growth and stability.

2024-2026 financial targets

The Group has set financial targets to enable the implementation of its strategy and business plan. The Group’s medium-term
financial targets for 2024-2026 include:

e targeting approximately €9.0 billion for 2024, €9.5 billion for 2025 and €10.0 billion for 2026 in new loan
disbursements to businesses and households, resulting in an annual net credit expansion of approximately €1.5
billion in 2024, €2.0 billion in 2025 and €2.0 billion in 2026;

e defending loan spreads, managing deposit costs and enhancing the contribution of the fixed income securities
portfolio to sustain net interest margin above 2.0% throughout the three-year period,

e aiming to enhance net fee income over assets to approximately 0.70% for 2024, 0.80% for 2025 and 0.90% for 2026,
through strategic initiatives and diversifying revenue growth in various operating business lines;

e strengthening and diversifying the Group’s revenue pools to achieve net income of approximately €1.0 billion for
the year ending 31 December 2024, €1.0 billion for the year ending 31 December 2025 and €1.0 billion for the year
ending 31 December 2026, corresponding to approximately 14%, 13% and 12% RoaTBV normalised excluding
one-off items and adjusting for AT coupon payment, respectively;

e maintaining significant capital buffers over and above the minimum regulatory threshold for total capital ratio plus
Pillar 2 Guidance, of at least 300 basis points throughout the three-year period ending 31 December 2026, allowing
the Group to enhance its distribution policy aspiration towards its shareholders, subject to necessary conditions being
met and supervisory approval;

e managing organic NPE formation throughout the three-year period, notwithstanding the rising interest rate
environment, to support the further de-risking of the balance sheet, while assuming consistent increase in NPE
coverage;

e leveraging core business strengths and a leading market presence to capture new opportunities arising from the
evolving economic landscape and digitisation; and
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e committing to generate a positive ESG impact, with an increase to at least €5.0 billion in the Group’s sustainable
banking portfolio for the year ending 31 December 2026.

These targets were prepared on the basis of certain assumptions as set forth in “Assumptions Underlying the Profit Forecasts—
Assumptions” in Section 23 “Financial Targets and Profit Forecasts”. For additional information on the preparation and
presentation of the Group’s financial performance targets and other forward-looking statements that are deemed to be profit
forecasts under the Prospectus Regulation, see Section 23 “Financial Targets and Profit Forecasts”.

Strategic pillars

At the core of the Group’s strategy is the unwavering commitment to solidify its position as a leading contributor to stability
in the Greek economy, fostering growth and innovation. This journey gains momentum as the Group concentrates efforts on
four main strategic pillars:

e Revenue pool expansion and diversification: The Group aspires to grow and diversify revenue pools by targeting
high return on risk-weighted assets sources of income, mainly focusing on extracting value from core commercial
banking competencies, i.e., performing loans, fixed income securities and asset management, as well as from
ancillary business lines, i.e., digital banking platforms and Snappi, real estate management and energy transition.
The strategic plan involves a targeted loan expansion of approximately €5.4 billion from 1 January 2024 to 31
December 2026, culminating to approximately €35.5 billion in performing loans at the conclusion of this period.
The Group’s focus sectors include energy, hospitality, manufacturing and transportation.

e Cost discipline: The Group’s strategy involves a rigorous pursuit of cost efficiencies, aiming for best-in-class
operating efficiency levels. Committed to maintaining strict cost discipline, the Group targets a cost-to-core-income
ratio of at or below 35% throughout the 2024-2026 period. This entails driving selective efficiencies in buildings
and maintenance costs, while reinvesting in talent retention, digital customer experience, business growth and
technology.

e Distribution to sharcholders: The Group aims to optimise returns on capital. The objective is to sustainably produce
returns on average tangible book value normalised of approximately 14% for 2024, 13% for 2025 and 12% for 2026,
by taking a risk-adjusted return approach and capitalising on its market-leading position. Subject to successful
implementation, this strategy will allow the Group to progressively grow its dividend pay-out ratio to shareholders
to approximately 50% from 2025 results, contingent upon set conditions and supervisory approval.

e  Value for clients and employees: Pursuant to its Transformation Programme, the Group is pursuing a client-focused
agenda. This includes a revitalisation of the Group’s channels strategy, optimising network footprint and leveraging
its new branch model, while at the same time achieving excellence in e-banking through an omni-channel approach.
The Group is also developing a new employee proposition, which includes performance-based remuneration with a
view to reaching market-average levels, new ways of working and headquarter consolidation.

In addition to these financial performance targets, the Group is actively exploring new commercial and strategic initiatives.
These initiatives include a heightened focus on wealth asset management, real estate management, energy transition business
building and capitalising on digital ecosystem commercial opportunities. Concurrently, the Group is enhancing its digital
offering and value proposition.

Beyond financial performance, the Group is committed to advancing sustainable banking. The Group is systematically
establishing the infrastructure, policies, and strategies that integrate ESG criteria into its operations. This commitment aligns
with the Group’s goal to contribute maximally to the Paris Climate Agreement’s targets and the United Nations’ sustainable
development goals. Over the period 2024-2026, the Group aims to grow its sustainable banking envelope by approximately
€3.1 billion while articulating its own decarbonisation path along with systematic advisory on clients’ transition journeys.

Capturing new business opportunities

As an integral component of the 2024-2026 business plan, the Group is seizing emerging business prospects which align with
its overarching strategies.

Channelling financing into emerging industries

As a leading commercial bank in Greece and a preferred strategic advisor for Greek businesses, holding approximately 25%
of performing loans and active relationships with around 65% of domestic businesses, Piracus Bank is strategically
positioning itself for the future. The Group will focus on the most promising industries in Greece, characterised by resilience,
export orientation, quality and sustainability. Employing a risk-adjusted return approach, the Group intends to prioritise the
energy, transportation, manufacturing and hospitality sectors.

Wealth and asset management pillar

To harness market dynamics, the wealth and asset management pillar of the Group encompasses mutual funds, equity
brokerage, and private banking businesses, with total assets under management of approximately €9.3 billion as of 31
December 2023 and €6.9 billion as of December 2022. The Group aims to grow by more than approximately 50% its assets
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under management by 2026, leveraging its footprint, expertise, deep market knowledge, and a motivated sales workforce. In
alignment with this strategy, the Group completed the acquisition of Iolcus in 2022, a privately-owned alternative fund and
asset management firm regulated by the HCMC.

New real estate plan

The Group envisions a transformation of its real estate function, strategically focusing on extracting value from its balance
sheet by divesting from legacy and low-yielding assets without impacting profitability, while increasing the contribution of
its investment property books and leveraging on its real estate investment company, Trastor REIC. Consequently, the
investment property portfolio contribution will increase to more than 60% of total real estate assets by 2026, compared to
approximately 45% as at 31 December 2022. This real estate plan is anticipated to increase rental income to approximately
€120 million by 2026, from approximately €60 million in 2022.

New digital bank — Snappi

In 2022, Piraeus Holdings entered into a strategic collaboration with Natech S.A. to pioneer the development of an innovative,
independent digital bank catering to customers in Greece and the broader European market throughout their financial and
banking journeys. Piraeus Holdings’ participation in the share capital of Natech S.A.’s subsidiary, Snappi, will be concluded
in three phases, which will be finalised upon the licensing of the entity by the supervisory authorities. On 14 July 2022,
Piraeus Holding fully covered the share capital increase of Snappi with €19 million, thus acquiring a 55% shareholding
therein. In the fourth quarter of 2023, Piracus Holdings’ stake in Snappi increased to 69% following a share capital increase
of €13 million. Snappi is currently in the process of obtaining a full banking license from the Bank of Greece and SSM, with
completion expected in the first half of 2024. After securing the banking license, Piraeus Holdings anticipates a final increase
in share capital, resulting in a terminal ownership stake of 55% in Snappi. Piracus Holdings’ total contribution to Snappi’s
share capital is expected to amount to €42 million, and this contribution does not amount to a firm commitment of Piraeus
Holdings.

Natech S.A., a leading fintech firm headquartered in Ioannina, is a pioneering force in the digital banking sector. Natech S.A.
utilises cutting-edge technology to deliver modern financial services. As Greece’s inaugural fully digital bank, Snappi will
reshape the banking landscape by providing customers exclusive access to a comprehensive suite of banking products. With
a commitment to innovation, Snappi will allow all transactions to be seamlessly executed through users’ smartphones,
redefining the paradigm of convenience in banking.

Snappi is expected to launch its operations during 2024, targeting a breakeven net income in 2025 and positively contributing
to the Group’s profitability by 2026. Snappi will obtain customers through direct and indirect digital marketing, as well as
through merchants and its banking-as-a-service partnerships. The number of direct users of Snappi’s application is expected
to reach approximately 1 million in the medium term.

Snappi’s mission will extend beyond traditional banking, aiming to provide universal access to financial services and
innovative banking solutions. This inclusive approach will target individuals of diverse backgrounds and financial situations,
with a specific focus on the younger generation, e-commerce entrepreneurs and organisations seeking to implement the
banking-as-a-service model. Furthermore, Snappi will be committed to fostering financial literacy and effective financial
management among its customers.

Snappi will also be actively engaged in talent development, aspiring to attract graduates from Greek universities and
contribute to the repatriation of skilled human capital to Greece.

As a digital bank operating without physical branches, Snappi will place a high priority on environmental responsibility,
ensuring the smallest possible ecological footprint. Snappi reinforces its commitment to sustainability through the utilisation
of energy-efficient technology, the adoption of paperless processes involving exclusively digital transactions and online
communication with customers, a focus on issuing intangible digital debit cards and the use of certified energy-efficient
building facilities.

Transformation Programme fueling the Group’s strategic initiatives

The Group’s Transformation Programme represents the basis of its strategic priorities to improve its profitability by focusing
on its core commercial banking activities, executing its business and retail banking growth strategy, increasing efficiency
throughout its organisation, improving and expanding its digital platform and implementing comprehensive sustainable
banking and ESG policies. The plan encompasses footprint rightsizing, operational model revamping, enhancement of digital
and remote sales capabilities, IT transformation, lending processes redesign and general and administrative cost savings.
Since its initiation in 2020, the Transformation Programme has yielded substantial results and is currently surpassing
expectations. The continuous integration of new ideas and projects remains a cornerstone, enhancing the Group’s
modernisation efforts to effectively address macroeconomic challenges and emerging competition. A central focus is on
elevating customer experience through personalised solutions. The Group is now executing a systematic and proactive
approach, adhering to the programme’s initial design and priorities. Simultaneously, the initiative is accelerating by
incorporating new areas of interest, aiming to amplify benefits for all stakeholders.
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During the three-year period 2021-2023, the Transformation Programme delivered 250 projects and facilitated the transition
to a new branch model and the launch of a new e-banking application for individuals. More than 170 e-banking functionalities
were introduced. Today, 98% of the total number of banking transactions are conducted digitally, while the number of
products offered digitally has increased fourfold. Over the three-year period 2021-2023, the Transformation Programme has
also contributed to the significant reduction of operating costs by 17%, the decrease of time-to-cash for business lending by
60%, a rationalisation of building footprint by 22,000 square meters and an increase of the automation of core internal
processes to 70%.

Sustaining the Group'’s strong pre-provision income generation

With increased focus on revenue-generating activities, solid financing and enhanced productivity, the Group aims to sustain
recurring pre-provision profit to above €1.6 billion per annum over the period 2024-2026. Through its Transformation
Programme, the Group aims to increase efficiencies and improve the customer experience.

The Group has successfully undertaken significant initiatives to provide new financing to its core retail and corporate
customers, thereby actively contributing to the ongoing recovery of the Greek economy. A pivotal catalyst for Greece’s
economic resurgence was the allocation of a portion of the €750 billion Next Generation EU funds, granted by the European
Union in response to the economic impact of the COVID-19 pandemic. Under the Next Generation EU plan, €750 billion in
the form of grants and loans has already been provided to the various member states of the European Union, with
disbursements occurring between 2021 and 2026. These disbursements are supplemented by an additional approximately
€1.1 trillion under the Multiannual Financial Framework of the European Union for 2021-2027. Notably, of the €750 billion
recovery plan, Greece has been allocated an estimated €36 billion, comprising approximately €18 billion in grants and
approximately €18 billion in the form of loans. Over the period from 2021 to 2027, Greece is anticipated to secure a total
funding of approximately €80 billion, encompassing the Next Generation EU plan®’, the National Development Programme,
other European funds and the EU common agricultural policy. The Greek economy, bolstered by these substantial EU funds
and its reinvigorated banking system, is poised to build upon its positive pre-COVID-19 trajectory, exhibiting robust growth
in the coming years.

The Group stands well-prepared to provide crucial support to corporate, SME, retail, and small business customers. In line
with this strategic vision, for the years ending 31 December 2024, 2025 and 2026 the Group aims to disburse approximately
€9.0 billion, €9.5 billion and €10.0 billion, respectively, in new loans to its customers. Notably, around 80% of these funds
are earmarked for the corporate and SMEs customer segments, while the remaining 20% is allocated to the retail and small
business customer segments. This planned net credit expansion of approximately €5.0 to €6.0 billion in 2024, €6.0 to €7.0
billion in 2025 and €7.0 to €8.0 billion in 2026 is strategically designed to strengthen pre-provision income and provide cross-
selling opportunities. To counterbalance the anticipated gradual decrease of interest rates and the incremental costs associated
with deposits and debt issuance, the Group is actively diversifying its securities portfolio and is undertaking structural hedging
strategies. This includes a deliberate increase in fixed income holdings and a meticulous optimisation of deposit pricing,
ensuring a well-rounded and resilient financial strategy.

As part of its ongoing business and retail banking growth strategy, the Group is actively targeting promising customer
segments with significant fee generation potential. The Group’s approach involves deploying a differentiated value
proposition and servicing model for each customer segment, streamlining products and services through simplification and
automation, and enhancing remote sales. In addition to tapping into the untapped potential of businesses by offering
differentiated service levels based on customer value, the Group is providing a wide array of additional and ancillary services
to seize cross-sell opportunities. Simultaneously, the Group is exploring investment banking opportunities and focusing on
sectors with sustainable liquidity and profitability potential to increase fee income. The Group’s goal is to further deepen its
lending relationships with Greek businesses, increasing the corporate and investment banking performing loan book to more
than €28 billion by the year ending 31 December 2026, compared to €22.3 billion as at 31 December 2023. Further, the Group
aims to enhance sales capabilities and achieve an increase in the volume of digital sales to 45% through onboarding new
products to its e-banking platform (such as prepaid cards, credit cards, consumer loans and investment products), while
simultaneously growing its bancassurance and asset management fees.

With respect to bancassurance, the Group is leveraging its distribution network to capitalise on the opportunities presented
in this sector. At the end of December 2023, its total managed portfolio reached €376 million, contributing 9% to its net
commission income. Key strategic initiatives in bancassurance include expanding the Group’s product portfolio, maximising
the utilisation of its sales force, and enhancing remote sales channels. These actions are geared towards increasing the Group’s
net fee and commission income, bringing it closer to European banking sector benchmarks.

Furthermore, the Group plans to enhance its digital platform, offering personalised services and significantly increasing
remote sales to become more efficient and solution-driven. This includes transforming its physical branch network to

59 Sources: https://commission.europa.eu/business-economy-euro/economic-recovery/recovery-and-resilience-facility/country-pages/greeces-recovery-

and-resilience-plan_en; https://www.espa.gr/el/pages/default.aspx; https://agriculture.ec.europa.eu/cap-my-country/cap-strategic-plans/greece _en
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accommodate digital tools, providing customers with a rich portfolio of self-servicing banking services, and offering an
advisory model that combines the best of digital experiences, technology, and human knowledge. Leveraging its existing
strong partnerships and alliances remains a key focus.

Regarding operating costs, the level of recurring expenses will increase during the period of 2024-2026, owing to
performance-based compensation and higher depreciation expenses reflecting investments in technology, while general and
administrative expenses are anticipated to remain broadly stable, absorbing inflationary pressures and the impact of the
growth trajectory of the Group.

In addition to these strategic initiatives, the Group is committed to comprehensive sustainable banking and energy transition
business building. The Group’s strategy includes optimising opportunities in sustainable financing, focusing on areas such as
renewable energy, energy saving in buildings, energy storage, net-metering, green transportation and e-vehicles,
manufacturing biodegradable products, supporting just transition, as well as advisory for issuance of green bonds, promotion
of agriculture and smart farming, green savings accounts, green mortgages, supporting small businesses and professionals’
digital transformation, ESG mutual funds and ESG bond issuance. For the period 2024-2026, the Group is expected to
disburse approximately €1.0 billion loans to sustainable projects, comprising approximately 10% of its new loan production
per annum. During the same period, green senior debt of more than €1.0 billion is expected to be issued, while the portfolio
of ESG mutual funds is anticipated to be double its €300 million level as of year ending 31 December 2023.

Strengthen the Group’s balance sheet and improve its capital buffers, while maintaining its asset quality
The Group continues to further strengthen its balance sheet a strategic priority through:

e maintaining a broad and diversified deposit base;

e sustaining an appropriate funding mix for its operations;

e originating high quality and diversified assets; and

e the effective management of its remaining NPE portfolio aiming to achieve and maintain a low single-digit NPE
ratio in the medium term.

The Group remains committed to adjusting its operations and policies to align with prevailing market conditions. In pursuit
of its medium-term goals, the Group actively seeks balanced growth in its deposit base relative to its loan portfolio.
Employing a strategic and cost-efficient approach, the Group is selectively attracting new deposits, utilising tailor-made
strategies and tools. Leveraging its extensive branch network in Greece, which remains the largest in the country, the Group
aims to enhance customer satisfaction rates and individualised service, contributing to the gradual recovery of the Greek
economy. As of 2023, the Group’s efforts have proven successful, and according to its estimates, the Group maintained its
leading market position of 28% of private sector deposits during 2023.

Furthermore, the Group’s strategy includes maintaining a solid funding and liquidity structure facilitated by a balanced
issuance strategy in the international capital markets. This initiative reflects the Group’s commitment to diversifying funding
avenues and ensuring a robust liquidity position.

The Group remains committed to manage its balance sheet both in terms of size and quality, empathising the maintenance
of a flexible asset and liability base. In response to the economic crisis in Greece, the Group has applied, and continues to
apply, more stringent underwriting criteria for loans and advances, including avoiding high-risk clients, engaging in the
intensive management of credit exposures, focusing on fully secured, low LTV mortgages and minimising unsecured
consumer financing exposures, which is a policy that is supported by the credit culture of the Group’s management team, as
well as by its advanced and strong risk management systems and controls.

In addition, the Group will continue to actively manage its NPE portfolio, while maintaining low levels of new NPE
formation, in order to reach an EU-average NPE ratio by the end of the three-year period. The final phase of NPE reduction
will include the completion of several inorganic transactions, including the remaining HAPS Solar transaction and a direct
NPE portfolio sale classified as held-for-sale as at 31 December 2023 (Project Monza). The plan incorporates organic NPE
management actions, including through settlements and restructurings, as well as managing specific cases of more than €200
million by the end of 2025. At the same time, the Group is focused on the development of a real estate sales mechanism with
a view to reducing non-performing assets without compromising its profitability. The anticipated level of cost of risk is
expected to reach approximately 0.6% by 2026.

The Group’s dedication to contain the diversification of its assets both across customer segments and industries remains
unwavering. At the Group level, as at 31 December 2023, corporate and public sector loans accounted for 78.8% of total
gross loans, mortgage loans accounted for 16.8% of total gross loans and consumer, personal and credit cards accounted for
4.3% of total gross loans. With respect to industry diversification, the Group lends to manufacturing, retail, construction,
real estate, food service, financial, shipping, energy, transportation, agriculture and other industries from all sectors of the
economy. None of these industry groups represented more than 12% of the Group’s total loan assets as at 31 December 2023
and only two of the 14 different industry sectors to which the Group lends represented more than 10% of its total loan assets
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as at 31 December 2023.

4.4

History and development of the Group

The following list sets forth the most significant events in the history of the Group:

1916 o
1918 @
1991 e
2003

2005 e

2006 e

2007 @

2008 e
2009 e

2010 @

2011 @

2012 @

2013 @

Establishment of Piraeus Bank.
The shares of Piraecus Bank were listed on the ATHEX.
Privatisation of Piraeus Bank.

Merger of (i) ETBAbank into Piraeus Bank, (ii) Piracus Investment S.A. into Hellenic Investment Company and
(ii1) ETBA Leasing into Piracus Leasing S.A.

Acquisition of 99.7% of Piraeus Eurobank A.D. in Bulgaria (renamed Piracus Bank Bulgaria A.D.).

Acquisition of 69.3% of Egyptian Commercial Bank in Egypt (renamed Piracus Bank Egypt) and shareholding
increased in August 2005 to 87.97%.

Merger and operational integration of the Group’s branch network in Bulgaria with Piracus Bank Bulgaria.
Acquisition of International Commerce Bank in Ukraine (renamed JSC Piracus Bank ICB).

Acquisition of the branch network of Arab Bank in Cyprus.

Extension of cooperation agreement with ING for providing life bancassurance services.

Successful completion of a €1.35 billion share capital increase.

Establishment of Piracus Bank Cyprus Ltd.

Issuance of redeemable preference shares without voting rights to the Hellenic Republic under Greek Law
3723/2008 for a total amount of €370 million.

Establishment of Pillar II programme of the Hellenic Republic Bank Support Plan (securities issued by Piraeus
Bank with the guarantee of the Hellenic Republic) under Greek Law 3723/2008.

Successful completion of a share capital increase for €807 million.

Issuance of additional redeemable preference shares without voting rights to the Hellenic Republic under Greek
Law 3723/2008 for a total amount of €380 million.

Participation in the PSI, with the repurchase of all of the Group’s Greek government bonds, resulting in an overall
impairment recognised in financial year 2011 and amounting to €5.9 billion before taxes.

Acquisition of certain assets and liabilities of ATEbank.
Acquisition of Geniki Bank, the Greek subsidiary of Société Générale.

Capital advance of €6.25 billion by the HFSF and delivery of a commitment statement of €1.1 billion (of which
€570 million was related to the ATEbank Acquired Business), in view of its participation in the programme for
the capital enhancement of Piraeus Bank.

Acquisition of the Greek operations of the Cypriot Banks.
Acquisition of MBG, the Greek subsidiary of BCP.
Sale of the Group’s shareholdings in ATE Bank Romania S.A. (93.27%) for €10.3 million.

Acquisition of the custody, settlement and related services in Greece of Bank of Cyprus, Cyprus Popular Bank
and Hellenic Bank and the mutual funds distribution business of Cyprus Popular Bank.

Successful completion of the Group’s recapitalisation through the 2013 share capital increase, completed in July
2013 in the context of the Recapitalisation Plan: the Group raised €8.4 billion, of which €1.4 billion of private
funds, achieving significantly above the 10% minimum requirement of private sector participation (the “2013
Share Capital Increase™).

88



2014 o

2015

2016 e

2017 @

2018 @

2019 e

On 18 March 2014, the Group’s subsidiary Piracus Group Finance Plc issued €500 million 5% senior unsecured
bonds due 2017 listed on the Luxembourg Stock Exchange.

Successful completion of the Group’s 2014 share capital increase: the Group raised €1.75 billion of private funds
through contribution in cash, issuance of ordinary registered shares and cancellation of the pre-emption rights of
existing shareholders (the “2014 Share Capital Increase”).

Redemption of the Hellenic Republic’s preference shares of €750 million with the proceeds of the 2014 Share
Capital Increase.

Announcement of the sale of ATEbank Insurance S.A. to Ergo Insurance Group, a subsidiary of Munich Re. The
transaction was completed in 2016.

Merger of Geniki Bank into Piracus Bank.
Acquisition of certain assets and liabilities of Panellinia Bank S.A.

Agreement between Piracus Bank and Al Ahli Bank of Kuwait K.S.C.P. for the disposal of the Group’s
participation (98.5%) in Piracus Bank Egypt S.A.E., for $150 million.

Successful completion of the Group’s 2015 share capital increase: the Group raised €2.6 billion of private funds
and HFSF funds through payment in cash, liabilities’ capitalisation and contribution in kind, issuance of ordinary
registered shares and cancellation of the pre-emption rights of existing shareholders (the “2015 Share Capital
Increase”).

Announcement of the sale of shares in the Group’s subsidiary in Cyprus, Piracus Bank Cyprus Ltd.

Announcement of renewal of the bancassurance agreement with NN Hellas for 10 years with a further five-year
extension possibility pursuant to which the Group continues to offer on an exclusive basis the life and health
products of NN Hellas to its customers.

Issuance of a five-year €500 million covered bond launched under the Group’s €10 billion Covered Bond
Programme representing its first covered bond issuance and the first time that supranational financial
organisations have invested in covered bonds issued by Greek banks since the beginning of the financial crisis.

Announcement of the sale of the Group’s subsidiary Olympic Commercial and Tourism Enterprises (Olympic),
which holds the Avis Rent a Car, Budget Rent a Car and Payless master franchises for Greece, which was
completed in 2018.

Announcement of agreement with J.C. Flowers & Co. for the sale of the Group’s entire shareholding stake in
Piracus Bank Romania, the Group’s banking subsidiary in Romania which was completed in 2018.

Membership of the Global Federation of Competitiveness Councils (GFCC), a network of leaders and
organisations committed to the implementation of competitiveness strategies to drive innovation, productivity
and prosperity.

Announcement of the sale of portfolio of non-performing and denounced corporate NPEs secured with real estate
collateral with a gross book value of €1.4 billion to Bain Capital Credit LP and portfolio of non-performing and
denounced unsecured retail consumer and credit card loans with a gross book value of €400 million to APS
Investments S.ar.L

Completion of the sale of the Group’s 98.8% sharcholding in the Group’s subsidiary in Albania, Tirana Bank
Sh.a. to Balfin Sh.p.k. and Komercijalna BankaAD.

Announcement of sale of portfolio of corporate NPEs with a gross book value of €507 million to an entity
affiliated with Davidson Kempner Capital Management LP.

Announcement of strategic partnership with Intrum Hellas Servicing S.A. for the management of NPEs and REOs
pursuant to which the Group has established a market-leading independent non-performing assets servicing
platform in Greece.
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Announcement of successful completion of book building process for the issuance of €400 million subordinated
(Tier 2 capital) notes due 2029 under the Group’s €25 billion Euro Medium Term Note Programme.

Announcement of successful completion of book building process for the issuance of €500 million subordinated
(Tier 2 capital) notes due 2030 under the Group’s €25 billion Euro Medium Term Note Programme.

Completion of the Demerger.
Conversion of the Contingent Convertible Bonds into Ordinary Shares.
Announcement of an international financial partnership with Biodiversity Accounting Financials.

Announcement of a binding agreement with global investor Christofferson, Robb & Company (CRC) for a
synthetic (virtual) securitisation of performing SMEs and corporate loans.

Announcement of a strategic partnership with Euronet Wordwide.
Announcement of the successful completion of the 2021 Share Capital Increase.

Announcement of the successful issuance of €600 million Fixed Rate Reset Additional Tier 1 Perpetual
Contingent Temporary Write-Down Notes.

Completion of Projects Phoenix, Sunrise I, Sunrise II and Vega.
Announcement of the successful issuance of €500 million green senior preferred bond by Piracus Bank.
Announcement of the successful issuance of €350 million senior preferred bond by Piracus Bank.

Decrease of the share capital of Piracus Holdings in kind, by decreasing the nominal value of each ordinary share
issued and by distributing to its sharecholders shares issued by SUNRISEMEZZ PLC.

Announcement of an agreement with Resolute Asset Management Group.

Announcement of an agreement with Iolcus for the acquisition of their 100% stake in Iolcus.

Announcement of the completion of the acquisition of controlling stake in Trastor REIC.

Completion of Project Dory.

Announcement of execution of a binding agreement with respect to the Solar transaction.

Announcement of the successful issuance of €500 million senior preferred bond by Piracus Bank in July.
Announcement of the successful issuance of €500 million senior preferred bond by Piracus Bank in November.
Completion of Project Senna.

Announcement of the pricing of a new €500 million subordinated Tier 2 bond.

Organisational Structure

Following the Demerger, Piracus Holdings became the direct or indirect ultimate parent holding company of all operating
subsidiaries in the Group (including Piracus Bank Société Anonyme, Piracus Agency Solutions S.A. and JSC Piracus Bank
ICB), while Piracus Bank Société Anonyme, a wholly owned subsidiary, became the principal credit institution with
responsibility for banking operations in the Group. None of Piraeus Holdings’ subsidiaries (other than Piracus Bank Société
Anonyme) represents more than 10% of the Group’s equity (assets-liabilities) or 10% of its consolidated results after tax.
See Note 25 of the Group’s 2023 Annual Financial Statements for a list of its subsidiaries and associate companies, which
the Group defines as all entities over which the Group exercises control or has significant influence in accordance with IFRS.

4.6

Business segments

The Group manages its business based on the following business segments:

Retail Banking: This segment includes the retail banking operations of the Group that are addressed to retail
customers, as well as small businesses, the public sector core customers and other relevant retail networks (deposits,
loans, working capital, imports-exports, letters of guarantee, etc.).

Corporate Banking: This segment includes the corporate banking operations of the Group, addressed to large
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corporates, shipping, SMEs and agricultural core customer segments, which are serviced centrally due to their
specialised needs (deposits, loans, syndicated loans, project financing, working capital, imports-exports, letters of
guarantee, etc.).

e Piraeus Financial Markets (“PFM”): This segment includes activities related to the fixed income, foreign
exchange and treasury activities, including the management of the interest rate gap resulting from all banking
activities, and institutional clients of the Group.

e Wealth & Asset Management: This segment has the responsibility to form the overall strategy, product
development and the framework for the offering of asset and wealth management services to individuals, businesses
and institutional clients of the Group, as well as the monitoring and overall responsibility for the respective targets
of the Group. This segment has the managerial overview of the subsidiaries Piracus Asset Management MFMC,
Piraecus AEPEY and lolcus.

e NPEMU: This segment includes the management of any NPE lending exposures assessed as non-core business,
irrespective of whether such exposures are serviced by the Group or third parties. The accrued fees payable to Intrum
for servicing the Group’s NPE portfolio are recognised within this reportable segment.

e  Other: This segment includes other operations of the Group that are not included in the above segments. In
particular, it includes all management-related activities not allocated to specific customer segments and all funding
transactions approved by the Assets/Liabilities Management Committee (“ALCO”). Following the most recent
reorganisation of this business segment, this segment now includes the management of REOs, non-client related
equity participations of the Group and international banking.

4.7 Overview of the Group

The Group provides a wide variety of banking products and services to retail and corporate customers. The Group is active
in retail banking, corporate banking, shipping, investment banking, e-banking, agricultural and green banking, and
provides services in equity brokerage and asset management.

The majority of the Group’s banking business is in Greece and includes retail, commercial and investment banking, as well
as asset management. The Group’s international banking operations solely include a small banking operation through a local
subsidiary in Ukraine and one branch in Frankfurt.

As at 31 December 2023, the Group’s Greek operations accounted for 99.6% of its total assets.
The following table sets out the Group’s loans and deposits as at 31 December 2021, 2022 and 2023:

As at 31 December

(€ in millions) 2021 2022 2023
Loans and advances to customers at amortised cost (gross and grossed up 38,492 38,787 38,346
With PPA adjustment) .........ccceevieriiiiiiieiieeiesieeieeie et

DUE 10 CUSLOIMETS ... ee et e et e e e e e e eaareeee s 55,442 58,372 59,567

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

As at 31 December 2023, gross loans to the Group’s customers decreased by 1.1% to €38.3 billion from €38.8 billion as
at 31 December 2022. Gross loans to the Group’s customers as at 31 December 2021 amounted to €38.5 billion.

As at 31 December 2023, the Group’s gross loans and advances to corporates, which comprise large corporate, shipping
loans and loans to SMEs and the public sector, amounted to €30.2 billion, accounting for 78.8% of the total portfolio,
whilst loans to individuals amounted to €8.1 billion, or 21.2% of the total portfolio. The Group’s loans to deposit ratio
decreased to 61.5% as at 31 December 2022 from 63.4% as at 31 December 2021. As at 31 December 2023, the Group’s
loan-to-deposit ratio reached 61.5% mainly due to the increase in deposits.

The Group’s customer deposits amounted to €59.6 billion as at 31 December 2023, compared to €58.4 billion as at 31
December 2022. The Group’s customer deposits amounted to €55.4 billion as at 31 December 2021.

The Group’s mortgage loans decreased by 6.2% in the year ended 31 December 2023 and amounted to €6.5 billion
(gross) as at 31 December 2023, compared to €6.9 billion as at 31 December 2022. The Group’s mortgage loans decreased
by 4.4% in the year ended 31 December 2022 and amounted to €7.2 billion (gross) as at 31 December 2021.

The Group’s NPE ratio was 3.5% at 31 December 2023, compared to 6.8% as at 31 December 2022 and 12.7% as at 31
December 2021. At 31 December 2023, the NPE (cash) coverage ratio was 61.6% compared to 54.5% as at 31 December
2022 and 40.3% as at 31 December 2021.

As at 31 December 2023, the Group had a network of 394 branches (378 in Greece, 15 branches in Ukraine and one branch
in Frankfurt), whilst its ATM network consisted of 2,042 ATMs.
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4.8 Operations in Greece

As at 31 December 2023, Piracus Bank was a leading bank in Greece as measured by gross loans with a 25% market share’!
as at 31 December 2023, based on Bank of Greece data for the sector. The table below provides information on the Group’s
loans, deposits, branches and employees for its operations in Greece as at 31 December 2021, 2022 and 2023.

As at 31 December

2021 2022 2023
Loans and advances to customers at amortised cost (gross carrying amount) (€ in millions)
......................................................................................................................... 28,775 28,638 28,317
Due to customers (€ in MILlIONS) ....ccvevuieieriiriiiiiiiieniieeeee e 55,310 58,244 59,404
BIANCHES ..ottt 414 389 378
ENPIOYEES. oottt ettt ettt eta e eae e nraens 8,904 8,271 7,672

Source: Data based on the 2022 Annual Financial Statements and the 2023 Annual Financial Statements.

The Group’s Greek operations consist of retail banking services, commercial and corporate banking services, investment
banking and brokerage related activities, treasury and asset management, and other financial and related services (such as
leasing, factoring and real estate management and development). In Greece, Piracus Bank is a leading provider of business
lending, including banking services and loans to SMEs, which have an annual turnover ranging from €2.5 million to €50
million. In addition, Piracus Bank is a leading provider of banking services to individuals and a leading adviser in
capital markets services and investment banking, financial leasing and shipping finance in Greece. Furthermore, Piracus
Bank is a leading provider in electronic banking, green banking and agricultural financing through products and services
adapted to the Group’s customers’ needs.

Retail banking
General

The Group conducts its retail banking activities in Greece through its branch network and its e-branches, as well as through
its alternative delivery channels, such as its online banking platform. The Group’s Retail banking customer segments such
as Mass retail and Affluent retail banking offer a wide range of different types of deposit, credit and investment products,
including savings or current accounts, term deposits, investment products, consumer loans and mortgages, credit cards,
bancassurance products and insurance brokerage, as well as a wide spectrum of banking services.

Mass retail

The Mass retail segment serves 4.4 million customers with €16.9 billion in assets under management and €5.7 billion in loan
balances. The Mass retail segment contributes significantly to the business objectives of retail banking. Indicatively, in 2023,
it made a 65% contribution in new retail loan disbursements (79% in consumer loans and 55% in mortgage loans), disbursing
a total of €414 million in retail loans.

Within the Mass retail segment clientele, a key subset comprises Upper Mass retail segment customers, characterised by
holding assets exceeding €10,000. Although constituting only 7% of the Mass retail segment population, this group possesses
58% of the total assets under management, demonstrating a cross-selling index of five products per client on average. The
Upper Mass retail segment contributed 100% to new investment products and 70% to investment-linked insurance
programmes in 2023, thus significantly supporting Mass retail segment’s objectives.

During 2023, the Group attracted 138,000 new customers, 95% of which belonged to the Mass retail segment, through the
“Digital Onboarding” service and the “Everyday Banking” package. In 2023, the “Everyday Banking” package was enhanced
with offers of bancassurance products accessible through the branch network. This strategy played a crucial role in increasing
the cross-selling index and encouraging Mass retail segment clients to actively use core banking products.

In the fourth quarter of 2023, the Group implemented the transition to a new branch model. This involved new customer
journeys aligned with a digital-first strategy, targeted campaign planning for high-value clientele, adjustments to the Upper
Mass retail segment customer service model and educational materials to facilitate the understanding of the new service
model with respect to both the Group’s personnel and clientele.

Affluent retail

The Group’s Affluent retail segment includes 139,000 customers with more than €21 billion in assets under management as
of 31 December 2023, marking a 9.7% year-on-year increase in assets under management and a rise in the average assets
under management per customer. The Affluent retail segment is the dominant segment in supporting the Group’s targets as
to deposits and investments products. In 2023, the Affluent retail segment attracted €1 billion in new deposits and €790

51 Source: Group’s internal analysis as at 31 December 2023 of the Group’s published financial statements based on IFRS regarding the Group’s

outstanding amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Evolution of Loans and Non-Performing Loans,
December 2023, provided on an individual level.
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million in new investments, with almost 80% contribution in new retail investment target. Moreover, the Affluent retail
segment took up 47% of total retail production of investment-linked insurance programmes.

The Affluent retail segment continued to operate under a specialised service model with a dedicated employee group in 2023,
focusing on personalised interaction with customers through all available channels with a view to improving customer
experience. The Affluent retail segment promoted high-profitability products through its clientele. This led to an enhancement
in the cross-selling index, reaching 6.78x, and a surge in economic value-added, surpassing the annual budget by 141.5%.
This growth was underpinned by a surge of 111% in revenues, comprising a 20% increase in net commission income and a
substantial 89% increase in net interest income.

Furthermore, the iPlan financial application is a new, innovative tool available to Affluent retail segment customers that
allows them to efficiently organise and monitor their financial position and improve their financial planning. iPlan engaged
6,000 customers in 2023, 30% of which acquired at least one highly profitable product, showcasing the application’s
effectiveness in generating value. The Group’s commitment to continuous improvement was evident in ongoing training
activities focused on investment products and sales skills development throughout the year.

The Group’s main distribution channels

As at 31 December 2023, the Group had a network of 378 branches in Greece. The Group’s Greek branch network covers
all of the main urban, suburban and rural areas in Greece. Moreover, the Group’s Greek operations have working relationships
with more than 700 banks from all over the world, offering services to its customers in domestic and cross-border
transactions.

The table below presents the geographical location of the Group’s domestic branch network as at 31 December 2023:

Region of Greece Branches %

AATTICA 1ottt ettt ettt et et et e et e e aa e e tae et eeetreeane e e 134 35%
Central MacedOnIa. .......ccuvieeviieiiieiie ettt ettt e et eaa e et 62 16%
PRLOPONNESE ...ttt ettt ettt sbeenseenseesaensaens 22 6%
WESLEIN GTEECE.....uiiiiiiiiieeiiiie ettt ettt e ittt e et e e et e e e etreeeeaateeeeeaaseaas 22 6%
CTOLC ettt e ettt ettt e e et e e ettt e e e aaa e e e e tbe e e e atseeeeaaseeeeaaaeeeastbeeeessseeeennnes 22 6%
Eastern Macedonia and Thrace..........coueevvieiuiiiiiiiiiie et 23 6%
ContiNENtAl GIEECE ......vvveeeeeeeee e 23 6%
TRESSALY .. 21 6%
SOUthern ACZEAN SA.......ccueiiiriiriiriieiieieice ettt 17 4%
EDITUS .ttt 8 2%
Western MacedONIa .........coouveeiiiiiieeeeie e 10 3%
TOMIAN SEA ...ttt ettt ettt e et e eae e et e e eaee e 5 1%
NOIhern ACZEAN SCA......ccvieviiieiieiiieieeieeie ettt ste e ebe e sreesreesseeseesseesseeseens 9 2%
TTORAL......eeeeeeeee e nnnnan 378 100%

Source: Unaudited data provided by Piraeus Holdings.

The Group has the largest ATM network in Greece, with a market share of over 35% based on internal estimates as at 31
December 2023. The Group’s ATM network in Greece as at 31 December 2023 consisted of 2,042 ATMs, of which 917
ATMs were located at the Group’s branches (on-site ATMs) and 1,125 ATMs were located at other select public and
commercial spots (off-site ATMs).

The ATM network (which is accessible to customers through the use of debit cards) is linked to the DIAS Interbank Payment
System, through which all of the interbank transactions in relation to retail payments through the Greek banking system
including funds transfers, cheque payments, automated interbank transactions through ATMs, payroll and pension payments
and others are processed, cleared and settled.

The Group has been rationalising its branch network in order to reduce costs, in parallel with the effort to centralise its
administrative operations. In 2019, the Group closed 26 branches in Greece, while in 2020 and 2021, a total of 43 and 70
branches were closed respectively. At 31 December 2022, the Group’s branch network consisted of 389 branches in Greece.
In 2023, the Group’s branch network in Greece was further reduced by 11 branches. As at the date of this Prospectus, the
Group’s branch network in Greece consisted of 378 branches.

Retail deposit and investment products

The Group offers its retail customers a wide range of depositary and investment products in euro and other major foreign
currencies. The Group’s retail deposit balances were increased by €1.3 billion on an annual basis amounting to €42 billion
as at 31 December 2023 and €40.7 billion as at 31 December 2022. With the above increase, the Group managed to maintain
its share in retail deposit balances at levels exceeding 29%.

Net sales of mutual funds to retail customers as at 31 December 2023 amounted to €907 million and €117 million as
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at 31 December 2022.
Retail lending

The Group places particular effort in the enhancement of its mortgage customer services, through a careful analysis of
customers in its integrated mortgage portfolio.

At 31 December 2023, the Group’s total portfolio of retail lending at amortised cost, which includes mortgages, consumer,
personal and other loans, and credit cards was €8.1 billion or 21.1% of the total loan portfolio. The respective portfolio,
amounted to €8.8 billion as at 31 December 2022 (representing 23% of the Group’s gross loan portfolio), compared to €9.2
billion as at 31 December 2021 (representing 24% of the Group’s gross loan portfolio). In 2023, loan balances to individuals
decreased by €659 million, evidenced by a decrease of €425 million in mortgages and €234 million in consumer loans.

The following table presents the balance of the Group’s retail lending portfolio at amortised cost, gross and grossed up
with the PPA adjustment, as at 31 December 2021, 2022 and 2023.

As at 31 December

(€ in millions) 2021 2022 2023

IMOTEZAZES .. enveeeeeiie et e ettt ettt e ettt e e st e e et e e e eneaeeeenseeeeanseeeeensaeeeannes 7,195 6,879 6,454
Consumer/personal loans and other loans..........c.cccccveeeveenciiencieeeciiecieene. 1,503 1,410 1,224
Credit CATAS. .. .oeeiieiieeeeeeee e 491 485 437
Total ......................................................................................................... 9’189 8’774 8’115

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

Mortgage lending

The Group offers a wide range of mortgage products, with floating, fixed or a combination of fixed and floating interest
rates to finance the purchase of property, construction, repair, completion or the purchase of land or remortgaging.

As at 31 December 2023, the Group’s portfolio of mortgage loans in Greece amounted to €6.5 billion, compared to
€6.9 billion as at 31 December 2022, a decrease of 5.8% due to the high rate of repayments of all vintage mortgages disbursed
during 2007-2010. As at 31 December 2021, the Group’s portfolio of mortgage loans amounted to €7.2 billion,
representing a decrease of 4% during 2022 as a result of the ongoing loan portfolio deleveraging due to the then-
prevailing economic environment.

Consumer, personal and other loans and credit cards

The Group offers a wide range of personal consumer loans and credit cards. The Group’s consumer, personal and other
loans portfolio, as at 31 December 2023 amounted to €1.2 billion, compared to €1.4 billion as at 31 December 2022 and
€1.5 billion as at 31 December 2021. The Group is one of the main card issuers in Greece with approximately 5.9 million
cards in circulation as at the end of 2023. During 2023, the value of card transactions reached €17.6 billion with 687 million
card transactions, recording an annual increase of 14%. The total value of the credit card withdrawals was €15.2 billion with
65.4 million card transactions.

The Group’s credit card balances amounted to €437 million as at 31 December 2023, compared to €485 million as at 31
December 2022 and €491 million as at 31 December 2021.

The Group has upgraded its products with contactless transaction technology to enhance its position as a provider of
high-tech and innovative products and improve its customers’ experience.

Corporate banking
General

In Greece, the Group has historically held a leading position in commercial financing and corporate banking. The Group
offers its corporate clients a wide range of products and services, including financial and investment advisory services,
deposit accounts, loans, foreign exchange, insurance products, custody arrangements and trade finance services, leasing and
factoring. The Group assists customers in the implementation of their business plans and engages continuously in prudent
risk management for the benefit of its shareholders and customers. Over the past three years, the Group has demonstrated a
robust record of net credit expansion amounting to €1.2 billion in 2021, €2.0 billion in 2022, and approximately €1.7 billion
in 2023. Furthermore, there has been a continuous and substantial increase in fees and commissions, with a growth of 34%
over the last two years. Corporate and investment banking fees for 2023 were approximately 93 basis points over average
assets, a figure that aligns with levels observed in other European banks.

Corporate deposits

Corporate deposit balances steadily increased by €1.0 billion between 31 December 2021 and 31 December 2023.
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Corporate lending

The Group’s business financing maintains significant diversity in all sectors of the economy. The Group offers corporate
accounts with overdraft facilities, foreign currency loans, variable rate loans and currency swaps and options for corporate
customers.

The Group’s commercial lending is primarily in the form of credit lines, which are generally at variable rates of interest. In
addition, the Group’s provide letters of credit and guarantees for its clients. The Group lends to all corporate sectors, with
particular emphasis on trade, industry, construction, tourism and shipping.

Total loans and advances to corporates, gross and grossed up with the PPA adjustment, amounted to €30 billion as at 31
December 2022 and €30.2 billion as at 31 December 2023.

The table below provides information on the Group’s total gross carrying amount, gross and grossed up with the PPA
adjustment, of the corporate loan portfolio as at 31 December 2021, 2022 and 2023:

As at 31 December

(€ in millions) 2021 2022 2023
Large COTPOTALE. ....vieiiieiiieeiie ettt ettt e 18,017 19,076 19,988
SMES .t 9,733 9,314 9,244
PUDLIC SECTOT ...t 1,553 1,623 999
TOtAL. ... 29,303 30,013 30,231

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

The Group’s corporate loan portfolio reached €30.2 billion as at 31 December 2023, compared to €30.0 billion as at 31
December 2022, through direct and indirect financing to corporates and sustainable investment projects. New loans are mainly
made available to companies involved in the energy, infrastructure, manufacturing, accommodation, food services and trade
sectors. The Group’s new loan disbursements to businesses increased to €7.8 billion in 2023, compared to €7.0 billion in
2022 and €5.4 million in 2021.

Large corporate

The Group operates specialised units that provide banking products and services to large corporates and companies engaged
in infrastructure, energy and real estate activities. The Group offers banking services, loans for complex transactions, project
finance, real estate finance and advisory services in connection with debt restructuring and large infrastructure projects. Large
corporate units focus on strengthening existing customer relationships and further expanding the customer base within all
production sectors of the economy, with emphasis on sustainable development, innovation and entrepreneurship.

Loan syndications

The loan syndications unit is one of the Group’s central units and serves its domestic and international syndicated loan
portfolio generated from all business loan units. The loan syndications unit aims to create added value through organising,
structuring, negotiating and monitoring syndicated loans, as well as undertaking all types of agency roles throughout the
duration of such loans. The Group has, from time to time, assumed the role of lead arranger and agent for corporate syndicated
bond loans, structured financings for infrastructure and energy projects, convertible bond loans, debt restructurings and
mergers and acquisitions financings.

During 2023, the Group was involved in 41 transactions totalling €14.6 billion, in which Piracus Bank’s participation
amounted to €2.85 billion.
Shipping finance

The Group operates a specialised unit that provides financing for many of the largest Greek shipping companies, including
Greek coastal shipping. Services provided through shipping finance mostly relate to funding the purchase or building of ships,
financing the operating needs of shipping companies and issuing letters of guarantee.

The Group’s loans and advances to shipping companies relate to the financing of vessels with a gross carrying amount
of €2.3 billion as at 31 December 2023, compared to €2.2 billion as at 31 December 2022 and €2.0 billion as at 31 December
2021.

SMEs

The Group offers banking services and specialised products for SMEs. The SMEs unit collaborates with the vast majority of
Greek SMEs in order to strengthen existing customer relationships. The Group operates Business Centers that are
conveniently located across Greece alongside its branch network, providing specialised services to SMEs. The SMEs portfolio
covers all sectors of the Greek economy.

The SMEs segment is expanding its portfolio, which amounted to €7.1 billion in performing exposures (as defined in
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“Financial Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses—
Alternative Performance Measures”) in 2023, compared to €6.8 billion in 2022. It focuses on financing healthy businesses
through the co-funded programmes of the EIB, the European Investment Fund and the Hellenic Development Bank, thus
actively supporting entreprencurship. Loans disbursed to SMEs through such state-sponsored programmes amounted to €520
million in 2023.

Small businesses

The Group’s small business segment covers business customers with an annual turnover of less than €2.5 million and business
loans of less than €1 million. It is a key segment due to its significant size, supporting approximately 532,000 customers, and
due to its growth prospects and its contribution to the Greek economy. Specifically, the Group has implemented a personalised
sales and service model for approximately 100,000 priority customers, aiming to understand and meet their specific needs
while ensuring value generation more effectively.

Through the small business segment, the Group has established a strong presence in the banking market for small businesses,
fully utilising the available development programmes (guaranteed and co-financed). Throughout 2023, the small business
segment remained committed to fostering the sustainable growth of its small business clientele. This commitment was
manifested through the strategic integration of banking products and services with financing opportunities provided by
European and Greek programmes. As such, the small business segment achieved a substantial stake in the funding allocated
through these programmes.

Regular communication and interaction with customers are upheld across various channels and are reinforced by tools,
services and strategic commercial initiatives. This approach aims to effectively inform customers and highlight pertinent
products and services.

The small business segment is expanding its business lending portfolio, which amounted to €2.3 billion performing loans as
at December 2023, reflecting a 10% increase compared to 2022. This financing supports over 27,000 customers
(approximately 40,000 accounts) year-to-date. The segment focuses on providing funding for healthy businesses through
specialised co-funded programmes of the EIB, the European Investment Fund and the Hellenic Development Bank, thus
actively supporting entrepreneurship.

In 2023, lending increased further while upholding a commendable approval rate, efficient allocation of collateral and covers,
and an appealing average interest rate for new loans. This was complemented by a strong absorption of funds provided through
development and support programmes. In particular, new lending amounted to €580 million, supporting a healthy credit
expansion of approximately €200 million. Customer deposits also grew by €1.0 billion, mainly due to the deepening and
strengthening of customer relationships. Last, there was a notable increase in card issuance, insurance sales and transactional
activity, contributing to an increase in commission income.

Agricultural banking

Piracus Bank is a leading financial institution in the Greek agricultural sector, serving 600,000 farmers nationwide.
Additionally, Piracus Bank provides support to breeders, fishermen, and 550 small, medium and large agricultural sale
cooperatives. Piracus Bank collaborates closely with the Greek Ministry of Agriculture and Food, actively participating in
the structural reforms initiated by the Greek Government in the primary sector.

The Greek Payment Authority of Common Agricultural Policy Aid Schemes (“OPEKEPE”) tenders its banking contract,
including a multibillion-euro working capital credit line and banking services, on a four-year basis. Piracus Bank has
consistently won the international competition for said contract since the inception of the Agricultural Bank, with the most
recent award in October 2022.

Piracus Bank’s agricultural unit closely monitors the 2023-2027 Common Agricultural Policy, maintaining a designated and
experienced working team. The aim is to understand and address farmers’ needs arising from ongoing European Commission
developments in the primary sector, such as the Green Deal, the From Farm to Fork Strategy and the Eco Schemes.

In alignment with the broader adoption of ESG policies, Piracus Bank actively supports farmers’ investments in renewable
energy sources. Piracus Bank has refined its banking products to effectively meet the ongoing operational cash flow needs of
farmers, contributing significantly to the realisation of the national energy and climate plan.

The agricultural unit of Piracus Bank offers a comprehensive suite of solutions and financial backing, specifically tailored for
young farmers. In 2023, loans extended to young farmers constituted a 40% share of the annual liquidity provided to the retail
primary sector.

Piracus Bank introduced the contractual farming methodology to the Greek banking system in 2013. This initiative provides
back-up financing to farmers, corporate entities and agricultural sale cooperatives, holistically covering their regular short-
term needs.

Sustainable and development banking
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The promotion of sustainable banking is a strategic priority of the Group, which also pursues several collaborations as part
of its focus on development banking. These activities are undertaken by all of Piraeus Bank’s relevant units and subsidiaries
under the guidance of the specialised Development and Sustainable Banking/Financial Institutions unit (“DSB”). The DSB
designs products to finance and support innovative sustainable ideas, environmentally and socially responsible initiatives and
financial inclusion projects. One of DSB’s objectives is the management of relations with the Greek and international banking
community. Moreover, the DSB has a supplementary scope of work that involves integrating ESG KPIs and sustainability
performance targets in the current lending products and conducting environmental and social risk assessments for business
lending. The DSB also performs feasibility analysis for each financial proposal that involves RES projects, assessing, inter
alia, the choice of equipment, the indicative cost, the productivity and the experience of the installer.

As part of its business, the DSB manages Piracus Bank’s relations with international and Greek development institutions,
such as the Hellenic Development Bank, the EIB and the European Investment Fund. The DSB works closely with these
institutions to design and implement banking products. Capitalising on such collaborations, and driven by sustainable finance
concerns, the DSB has created a wide range of financing tools, adapted to the permanent needs of Greek businesses, promoting
their investment plans and satisfying their liquidity requirements.

The DSB is the central point of contact with the Greek State for issues related to the RRF (and particularly its loan component),
which is a key funding programme for new investments.

Sustainable and green banking products

Since 2006, Piraeus Bank has been offering financing to individuals and businesses opting for environmentally friendly
technologies. Piraecus Bank’s aim is to assist clients in transitioning to a low-carbon economy by enhancing the energy
efficiency of households and facilities, promoting the use of self-produced energy, and facilitating electricity production from
renewable sources. Piraeus Bank also offers green consumer loans for the purchase of energy-efficient home appliances and
equipment and for the installation of photovoltaic systems in households (net metering).

The total financing provided to individuals and companies for the implementation of projects that are part of green
entrepreneurship amounted to €2.7 billion as at the end of 2023. The majority of these loans have supported renewable energy
projects, including photovoltaic systems, wind farms, small hydroelectric plants, and biomass/biogas projects. Of these
financings, €103 million have been provided to individuals, while approximately €2.6 billion have supported businesses.
Green financing constitutes 1.3% of the Group’s retail portfolio and 11.5% of the business portfolio.

Piraeus Bank provides financing that incorporates ESG performance indicators, fostering the integration of growth and
economic efficiency with social and environmental sustainability. Adhering to relevant international and EU standards,
Piraeus Bank systematically integrates ESG criteria into the lending process for mid-caps and large corporates. This initiative
encourages customers to achieve measurable targets related to energy efficiency improvements, CO» emissions reductions,
efficient water usage, reduction and management of manufacturing waste, recycling increases, and labour and social issues.

Piraeus Bank is the only Greek company included in the Financial Times’ list “500 Climate Leaders in Europe™ in 2023 for
the third consecutive year, with respect to its performance in the climate change management. In addition, the Group has
received a distinction for its overall participation in all pillars of the United Nations Sustainable Development Goals, being
committed to the Principles for Responsible Banking under UNEP FI.

Transaction banking

The transaction banking unit is one of the Group’s central units and offers a wide range of wholesale banking services to
corporate and investment banking customers, aiming to facilitate them in managing their day-to-day business activities and
improving their efficiency. Transaction banking services include collections, payments, cash management, trade finance and
supply chain finance solutions.

During 2023, the transaction banking team continued promoting Piracus Bank’s digital channels. It is indicative that the
value of transactions under this unit’s servicing perimeter increased by approximately 5% year-on-year in 2023, reaching
€40.5 billion, with 98% of credit transfers made through digital channels.

Piracus Bank achieved notable recognition in EBRD’s Trade Facilitation Programme in 2023, securing multiple distinctions.
Specifically, Piracus Bank received the accolades “Most Active Issuing Bank in Greece in 20227, “Most Active [ssuing Bank
in 2022 — Green Trade” and “Deal of the Year in 2022 — Green Trade”.

Leasing

Piraeus Bank’s subsidiary, Piraeus Leasing S.A. (“Piraeus Leasing”), engages in financial leasing of immovable property,
machinery, professional vehicles and other types of physical assets, and manages the leasing activities of the Group.

In May 2022, the Group successfully completed the transformation of its three leasing companies. The primary objectives
were to de-recognise NPEs and enhance the efficiency of the leasing business sector within the Group. This transformation
resulted in the establishment of Piracus Leasing, responsible for managing the Group’s serviced leasing portfolio; Sunshine
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Leases, tasked with overseeing the portfolio of non-performing lease exposures, which was transferred to a new investor in
August 2023; and Piracus Property, which assumed management responsibilities for real estate related to financial leases.

The newly established Piracus Leasing represents an efficient scheme that leverages economies of scale, aiming to meet the
growing demands of the market and the economy. According to annual statistics published by the Association of Hellenic
Leasing Companies, Piraeus Leasing has been among the leaders in the leasing market for at least ten years, currently having
a market share of 29% based on internal estimates.*

Piraeus Leasing stands out as the first leasing company in Greece that offers a digital platform. This platform, called “My
Lease”, provides automated services to customers, offering an integrated and efficient tool for managing leasing activities
easily and securely. The introduction of this new digital platform enhances customer experience with innovative digital
services and streamlines request-handling processes.

In line with the commitment of Piracus Bank, Piracus Leasing is the first leasing company in Greece to venture into financing
with ESG characteristics and environmental sustainability clauses. These initiatives span various sectors, including energy,
industrial production and transport, showcasing a tangible commitment to promoting a circular and sustainable economy.
These criteria not only facilitate growth and economic performance, but also underscore the Group’s dedication to social and
environmental sustainability, playing a pivotal role in accessing resources from the Next Generation EU plan and attracting
investment interest.

Despite the challenges posed by rising interest rates, natural disasters and the conflict in the Middle East, Piracus Leasing
achieved a net income totalling €13.1 million in 2023. This positive performance is attributed to organic development and
strategic resource allocation within the healthy sector of financial leases. Notably, new leasing approvals for leasing contracts
during the year amounted to €239 million, with over €168 million disbursed in 2023.

In terms of its financial performance, in 2023, Piracus Leasing achieved a total profit before tax of €10 million (in contrast to
2022, which was a year of corporate transformation).

Piracus Leasing’s total assets under management on 31 December 2023 decreased in comparison to 31 December 2022,
amounting to €813 million. The NPE portfolio decreased to 6.6% of the total portfolio from 14% as at 31 December 2022.

Business factoring

The Group has been offering factoring services since 1998, including domestic factoring services such as debt collection,
management and account monitoring and advancing funds for companies’ outstanding claims. Internationally, the Group
offers export credit, credit risk coverage, monitoring services, management and debt collection services. Factoring services
are provided through a wholly-owned subsidiary, Piracus Factoring S.A., which is a member of Factors Chain International
and the Hellenic Factors Association, with representation both in the board of directors and its sub-committees. Piracus
Factoring S.A. has consistently received recognition from FCI for the outstanding quality of its services. In 2022, it achieved
the fourth position as an Export Factor during the 55th FCI Annual Conference.

Total assets of Piracus Factoring S.A. amounted to €865 million as at 31 December 2023 compared to €713 million as
at 31 December 2022. As at 31 December 2023, total factoring financing of Piraeus Factoring S.A. amounted to €6.2
billion, an increase of 30% compared to 2022.

Investment banking

Piracus Bank provides financial advisory services for mergers and acquisitions (“M&As”) and concessions/public-private
partnership projects. Additionally, Piracus Bank offers advisory and underwriting services covering the entire spectrum of
capital market products, including initial public offerings (“IPOs”), share capital increases and corporate bonds.

In 2023, Piracus Bank successfully delivered services in major privatisations, M&A transactions and underwriting projects.
This included, among other achievements, the continued provision of services as a financial adviser to the Hellenic Republic
Asset Development Fund. Notably, Piracus Bank played an important role in the international tender process for the new 25-
year concession agreement of Attica Motorway, with the announcement of the preferred investor in September 2023.

In the private sector, Piracus Bank assumed a leading role in the majority of public offerings of shares and corporate bonds,
facilitating their admission for trading on the ATHEX. Piraeus Bank acted as a coordinator and lead underwriter for the IPO
of Trade Estates REIC and for the corporate bond issuances and listings of Mytilineos S.A. and Ideal Holdings S.A. Piracus
Bank also served as the issue advisor for the share capital increases of Intralot S.A. and Trastor REIC.

Piraeus Bank provided financial advisory services, including a fairness opinion, to REDS S.A. for the sale of its 100% stake
in YIALOU S.A., which owns, manages, and operates the Smart Park commercial park.

Lastly, in relation to public tender offers, the investment banking division assisted Piraeus Bank in public tender offers to the
shareholders of ATTICA HOLDINGS S.A. and MIG HOLDINGS S.A. Furthermore, Piracus Bank acted as a financial
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advisor to STRIX HOLINGS L.P in their public tender offer to the shareholders of ATTICA HOLDINGS S.A.
Custodian services

The Group offers a diverse range of custodian services tailored to meet the unique needs of domestic and international
institutional investors, corporate entities, retail customers and private clients. Piracus Bank provides a comprehensive suite
of custody services, including settlement, clearing, safekeeping and asset servicing across Greece, Cyprus and global markets.
With direct connections to local and international central securities depositaries and global custodians, the Group seamlessly
facilitates custody transactions in Greece and worldwide. As a licensed custodian and general clearing member for local
equities, derivatives, and energy products, the Group ensures a holistic approach to custody solutions.

In recent years, Piracus Bank has strategically broadened its custodian services and product offerings, leading to a substantial
growth in its institutional client base. It has efficiently handled a rising volume of transactions and attracted more assets under
custody, demonstrating a dedication to enhancing client service efficiency. These services extend globally, catering to clients
beyond borders. Piracus Bank is acknowledged for the quality of its services in the international custody and securities
services sector, maintaining a consistent presence among esteemed institutions. Additionally, it stands out as the only Greek
bank bearing an ISAE 3402 certification, underlining the robustness of its control framework. In 2023, the Global Custodian
magazine awarded Piracus Bank the title of “Best in Class: Global” in respect of client services and relationship management.

Piraeus Bank adjusts to evolving legal and regulatory frameworks, focusing on innovation through continuous enhancements
and automation of applications and processes. Piracus Bank is dedicated to providing clients with increased efficiency and
flexibility, establishing a risk-aware environment with innovative solutions to navigate the challenges of the current financial
landscape.

Piraeus Financial Markets

Piracus Financial Markets (PFM) is responsible for the effective management of liquidity, the optimal funding of the Group’s
operations, ensuring access to international financial markets, handling exposure and risks in the foreign exchange, interest
rate and fixed income markets. PFM also serves institutional investors, such as insurance companies and brokerage firms.

The Group’s Treasury and Financial Markets segment is active across a broad spectrum of capital markets products and
operations, including bonds and securities, interbank placements in the international money and foreign exchange markets
and market traded OTC derivatives. Its client base includes institutional investors, large corporations, insurance funds and
large private sector investors. In its capacity as primary dealer of the Hellenic Republic, it is also active in the primary and
secondary trading of Greek government securities, primarily euro-denominated securities, as well as in the international
Eurobond market.

Wealth and Asset Management (“WAM”)

The Wealth and Asset Management division of Piraeus Bank offers investment solutions to retail and institutional clients.
The division was formed recently to reflect Piracus Bank’s focus on the growing prospects of this market space. WAM is
implementing strategic initiatives to drive a significant increase in total assets under management and related fees.

The division comprises the following units:
Private Banking:

Private Banking is a highly trained team of experienced client relationship officers, providing discretionary, advisory, and
execution services using top-of-the-range technology. It draws on the segment’s investment specialist teams, including
Piraeus Asset Management MFMC and Iolcus, and the Economic Research & Investment Strategy Unit.

Piraeus Asset Management MFMC:

Piraecus Asset Management, authorised and regulated by the HCMC to manage UCITS and provide investment services, is a
wholly owned subsidiary of Piraeus Bank. With approximately €4.5 billion in assets under management, it offers a full range
of products and services, covering the entire spectrum of the investment market. In addition to mutual fund management, it
provides portfolio management to institutional investors. Piracus Asset Management played a crucial role in setting up the
“Optimum” offering, a portfolio management service for the retail clients with frequent asset allocation rebalancing. It
incorporates ESG-related criteria into its investment decision-making process.

lolcus Investments AIFM (“lolcus”):

Iolcus, licensed and regulated by the HCMC to manage alternative investment funds and provide investment services, was
founded in 2011 as an independent company. Piracus Bank acquired 100% of its share capital in July 2022. It offers
discretionary, fiduciary, and investment advisory services to private, institutional, and family office clients. Iolcus manages
the Luxembourg-domiciled Apolis Global Macro Fixed Income Focus and Apolis Hellenic Alternative Investment Funds,
under the oversight of the Luxembourg Capital Markets Commission. Client portfolios under management exceed €1 billion.
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Economic Research & Investment Strategy Unit (“ECO”):

ECO is responsible for the analysis of domestic and international macroeconomic developments. It produces forecasts of key
aggregates, supporting the Group’s strategic and financial planning and publishes economic and sectoral reports, in-depth
economic analysis, and research. ECO also formulates the investment strategy and guidelines on the optimal allocation of
investment portfolios. It is responsible for designing and monitoring securities selection models and forming equity model
portfolios. ECO operates in line with Piracus Bank’s guidelines on sustainable banking and the creation of infrastructure,
policies, and strategies that incorporate optimal ESG criteria in its activities.

Piraeus Securities S.A.:

Piraeus Securities S.A. is the Group’s brokerage arm, retaining a leading position across the entire spectrum of brokerage
services for equity trading on ATHEX and all major exchanges worldwide, including market-making for domestic derivatives
and listed companies. Piracus Securities S.A. offers a suite of products and services in cash and derivatives markets, as well
as governmental and corporate bonds, to individual and institutional clients. It also provides direct market access (DMA) for
foreign institutional clients and offers research and analysis on ATHEX listed companies.

In 2023, Piracus Securities S.A. was positioned first in the Greek brokerage market for the fifth consecutive year, with a
20.82% market share according to the ATHEX.

In 2023, the turnover of Piraeus Securities S.A. amounted to €21 million with pre-tax profits of €5 million, while its total
assets amounted to €181 million with its equity amounting to €70 million.

Central functions
Digital banking

Piracus Bank’s digital banking service is a leading banking platform in Greece, offering both web banking and mobile
banking. It has received several distinctions domestically and internationally.

In 2023, Piraeus Bank introduced a new mobile application, meticulously designed in accordance with the latest user
experience trends. The application offers simple navigation and ensures fast transaction execution times, contributing to a
user-friendly mobile banking experience.

The use of digital banking and the number of executed transactions increased in 2023. In particular:
e web banking users increased by 2.9% and web banking transactions rose by 0.4% in 2023 compared to 2022;

e mobile banking users increased by 15.5% and mobile banking transactions surged by 27.5% in 2023 compared to
2022; and

e overall digital platform users grew by 10.7% and transactions increased by 7.3% in 2023 compared to 2022.

The digital index in digital service channels reached 97% in 2023 compared to 96% in 2022. This index is defined as the
percentage of the number of the transactions that were executed through Piraeus Bank’s digital channels compared to the
number of the similar transactions executed at Piraeus Bank as a whole.

Payments — Card issuing

In the context of financial stability, economic growth, digitalisation and e-commerce boost, card payments are set to continue
growing, replacing cash and increasing VAT revenues. Card penetration in private consumption increased further in 2023
compared to 2022, indicating a continuously increasing preference among the Group’s customers for conducting card
transactions even for very small purchase tickets.

The Group is one of the main card issuers in Greece with approximately 5.9 million cards in circulation at the end of 2023.
During 2023, the turnover of card purchases amounted to €17.6 billion with 687 million transactions, recording an annual
increase of 14%, with the turnover of cash withdrawals through cards amounting to €15.2 billion, with 65.4 million
transactions.

More specifically, the Group had approximately 762,000 credit cards in circulation as at the end of 2023. During 2023, the
turnover of purchases through credit cards amounted to €1.7 billion with 41.4 million transactions, with the turnover of cash
withdrawals through credit cards being €44 million, with 223,000 transactions. The credit card loan balances of Piracus Bank
in Greece amounted to €456 million as of 31 December 2023.

Payments — Account to account

The Group offers a variety of account-to-account payment methods including money transfers, credit transfers for bill
payments, direct debits, instant payments, IRIS ecommerce and IRIS payments. All these tools are provided through a wide
network of branches, ATMs, a web-banking platform and a mobile application.
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Payment transactions flourish as new services and innovative solutions are being developed and cost initiatives are being
implemented by the Group. In particular, payments in retail banking have reached 65.8 million transactions that amount to
€28 billion in bill payments, 56.2 million incoming transactions that amount to €58.3 billion in bank-to-bank money transfers,
and 19 million outgoing transactions that amount to €28.9 billion driven mainly by retail remittances.

Following Eurosystem’s retail payments strategy for speeding up the provision and uptake of instant payments and focusing
on customer experience enhancement, Piracus Bank’s volume of instant payments for retail banking customers increased
year-over-year by 20.08%, reaching more than €4.2 million transactions by the end of 2023.

4.9 International operations

With respect to the Group’s international operations, at the end of 31 December 2018, the Group had completed its
commitments agreed under its Restructuring Plan and among other actions the Group had divested its international
operations and the Group now focuses on its core operations in Greece. Its international exposure is now limited to one
branch in Frankfurt and a small presence in Ukraine through a local banking subsidiary (0.2% of the Group’s total assets).

As at 31 December 2023, the Group operated a network of 394 branches (378 in Greece and 16 branches abroad). At
the same time its headcount abroad totalled 381 employees.

4.10 Environment, Social and Governance (ESG)

Sustainability and responsible banking constitute fundamental pillars for a resilient economy and an equitable financial
system. In the banking industry, sustainability entails the integration of ESG factors into the decision-making fabric of
financial processes. It involves the identification and adept management of risks and the pursuit of opportunities to promote
sustainability. For banks, the imperative lies in the evaluation and enhancement of practices to navigate emerging
environmental, social and governance challenges, as sustainable and responsible banking constitute an ongoing and dynamic
journey.

The Group is committed to advancing sustainability through the promotion of environmental initiatives, direct financing of
renewable energy projects, the reduction of its operational and financed carbon footprint and the implementation of green
lending policies that underpin sustainable business models and investment plans. In parallel, responsible banking
encompasses social inclusivity and diversity, active support for community development, ensuring fair labour practices
throughout the value chain and upholding human rights. This commitment is embedded in the Group’s strategy as it actively
contributes to the fostering of a sustainable and socially responsible financial ecosystem. Furthermore, the Group has
established a concrete governance structure aligning sustainability with its everyday operational and business model.

Commitment to the United Nations Principles for Responsible Banking

The PRB, initiated in 2019 by UNEP FI, represent a global framework for aligning banks’ operations with the United Nations’
17 Sustainable Development Goals and the Paris Climate Agreement. Piracus Bank was the only Greek bank to actively
engage in the formulation of the PRB. Today, it serves as a co-chair on the PRB Banking Board. In line with the PRB, the
Group demonstrates its commitment to societal and environmental objectives in the following ways:

1. Alignment: The Group pledges to harmonise its business strategy with the aspirations of individuals and society,
aligning with the Sustainable Development Goals, the Paris Agreement and pertinent national and regional
frameworks.

2. Impact and target setting: The Group conducts an annual impact analysis of its portfolio, using the “Portfolio
Impact Analysis Tool for Banks” developed by UNEP FI. Through this analysis, a bank can identify its
significant positive and negative impacts to sustainable development through its financing, specifically in the
impact areas on the pillars of socio-economy, society and the natural environment. The Group is dedicated to
augmenting positive impacts while mitigating negative effects on the sustainable development of Greece.
Employing the “Portfolio Impact Analysis Tool for Banks”, and in line with the strategic priorities of the
organisation, the Group focuses its targets on climate stability and financial health and inclusion.

3. Clients and customers: The Group commits to working responsibly with clients and customers, encouraging
sustainable practices, and supporting economic activities that foster shared prosperity for current and future
generations.

4. Stakeholders: The Group affirms its proactive and responsible engagement with stakeholders, aiming to foster
collaboration and partnerships to achieve societal goals.

5. Governance and culture: The Group is committed to implementing the PRB through effective governance and
fostering a culture of responsible banking within its organisational structure.

6. Transparency and accountability: The Group pledges to conduct periodic reviews of its adherence to the PRB.
The Group remains transparent and accountable for both positive and negative impacts and its contribution to
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societal goals.

The Group staunchly upholds the PRB in its interactions with customers and stakeholders. The Group systematically
measures impacts, sets targets for climate and social issues, and discloses progress with transparency and accountability.
The commitment extends to setting robust ESG governance and management structures, showcasing the Group’s
enduring dedication to responsible and sustainable banking practices.

Climate and Environment

Over the recent years, the Group has made substantial efforts to incorporate climate and environment considerations into its
business and operating model in line with its Transformation Programme. The Group is dedicated to sustainability, giving
due emphasis to environmental considerations, with a specific focus on climate change. Aligned with the Paris Agreement,
the Sustainable Development Goals and the PRB, the Group’s environmental policy is structured around four key dimensions:

Reach net zero in own operations: By closely monitoring and managing the Group’s environmental impact, investing in
operational efficiency solutions, and transitioning to 100% renewable energy for its buildings.

Steer portfolio towards net zero by 2050 or sooner: By concentrating efforts on carbon-intensive sectors, evaluating
alignment of lending with the Group’s climate and nature solutions.

Support and advise customers for a carbon neutral and nature positive economy: By accelerating the green economy,
financing transition, and pioneering financing for new technologies and business models.

Manage climate and ESG risks: By fully integrating climate and ESG risks into the Group’s risk management framework
and assisting customers in safeguarding their businesses from climate, societal, and governance-related risks through
advice and financing for their transition.

In line with the above key dimensions, the Group’s strategy for the environment covers five themes:

New environment and climate strategy: Under Project Proteus, the Group is developing a new environment and climate
strategy, outlining climate governance, net-zero pathways, and mobilising private and institutional capital for climate
change mitigation and adaptation. This strategy adheres to the Task Force on Climate-related Financial Disclosures
(“TCFD”) recommendations and will be overseen by the Board Ethics and ESG Committee and the Board Risk
Committee, along with the ESG and Corporate Responsibility Committee at the management level.

Science-based targets initiative for reducing emissions: The Group has submitted intermediate-term science-based
emission targets to the Science-Based Targets initiative (“SBTi”) for validation, aiming to reduce emissions by 2030 in
both operations and lending and investment portfolios. This approach ensures the Group’s emissions reduction is aligned
with the goals of the Paris Agreement, providing resilience against regulation, instilling investor confidence, and
demonstrating its concrete sustainability commitments. Looking ahead, the Group will review and enhance its targets in
2024, adopting 1.5°C pathways, engaging further with its customers and adopting a new SBTi standard for the financial
sector. The Group’s journey towards responsible and sustainable banking entails combining growth and profitability with
a commitment to social and environmental sustainability, underlining the Group’s proactive stance in meeting evolving
global challenges.

The table below illustrates the Group’s progress on SBTi targets:

102



GHG emissions Scope 1 & GHG emissions Scope 1 GHG emissions Actual GHG Actual GHG
Operations Scope 2 (tCO2eq) & Scope 2 (tCO2eq) reduction (%) emissions intensity emissions reduction Progress
(base year 2019} (target year 2030) (2022) (2022)
* Direct and indirect GHG from branches and administrative buildings 7,880 2,136 -73% 2,083 -74% O
+ Continue annually sourcing 100% renewable electricity through 2030 O
GHG GHG i GHG _An:.mal_ﬁ:—lﬂ e Actual vs expected
Portfolios under the Sectoral Decarbonization Approach (base year 2019) (target year 2030) reduction (%) emlm;:)s;z)enmy GHG emissions
In kg COzf m? in kg COaf m* per m? . 5 reduction (2022)
in kg CO2/ m'
« Commercial RE loans in residential buildings managed by companies 34 17 -50.2% 24 -29.5% | -13.8% 0
+ Commercial RE loans in commercial buildings managed by companies 59 25 -58.1% 45 -23.5% | -15.9% O
« Commercial RE investments in residentials buildings 33 16 -50.2% 25 -23.1% |-13.7% 0
+ Commercial RE investments in commercial buildings 71 30 -58.2% 41 -41.8% |-15.9% Q
* Investments in listed REITS (RE companies) 59 25 -58.1% 45 -23.5% |-15.9% Q
C Investmlents in bonds issued by companies active in the electricity 0.657 tn COz/ MWh 0,335 tn COof MWh TN 0.575tn COy/ 12.5% |-13.4% O
production Mwh
 Electricity generation sector: continue financing and investing only in O
renewable electricity activities through 2030
9 e Temperature Actual
Portfolios under the Temperature Rating Method s:omrgo::]a::mpe:;?;:] sl;::f:‘::ot:tmpe:ag;] reduction temperature score
yea Tget yed per annum for 2022
* Investment in listed stocks 2.83°C 2.42°C -0.051°C 3.19°C @
* Long - term (>1yr) loans (for large corporates with 500+ employees) 2.85°C 243°C -0.052°C 2.56°C @
+ Investment in corporate bonds of listed companies 1.83°C 1.80°C -0.004°C 2.26°C @

&) Ontrack to achieve 2030 target -

e  Energy transition: The path towards a climate-neutral economy, safeguarding the environment and addressing the
challenges posed by climate change is not only achievable but also economically sound. Decarbonisation plays a pivotal
role in realising the United Nations Sustainable Development Goals, given the profound impacts on the environment,
economy and society. As efforts to phase out fossil fuels are being intensified, it is now imperative for financial
institutions to offer comprehensive support to businesses navigating investments in clean technologies through
specialised financing tools and advisory services. Against this backdrop, the Group embraces the practical challenge of
facilitating Greek businesses in adopting a sustainable development and energy-saving model, a transition which will
enhance their market competitiveness, reduce operational costs and open doors to innovative sectors. The Energy
Transition Project, launched by the Group, embodies a tangible commercial programme and action plan, which will
propel Piracus Bank into a leading role in guiding its customers’ transformations, contributing to the construction of a
more sustainable Greek economy. Adopting a structured approach, the Group leverages its in-depth sector-specific
knowledge, with a focus on power generation, real estate/buildings, agriculture and a tailored approach to support small
businesses and individuals. As of September 2023, the Group’s energy transition financing envelope stands at €1.8 billion
(5.8% over gross loans), complemented by a €0.5 billion green bond and €0.3 billion assets under management in ESG
mutual funds. The Group aspires to elevate its commitment to energy transition, targeting a €5 billion finance stock by
2025 and an overall €8 billion, inclusive of bonds issuance and in-house ESG mutual funds. This ambitious plan aims to
represent 12% of total new loans for the specified period, reflecting the Group’s unwavering dedication to steering Greece
towards a sustainable and resilient future.

Society

In addition to the policies highlighted in the climate and environment section, the Group also pursues the following initiatives
relating to social risks:

e Equal initiatives for social inclusion: The EQUALL programme was established with the objective of initiating
initiatives that support and nurture social equality. The primary aim is to provide assistance to women and
vulnerable social groups, including persons with disabilities, disadvantaged youths, children from remote areas,
and refugees, in addressing any form of discrimination they may encounter. The programme is designed to
ensure their equal access to employment, entrepreneurship, and education, which are integral to their autonomy
and overall development. Under the umbrella of the EQUALL programme, the Group has undertaken the
following initiatives:

1. Women founders and makers: This initiative focuses on enhancing women’s entrepreneurship through
a comprehensive training, networking, and mentoring programme. It is open to all women aged 18
and above from across Greece who have either founded or aspire to start their own businesses. The
programme, comprising 38 training hours divided into five modules and mentoring/networking
sessions, is tailored for women participants. The inaugural cycle commenced in March 2022 and
concluded in June 2022, with a subsequent cycle starting in October 2022 and ending in February
2023. The initiative received significant interest, with 1,429 applications for 100 available slots.

2. Women back to work: Geared toward integrating women into the labour market, this initiative includes
a training, mentoring, and networking programme for women aged 18 and above across Greece
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seeking to re-enter the workforce dynamically. The programme, divided into 48 hours of training
across five modules, is complemented by mentoring and networking sessions. Similar to the Women
Founders and Makers initiative, it underwent two cycles, with the first from March 2022 to June 2022
and the second from October 2022 to February 2023. The initiative received 578 applications for 100
available slots.

3. Women in agriculture: Launched in November 2022 as part of the EQUALL programme, this initiative
seeks to empower female entrepreneurship in the agricultural sector. The programme, focusing on
training, experiential learning, and networking, is open to all women aged 18 and above involved or
intending to engage professionally in agri-food and/or ecotourism. The training, spanning 16-18 hours,
covers digitalisation, entrepreneurship, and the transition toward green agriculture. The inaugural
cycle, which ran from October 2022 to February 2023, received significant interest, with threefold
applications for 50 available slots.

e Financial health and inclusion: Since 2021, the Group has committed to the UNEP FI Commitment for Financial
Health and Inclusion, aligned with the PRB. This commitment seeks to empower vulnerable individuals,
providing them opportunities to secure and enhance their standard of living through long-term financial
planning, as well as access to credit and insurance. The Group actively participates in UNEP FI working groups
to define common success metrics and core indicators for monitoring progress. Furthermore, in 2023, the Group
set specific targets with respect to financial health and inclusion.

e  United Nations WEPs: The Group proudly stands as the first Greek bank to endorse the United Nations WEPs,
demonstrating its steadfast commitment to advancing gender equality in both the workplace and Greek society.
Through participation in this joint initiative of United Nations Global Compact and United Nations Women, the
Group aims to raise awareness and drive positive change in gender equality.

e Promotion of entrepreneurship: Recognising the vital role of entrepreneurship in employment and job creation,
the Group actively promotes entrepreneurial initiatives. Sponsorship of events such as the “Hour of the Greek
Economy” conference, participation in the Delphi Economic Forum and collaboration with the National Start-
up Awards underscore the Group’s commitment to fostering a thriving entrepreneurial ecosystem. The Group
provides additional support to startups, particularly those registered on the National Registry Elevate Greece,
offering benefits such as special financing through the EU Employment and Social Innovation financial
instrument, guaranteed by the European Investment Fund (EIF).

e  Piracus Bank Group Cultural Foundation (“PIOP”): PIOP supports the preservation and showcasing of Greece’s
cultural heritage, with emphasis on its artisanal and industrial technology, and promotes the connection between
culture and the environment. At the same time, through its operation, it fulfils the Group’s commitment to the
sustainable development goals.

e  Other initiatives: Over the years, the Group has championed various social and cultural initiatives, including
youth empowerment through Project Future — a collaborative programme with ReGeneration aimed at bridging
higher education and the labour market. The Group extends its impact through scholarships, grants, and
donations with social and cultural benefits. Additionally, Piraeus Culture and Creativity 360° delivers a range
of integrated solutions to businesses in the arts and culture sector.

The Group’s commitment to these initiatives underscores its dedication to responsible and sustainable practices, aligning its
corporate strategy with broader ESG goals for the benefit of society and the environment.

Governance

The Group adheres to high standards of corporate governance, following the provisions of the applicable legal and regulatory
frameworks and best practices. In particular, Piracus Holdings, in its capacity as a société anonyme whose shares are listed
on the ATHEX, applies the provisions set out in Greek Law 4706/2020 on corporate governance of sociétés anonymes and
operates in accordance with the provisions of Greek Law 4548/2018 and its Articles of Association. It has also adopted the
Hellenic Corporate Governance Code and observes its provisions diligently. Piraecus Holdings, as a financial holding
company, authorised and supervised by the ECB, applies on a consolidated basis the special provisions of the Banking Law
and the relevant applicable framework.

Furthermore, Piraeus Holdings has drawn up and applies a Corporate Governance Structure and Operating Regulation (the
“Internal Regulation”). The Internal Regulation, revised on 21 October 2021, contains a detailed overview of the
responsibilities and operations of Piraeus Holdings’ Board of Directors, the Audit Committee, the Risk Committee, the
Remuneration Committee, the Nomination Committee, the Board Ethics and ESG Committee and the Group Executive
Committee, as well as the Group’s Internal Audit, Risk Management and Compliance Units.

The Group has established a concrete governance structure, factoring sustainability and the guidelines of the PRB into its
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everyday operational and business model. The Board’s Ethics and ESG Committees provide Board-level oversight of strategic
ESG-related risks and opportunity management. The Corporate Responsibility and ESG Committees at the management level,
chaired by the Group’s CEO and consisting of cross-functional C-suite and senior executives, reflect the prominent role that
the management of the Group is expected to play in shaping the Group’s approach to managing sustainability issues and
integrating ESG criteria into the Group’s strategy. This ESG governance structure provides leadership on ESG matters,
increasing effectiveness, efficiency and accountability. The Group strives to be a banking leader in building a sustainable
future for the company, employees, customers, shareholders, society, and the environment.

4.11 Property and equipment

As at 31 December 2023 the net book value of the Group’s property and equipment amounted to €732 million, of which
€458 million related to land and buildings.

Non-core assets
Real Estate Management

On 15 July 2022, Piraecus Bank established a new subsidiary named “Piracus Real Estate Management”, a company
specialising in real estate management. The entire Real Estate Owned Assets Unit, along with the operations of Piraeus Real
Estate Single Member S.A. and Piraeus Property Real Estate Management Single Member S.A., were transferred to this new
company.

Trastor Real Estate Investment Company S.A.

In early 2022, Piracus Bank executed a strategic agreement with WRED LLC (“WRED?”), resulting in the acquisition of a
controlling stake of approximately 52% in Trastor REIC. This transaction positions Piracus Bank as the majority stakeholder
in Trastor REIC, in line with the Group’s overarching strategy for accretive return-on-capital initiatives. The strategic move
encompasses several key advantages for the Group, including the immediate expansion of the Group’s fee-generating business
with significant growth potential, leveraging the favourable dynamics of the Greek real estate market, particularly in the high-
growth segments of prime office space and logistics warchouses — both specialisations of Trastor REIC. This acquisition
further enhances Piracus Banks’s investment proposition by aligning with one of the most effective real estate platforms in
Greece, providing stakeholders with a compelling value proposition.

Established in 1999, Trastor REIC holds the distinction of being the first company granted a licence to operate as a Real
Estate Investment Company in Greece in 2003. Trastor REIC is among the top players in the Greek real estate market based
on gross asset value (approximately €0.46 billion according to the Group’s published data for the first half of 2023). Piraeus
Bank is the main shareholder, holding approximately 97.8% of the company’s shares. The remaining approximately 2.2% of
shares are freely floated on ATHEX.

Trastor REIC places a strong emphasis on its long-term corporate well-being, considering not only financial metrics but also
ESG criteria, reflecting sustainability, responsibility, and ethical considerations. In the context of its ESG initiatives for 2023,
Trastor REIC has undertaken comprehensive steps in the environmental domain. Notably, the company has significantly
improved its 2023 GRESB Real Estate Assessment performance score, achieving an 85% increase compared to the previous
year and, hence, demonstrating its continuing commitment to ESG principles. The participation of Trastor REIC in this
comprehensive benchmarking process for a second consecutive year reflects its commitment to measuring and improving its
sustainability and responsible investment practices, aligning with global ESG standards and being part of the global
sustainability movement.

Aligned with Trastor REIC’s environmental strategy and ongoing commitment to enhancing energy efficiency, the state-of-
the-art cold storage logistics complex in Aspropyrgos, Attica, acquired in 2023, has achieved LEED Silver certification,
marking it as Greece’s inaugural “green” logistics center. Additionally, in 2023, Trastor REIC initiated a comprehensive
upgrade of an existing office building in Marousi, Attica. Upon its anticipated completion in 2024, this building will become
Greece’s first LEED Gold certified office space.

4.12 Investments
Current Investments

In the period after 31 December 2023 and until the date of this Prospectus, the Group had not undertaken and had not
completed any major investments. In addition, the Group has not entered into any firm commitments for major investments
in the future.

4.13 Employees

As at 31 December 2021, the Group’s headcount totalled 9,270 employees in the continuing operations, of which 8,904 were
employed in Greece and 366 abroad.

As at 31 December 2022, the number of employees from continuing operations was 8,604, of which 8,271 were employed
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in Greece and 333 abroad.

On 31 December 2023, the Group’s headcount totalled 8,053 employees in the continuing operations, of which 7,672
were employed in Greece and 381 abroad.

Asat 31 December 2023, among the Group’s total employees, 58% are female and 42% male. The average age of the Group’s
employees is 47 years. The age distribution of employees is an advantage for the Group. The age composition favours the
introduction and implementation of changes in technology, methods and targets, as 70% of people are 50 years old or younger.
At the same time, the Group highly trained employees provided invaluable support in offering efficient customer guidance
and services in the financially critical year that elapsed. The percentage of employees who are holders of university degrees
or/and postgraduate titles reaches 74% in Greece, while 46% of the Group’s employees are occupied in the bank branches
and the other 54% in the administration units. At Group level, this figure is 45% and 55% respectively. The Group believes
that the quality of its human resources is a key factor in achieving its strategic goals, and the Group sees human resource
management as a comprehensive set of actions and operations aimed at acquiring, retaining and utilising skilled employees
who successfully and productively fulfil their roles. The Group also seeks to emphasise the promotion and enhancement of
morality, trust, devotion, team spirit and diversity in the workplace. These values ensure equal opportunities in continuous
employee development, as well as non-discriminatory practices in the recruitment process through the implementation of
well-defined candidate selection systems.

Under the measures for the implementation of the Group’s strategy, the Group reduced the number of its employees in Greece
during 2021, 2022 and 2023 mainly through the implementation of voluntary exit schemes, and may continue in the future to
reduce, albeit gradually, the number of employees in Greece or other countries, particularly through voluntary mechanisms,
such as termination by mutual agreement or, to the extent legally possible, early retirement. In 2021, the Group initiated a
voluntary exit scheme with a total cost of €72 million for the year ended 31 December 2022. In 2022, the Group introduced
a new voluntary exit scheme for targeted groups of its employees. Voluntary exits as at 31 December 2022 amounted to 574
employees. Total cost for the full-time equivalent rationalisation in 2022 amounted to €57 million for the year ended 31
December 2022. In 2023, the Group implemented a new voluntary exit scheme which applied to specific roles of its branch
network. Voluntary exits as at 31 December 2023 amounted to 538 employees. Total cost for the full-time equivalent
rationalisation in 2023 amounted to €62 million for the year ended 31 December 2023.

The Group believes that it is in compliance with relevant laws, applicable contractual commitments and collective bargaining
agreements. The Group’s senior management meets with the representatives of the trade unions at least once a month and
informs them of the activities of the Group, including significant operational changes. All of the Group’s employees receive
salaries and other benefits in accordance with contractual arrangements and collective bargaining agreements.

4.14 Technology and Infrastructure

The Group’s commitment to technological advancement and robust infrastructure is aligned with its overarching strategy and
enterprise architecture, which centres on modernisation, agility and resilience. The Group places emphasis on optimising
internal procedures to upgrade the quality and speed of completion of operations, while minimising operational costs. In the
IT sector, emphasis is placed on installing applications that support the increase of the Group’s work and the upgrade of
infrastructure aiming for the safest, most resilient and most effective possible operation.

The development and improvement of IT systems has always been in the framework of optimising and integrating
infrastructure, processes and systems which are required by the continuously changing business and economic environment,
with the aim of achieving economies of scale, increased security and functionality, uniform management by the final user
and, thus, increased competitiveness for Piracus Bank.

In the Main Data Centre in Athens and in the Disaster Data Centre (“DRS”), multiple systems have been installed to cover
all products, processes and procedures of the bank (ATM switching, internet banking, anti-money laundering AML/WLM,
risk management, fraud management, collections, accounting and workflows, among others). The Group uses one of the most
popular central banking systems in the world (“Equation” by Finastra), which is linked online in real time with a complete
range of over 40 peripheral systems and applications. In the spirit of maintaining a state-of-the-art technology estate, the
Group continuously tries to improve on crucial areas that highly affect both internal operations and interactions with its end
customers. On the infrastructure side, the DRS in Thessaloniki has been relocated to an area inside the Attica region, thus
boosting the resiliency of the whole Group in the unlikely event of a catastrophic failure by minimising disruption times.
Failover to the DRS is highly automated and can be achieved in less than four hours.

In respect of IT security infrastructure, the Group has developed an integrated information assets security framework (based
on National Institute of Standards and Technology, International Organisation for Standardisation (the “ISO”) and Payment
Card Industry (the “PCI”) standards), as well as a data protection policy. Moreover, the Group maintains a data governance
framework the main scope of which is to optimise data and information quality and security across the Group. The Group
also complies with Bank of Greece Governor’s Act 2577/9.3.2006 and the General Data Protection Regulation.

Piraeus Bank is certified based on the internationally recognised ISO/IEC 27001:2013 and PCI DSS v3.2 standards. The
certifications cover the entire range of security, management and operations of the Group’s IT systems as well as the
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protection of the cardholder’s data and provide additional levels of assurance and confidence to the Group’s customers,
shareholders and partners. In addition, Group Technology aims to obtain ISO/IEC 20000-1 certification in the near future in
order to optimise its internal service management system and, consequently, the overall performance of the organisation.

An up-to-date multi-protocol label switching (the “MPLS”) network covers the Group’s telecommunication requirements in
Greece. One of the first networks of its kind to be installed in a Greek bank, it links the Group’s branches with the data centres
via high-speed connections. An Asymmetric Digital Subscriber Line network also exists as back-up support to the MPLS
network, and in the event that even this connection is not possible (for example, due to cable outage), a GSM 4G network
connection is on standby. To facilitate communication and collaboration between the various headquarter units and the
branches, a central state-of-the-art videoconferencing system has been installed backed by cloud-based Cisco WebEx and
Microsoft Teams collaboration products.

In parallel, Piracus Bank has repositioned its focus towards cloud supported operations for all future solutions closely
following its “cloud-first” strategic approach, which fuels its digital transformation journey. Piracus Bank was the first
systemic bank in Greece to initiate a cloud transformation initiative together with Microsoft, one of the largest cloud providers
in the world. The introduction of cloud supported operations and capabilities will ultimately unlock more refinement
possibilities across all areas of the Group. Piracus Bank, besides any custom solutions that will be powered by cloud, also
embraces cloud-native SaaS solutions. Piracus Bank has followed a coherent approach to design the Data Estate migration to
Cloud, aligned with its overall strategy to move to the Cloud.

In addition to these transformation initiatives, the Group is poised to reinforce its security infrastructure by introducing a new
Security Operating Model across Piracus Bank with advanced processes, roles and capabilities along with several security-
oriented initiatives. These initiatives, spearheaded by the security department, will enable a more rapid and robust response
to any possible bad actor activity. Work is already underway in this area, where the Group has completely redesigned its
response to possible ransomware infections, which was implemented in 2023, and has already implemented a data loss
prevention scheme.

Besides the activities led by the Group Technology Unit, the Group Data Management & Analytics unit, with the aim of
transforming Piracus Bank into a data-driven organisation, is actively reforming the architectural estate, pertaining to the
management and exploitation of governed and trusted data as well as the operating model that supports such activities.
Initiatives completed already include the implementation of an enterprise data repository, the automated production of
regulatory reporting and the implementation of a metadata management framework.

Ultimately, the driving force behind the Group’s ongoing transformation and improvement initiatives is its unwavering
commitment to achieving its core business goals, which include:

e  Dbest-in-class operating efficiency: aspiring to achieve best-in-class operating efficiency, the Group is dedicated to
optimising its resources;

e revenue growth and diversification: focused on sustainable success, the Group endeavours to foster growth and
diversify its revenue streams; and

e optimised return on capital: through strategic capital investments, the Group aims to maximise returns.

4.15 Tax-related matters

For the fiscal years of 2021 and 2022, Piracus Holdings, Piracus Bank and a number of the Group’s subsidiaries in Greece
elected to obtain tax compliance reports issued by Deloitte Certified Public Accountants S.A. in accordance with Article 65a
of Greek Law 4174/2013. The reports issued were unqualified. For the fiscal year of 2023, the preparation of the tax
compliance report is in progress. Regarding Piraeus Holdings and the subsidiaries of the Group that are incorporated in
Greece and for which management has elected optionally to obtain a tax compliance report in accordance with Article 65a
of Greek Law 4174/2013, the tax administration retains the right to proceed with a tax audit in accordance with Article 36
of Greek Law 4174/2013.

Tax authorities have not yet audited all subsidiaries of the Group for all financial years and, consequently, their tax positions
for those years should not be considered as final. In particular, Piraeus Holdings and Piracus Bank have not been audited by
the tax authorities since 2018 and 2020, respectively.

107



5 MACROECONOMIC AND FINANCIAL ENVIRONMENT

Due to the concentration of the Group’s activities in Greece, its business, financial condition and results of operations are
heavily dependent on macroeconomic, social and political conditions prevailing therein (see “Risk Factors—Risks Relating
to the Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous Decade, the Residual Effect of
the COVID-19 Pandemic, Evolving Geopolitical Turbulence, Inflationary Pressures and the Macroeconomic Outlook in the
Hellenic Republic”). Moreover, the Group’s business, financial condition and results of operations have in the past been, and
may in the future continue to be, affected by the global macroeconomic and financial environment (see ““Persistent inflation
pressures could have an adverse effect on the Group’s business and future NPE balances” and “The Group is vulnerable to
disruptions and volatility in the global financial markets” in Section 1 “Risk Factors”). The following discussion provides
an overview of the global and Greek macroeconomic and financial environments during the period 2021-2023.

5.1 Global Macroeconomic and Financial Environment

In 2021, global economic activity remained closely linked to COVID-19 pandemic developments, with real GDP growth
recording a strong rebound, increasing to 6.3%" on the back of easing restrictions and the roll-over of vaccinations against
COVID-19. Euro area real GDP increased by 5.9% in 20214, with weak growth in the final quarter of the year amid, inter
alia, renewed containment measures due to the rapid spread of new COVID-19 variants. However, the momentum of
economic activity remained strong, bolstered by the gradual release of pent-up demand which had been deferred from the
first months following the eruption of the pandemic. This improvement reflected declining uncertainty as well as the
expansionary impact of more accommodative fiscal and monetary stances adopted by governments and central banks
worldwide.

The global economic recovery lost steam in 2022, with real GDP increasing by 3.5%>, mainly due to less favourable
financial conditions amid faster-than-expected monetary policy tightening to stem elevated inflation and less favourable base
effects compared with 2021, which had been bolstered by the preceding collapse in economic activity due to the pandemic.
Global inflation accelerated to 8.7% in 2022% (on an annual average) — a multi-year high — due to the spike in energy and
non-energy commodity prices related to the Ukraine crisis and the lagged effect of earlier disruptions in global supply chains,
albeit the pace of price increases decelerated in the final quarter of 2022. In addition, lockdown measures in China to control
COVID-19 infections contributed significantly to the slowdown of domestic and offshore economic activity. Finally, high
energy costs due to the war in Ukraine and related sanctions on Russia took their toll on households’ purchasing power and
businesses’ investment decisions despite the activation of new fiscal support measures to cushion the impact of high energy
costs for households and enterprises.

Similar to the challenges faced in 2021 and 2022, 2023 was a year of considerable uncertainty from both a geopolitical and
an economic perspective. Key contributors to this uncertainty included the ongoing conflict in Ukraine, China’s geopolitical
and technological rivalry with the US and the EU, and the eruption of the Hamas-Israel conflict in October 2023.
Nevertheless, economic activity in 2023 was positively impacted by the lifting of any remaining restrictions related to
COVID-19, the milder-than-expected winter, the de-escalation of energy prices and overall inflation, and the normalisation
of international supply chains. The global growth slowdown was slightly lower than what the International Monetary Fund
(“IMF”) had estimated in April 2023, as various of the unfavourable headwinds did not materialise. In particular, the IMF
forecasts a global growth rate of 3.1% for both 2023 and 2024%". At the same time, inflation is moderating further and is
reverting towards the 2% inflation target, as year-over-year inflation in the OECD decelerated to 6.9% on average in 2023
from 9.5% in 2022 and a multi-year peak of 10.7% in November 2022 due to the downturn in energy prices. A slowing in
underlying inflationary pressures was also recorded in the second half of 2023 mainly due to more supportive base effects
related to high inflation over the same period in the previous year>® and a de-escalation of food prices. The prevailing
economic conditions have generated conflicting signals globally, notably with indications pointing towards a continued
deceleration in economic activity, especially within the Eurozone and China.

5.2 Macroeconomic and Financial Environment in Greece

The Greek economy remained on a strong upward trend in 2021 and 2022, successfully overcoming the pandemic shock and
showing resilience to the strong headwinds from increasing inflation, the spike in geopolitical risks related to the Ukraine
crisis, and the challenges posed by the ongoing tightening of monetary policy, worldwide, since the second quarter of 2022.
The multi-year rebalancing of the private sector under the pressure of a prolonged crisis, the strengthening of the economy’s
fiscal position and its competitiveness, in conjunction with continuing progress in structural reforms and increasing support

3 Source: IMF, World Economic Outlook, October 2023 (https://www.imf.org/-/media/Files/Publications/ WEO/2023/October/English/text.ashx).

3 Source: FEurostat Database, GDP and main components (output, expenditure and income), Last Update: November 2023
(https://ec.europa.eu/eurostat/databrowser/view/nama_10_gdp__custom 8269302/default/table?lang=en).

35 Source: IMF, World Economic Outlook, October 2023 (https://www.imf.org/-/media/Files/Publications/ WEO/2023/October/English/text.ashx).

% Source: IMF, World Economic Outlook, October 2023 (https://www.imf.org/-/media/Files/Publications/ WEOQ/2023/October/English/text.ashx).

7 Source: IMF, World Economic Outlook, Update January 2024 (World Economic Outlook Update, January 2024: Moderating Inflation and Steady

Growth Open Path to Soft Landing (imf.org)).

Source: OECD  Database, Main Economic Indicators, Consumer prices, Last Update: February 2024 (https://www.oecd-

ilibrary.org/economics/data/prices/consumer-prices-complete-database_0f2e8000-en).
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by the official sector, helped cushion the impact of significant exogenous shocks. Most of these stabilising factors, as well
as the sizable external funding from the European Union under the NRRP and the European Union’s multiyear fiscal
framework, the increasing FDI and the strong cash buffers, accumulated by the government and a part of the private sector,
create conditions for a continuing economic overperformance of Greece in comparison to the euro area, and strengthen the
country’s capacity to cope with future shocks.

In 2021, Greece’s economy recovered strongly from the recession induced by the COVID-19 pandemic, with real GDP
increasing by 8.4% year-over-year, among the strongest growth rates in the euro area. This solid performance was
underpinned by a synchronised strengthening in all major GDP expenditure components. Private consumption grew by a
robust 5.8% year-over-year, buoyed by improving sentiment, favourable labour market conditions and the release of pent-
up demand®. Household disposable income (in nominal terms) increased by 7.6% year-over-year in 2021 adding to the
dynamism of consumption®. Consumer spending remained robust until the end of the year, as indicated by the 10.2% year-
over-year increase in retail trade volume in 2021, albeit consumer confidence showed signs of weakening during the second
semester, as increasing CPI inflation had started to weigh on households’ assessment of economic conditions looking
forward®!. The improvement in labour market conditions, reflected in the annual increase in employment by 1.4% year-over-
year in 2021 and the decline in the unemployment rate to 14.7% from 16.3% in 2020, supported disposable income and
household spending®?.

Several key indicators from the business sector recorded a substantial improvement over the course of 2021 surpassing their
pre-pandemic levels. GFCF grew by 19.3% year-over-year (in constant price terms) in 2021, on the back of strong investment
on equipment, technology products and construction activity. Non-financial corporations’ profitability increased by 28.0%
year-over-year® in 2021, whereas business turnover grew by 19.7% year-over-year®. Tourism rebounded strongly with an
increase in revenue and tourist arrivals by 143% year-over-year and 99.4% year-over-year®, respectively, in 2021,
contributing to the surge in services exports of 54.1% year-over-year (in nominal terms)®. However, tourism revenue in
2021 remained 42.2% (or €7.7 billion) lower than their pre-COVID-19 high of 20197, The post-COVID-19 economic
turnaround was combined with steadily rising goods exports, which increased by 14.1% year-over-year in 2021, in constant
price terms®®. Manufacturing production also increased in 2021 by 9.0% year-over-year®, on the back of strengthened
domestic and external demand.

In late 2021, a combination of increasing energy prices and persistent disruptions in global supply chains that followed the
post-COVID-19 upswing in global economic activity led to a surge in inflation worldwide, in turn affecting the Greek
economy. Indeed, in the fourth quarter of 2021, CPI inflation in Greece increased to a then-10-year high of 4.4% year-over-
year (1.2% year-over-year, on average, in full-year 2021), on the back of rapidly increasing fuel and electricity prices—even
before the eruption of the crisis in Ukraine in February 2022—with the Greek economy being highly dependent on energy
commodity imports. Nonetheless, the build-up of core inflation pressures—i.e., excluding items of the consumer basket with
very high price volatility, such as food, beverages, fuels and electricity—was slower (0.6% year-over-year in the fourth
quarter of 2021 compared with a 10-year average of -0.7%)’°. These developments weighted negatively on household
disposable income and rapidly spread to production and transportation costs. However, the impact was cushioned by new
government measures and the strengthened financial position of households and firms due to the strong increase in economic
activity.

State support related to the pandemic started to unwind in 2021 but fiscal measures against surging energy costs were
activated in late 2021. However, a major part of the fiscal cost was offset by recurrent revenue related to energy’'.
Accordingly, the primary deficit in the General Government Budget shrunk by 2.2 percentage points to 4.5% of GDP in
2021, as the strong recovery bolstered government revenue and limited the share of primary spending in GDP 2. As a result
of strong nominal GDP growth, the General Government debt-to-GDP ratio declined to 195.0% of GDP in 2021 from 207%
in 2020, at a significantly faster pace than in other euro area countries’.

The Greek real estate market showed resilience to the COVID-19 shock and gained additional traction in 2021, showing
consistent signs of dynamism, especially in the residential segment. House prices increased by an average of 7.6% year-
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Source: ELSTAT, Annual National Accounts provisional data, 2022 (Annual Accounts).

Source: Group Analysis based on ELSTAT, Annual Non-Financial Sector Accounts.

o' Source: ELSTAT, Turnover Index in Retail Trade.

2 Source: Group Analysis based on ELSTAT, Labour Force Survey Database.

% Source: Group Analysis based on ELSTAT, Annual National Accounts, NFC Statistics — ELSTAT.

% Source: Group Analysis based on ELSTAT, Turnover of Enterprises of the Greek Economy Database.

% Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.
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Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.

Source: Group Analysis based on ELSTAT, Quarterly National Accounts.

Source: Group Analysis based on ELSTAT, Industrial Production Index Database.

7 Source: ELSTAT, Consumer Price Index, ELSTAT Inflation CPI and Group Analysis based on ELSTAT, Consumer Price Index Database.
"' Source: Group Analysis based on Hellenic Ministry of Finance, Budget 2023, November 2022 (in Greek).
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over-year in 20217 and commercial real estate prices (referring to the average price of retail and office spaces) by 2.1%

year-over-year in the same year’>. Residential construction activity rose by 30.3% year-over-year and total construction
activity by 19.5% year-over-year in 20217 (in nominal terms). Tourism-related demand showed signs of revival in 2021, as
indicated by the significant increase in demand from short-term rental platforms (following a sharp drop in 2020) and the
pick-up in inflows of FDI in the Greek real estate sector (by 34.4% year-over-year in 2021 to €1.2 billion)”’.

Greece continued to benefit from the ECB’s monetary stimulus measures in 2021. Purchases of GGBs by the Eurosystem,
under the Pandemic Emergency Purchase Programme (“PEPP”’), had reached €36.9 billion between March 2020 and January
202278, GGB yields remained close to all-time lows in most of 2021, with the 10-year GGB yield declining to an average of
0.9% in 20217°. In addition, during 2021, the Hellenic Republic successfully launched new syndications in the international
capital markets six times, raising €14.0 billion in aggregate®’.

Bank lending to private sector grew by 1.4% in December 2021, on the back of accelerating lending to corporates, which
grew by 4.5% year-over-year in December 2021. Private sector deposits increased further by another €16.2 billion in 2021
(with household and corporate deposits contributing €8.5 billion and €7.6 billion, respectively, to the annual increase), on
the back of monetary and fiscal stimulus and a rapid turnaround in economic activity that supported labour income and
business turnover .

In 2022, the Greek economy remained on a strong growth trend, with a GDP growth of 5.6%% year-over-year, outperforming
the euro area average by a margin of 2.2 percentage points®’. The economy exhibited resilience to the severe energy-related
headwinds and the rapid transmission of imported inflation pressures, capitalising on, among other things, the adaptability
of the private sector, the revival of tourism and services activities in general, the additional fiscal support against energy cost
pressures, and the liquidity reserves of financially sound firms and households.

Private consumption increased by 7.4% year-over-year in 20223 and GFCF by 11.7%?%. Positive wealth effects and
increasing non-wage income supported household spending. Residential real estate prices, rose by 11.9%°% year-over-year
in 2022, bolstering collateral availability and giving rise to positive wealth effects, while commercial real estate prices picked
up by 4.8% year-over-year in the same period®’. Moreover, the mixed income of households (including proceeds from
entrepreneurial activity, rental, interest, and dividend income) increased by 11.8%% year-over-year, reflecting a broad-based
strengthening in nominal disposable income flows.

Business turnover was up by 34.6% year-over-year in 2022 and exhibited remarkable strength, even when excluding
industrial sectors affected by energy-price volatility, such as fuels and electricity®®. Corporate profitability increased by €8.7
billion in 2022 (32.2% year-over-year, the highest growth rate in 20 years)”, boosted by strong demand and economic
activity. Moreover, FDI inflows to the Greek economy climbed to €7.9 billion in 2022°".

CPI inflation accelerated sharply to 9.6% year-over-year, on average, in 2022, peaking at 12.1% year-over-year in June on
the back of surging energy and food prices, and strengthened second round effects to core inflation®?. Based on the
Harmonised Index of Consumer Prices (“HICP”) database, inflation in Greece reached 9.3% in 2022, exceeding the euro
area average of 8.4% in 2022%. HICP growth started showing signs of slowing in the fourth quarter of 2022 (8.6% year-
over-year, compared to 9.5% in the first nine months of 2022)°. This improvement primarily reflected falling energy prices,
following a spike in the first nine months of 2022, although food and non-alcoholic beverages price growth accelerated to a
new high of 15.0% year-over-year in the fourth quarter of 2022 (11.6% year-over-year, on average in 2022), putting pressure
on household balance sheets, especially in low-income segments of the population®”.
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% Source: Group Analysis based on ELSTAT, Annual Non-Financial Sector Accounts, NFC Statistics — ELSTAT.
91 Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.

%2 Source: ELSTAT, Inflation CPI and Group Analysis based on ELSTAT, Consumer Price Index Database.

% Source: Group Analysis based on Eurostat, Harmonized Indices of Consumer Prices Database.

% Sources: Group Analysis based on ELSTAT, Consumer Price Index Database and Eurostat, Harmonized Indices of Consumer Prices Database.
9 Source: Group Analysis based on Eurostat, Harmonized Indices of Consumer Prices Database.
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Fiscal support to households and firms in 2022 was estimated at around €10 billion, in gross value terms, mostly comprising
subsidies to electricity bills and other energy-related support. The net fiscal cost has been substantially lower, estimated at
around €4.3 billion (or 2.1% of GDP), as extraordinary proceeds from recurring and one-off energy taxes have been used to
finance the support measures®®.

Despite the turnaround in the global monetary policy cycle, financial conditions in Greece remained favourable in 2022.
Greek banks’ deposits and loans recorded further considerable increases in 2022. Private sector deposits increased by €8.6
billion in 2022, with the outstanding balance reaching a 12-year high of €188.7 billion in total, despite the further
strengthening of private consumption. Bank lending growth to the private sector accelerated to 6.3% year-over-year, a 13-
year high, buoyed by a new surge in credit to non-financial corporations to 11.8% year-over-year. The cumulative net flow
of bank loans to non-financial corporations in 2022 amounted to €6.8 billion, whereas the cumulative net lending flow to
non-financial corporations in 2020-2022 spiked to €16.0 billion, marking the strongest increase since the eruption of the
Greek crisis 13 years ago”’.

The 10-year GGB yield rose to 4.1% in the second half of 2022, from 2.8% in the first half of the year due to the tightening
in monetary policy conditions and a broad-based re-alignment of sovereign bond prices to the new inflation environment®®.
The spread of the 10-year GGB yield over bund increased to 242 basis points in the second half of 2022, from 227 basis
points in the first half of the year®.

Following the multi-year fiscal and financial crisis in Greece over the previous decade, both economic and structural policies
are closely monitored by the EC, the ECB and the ESM, which have jointly coordinated the provision of financial assistance
to Greece since the beginning of the previous decade. On that note, following the successful completion of the Third
Programme in August 2018, Greece was subjected to an Enhanced Surveillance Framework, under which 14 reviews have
been successfully concluded over the period from 2018 to 2022, confirming the fulfilment of the agreed milestones and the
progress in economic adjustment and structural reforms, despite the emergence of the COVID-19 and inflation crises in
2020-2022. The Enhanced Surveillance Framework for Greece expired on 20 August 2022 and since then Greece is subject
to the PPS, in line with the other countries that have received exceptional official sector support during the previous decade.
In this context, Greece’s economic, fiscal and financial situation will continue to be monitored and assessed regarding the
progress in structural reforms and the compliance with commitments as set out following the conclusion of the Enhanced
Surveillance Framework, as well as the economy’s long-term capacity to repay its public debt. The three reviews published
in November 2022, May 2023 and December 2023 on the economy’s progress under the PPS framework confirmed the
ongoing progress and broad alignment with agreed reform and fiscal rebalancing targets specified for this period'®.

In the first nine months of 2023, economic activity in Greece slowed but remained on an upward trend, with GDP increasing
by 2.2% year-over-year compared to 6.2% in the first nine months of 2022 and exceeding the respective euro area average
by 1.6 pps'’!. Private consumption and fixed capital investment, in conjunction with a resilient export performance, were the
key drivers of this outturn.

The slowing in GDP growth, compared with the buoyant growth outcomes of 2021 and 2022, mainly reflected the unwinding
of very favourable base effects that bolstered activity in previous years, after the full lifting of COVID-related restrictions,
especially on services activities. Moreover, a decrease in inventories weakened GDP growth on an annual basis, following a
period of a typical rapid stock accumulation in 2022 due to uncertainty-driven stockpiling in the energy sector and the
replenishment of depleted business inventories.

The largest component of domestic demand, private consumption, grew by a solid 1.3% year-over-year in the first nine
months of 2023'%2, on the back of supportive labour market conditions and declining energy prices which supported
purchasing power. Household spending was also bolstered by the positive impact on disposable income of declining domestic
energy prices (a decrease of 13.4% year-over-year in 2023'%, based on HICP).

Reflecting strong confidence levels and attractive returns, GFCF increased by 7.4% year-over-year in the first nine months
of 2023'™, following a solid 11.7% annual expansion in 2022'%. The further strengthening of construction activity (an
increase of 21.4% year-over-year in nominal terms), led by residential investment (up by 46.4% year-over-year in nominal
terms), accounted for most part of the increase'®.
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195 Source: ELSTAT, Annual National Accounts provisional data, 2022 (Annual National Accounts).

106 Source: Group Analysis based on ELSTAT, Gross Fixed Capital Formation.
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Total export growth outpaced import growth in the first nine months of 2023 (with exports increasing by 6.1% year-over-
year, compared to imports increasing by 2.7% year-over-year, in nominal terms), which is also reflected in the sharp decrease
in the current account deficit of 40.1% year-over-year in the first nine months of 202397,

Residential real estate prices, surged by 13.9% year-over-year in the first nine months of 2023, recording a growth of around
57.8% between the third quarter of 2017 and the third quarter of 2023, and reducing the distance from their all-time high
level in the third quarter of 2008 to 9.1%!%. Commercial real estate prices increased by 6.7% year-over-year in the first half
0f2023.

Athens International Airport’s passenger traffic during 2023 totalled 28.17 million, surpassing the levels of 2022 by 24.0%
and those of 2019 by 10.2%. In particular, compared to the levels in 2022, domestic and international passengers increased
by 18.9% and 26.4%, respectively. In comparison to the levels of 2019, domestic and international passengers increased by
13.3% and 8.8%, respectively!'®.

Manufacturing Purchasing Managers’ Index remained well above the expansion threshold (which refers to an index value of
50) with the average of 2023 standing at 51.6, despite a moderate slowdown to 50.3 in September, but still exceeding the
euro area average by a margin of 6.6 points'!°.

However, business turnover data for enterprises, with a double entry bookkeeping system, showed signs of weakening in
nominal terms, decreasing by 3.8% year-over-year in 2023, compared to a 39.0% increase in 2022!!!. The weak trend could
be attributed, for the most part, to the negative impact of falling energy prices. Indeed, inflation pressures subsided further,
with CPI growth slowing to 3.5% year-over-year in 2023, from 9.6% year-over-year in 2022, on the back of a further drop
in energy prices in the same period, easing the pressure on real disposable income and production costs. However, underlying
price pressures, reflected in core inflation that excludes food and energy costs, remained elevated in 2023 (5.1% year-over-
year), which was also the case for food and non-alcoholic beverage inflation, standing at, a still high, 11.6% year-over-year,
compared with an annual increase of 11.8% in 2022''2,

Greece’s public debt-to-GDP ratio is expected to decrease from 172.6% in 2022 to 160.3% by end-2023 and to 152.3% by
2024, according to the projections of the State Budget 202413,

The tightening of monetary policy, however, reflected in the 450-basis-point hike in policy rates by the ECB in the period
from July 2022 to December 2023'!%, started to weigh on bank credit growth. This slowing follows an upsurge in credit
expansion, especially towards the corporate sector, in the past three years. Bank lending to the corporate sector domestically
continues to exceed the euro area average. Total credit to private sector slowed to 3.6% year-over-year in December 2023
from 6.3% year-over-year in December 2022, mainly due to a deceleration in lending to the corporate sector to 6.9% year-
over-year, from 12.3% year-over-year in December 2022. Private sector deposits remained close to a 13-year high of €194.8
billion as of December 202315,

In the first nine months of 2023, Greek banks recorded profits after taxes amounting to €3.0 billion, compared to profits of
€2.9 billion in the corresponding period of 2022. The increase in net interest income, stemming from the increase in key
interest rates, had a positive contribution to profitability. In September 2023, the CET1 capital ratio on a consolidated basis
dropped slightly to 14.3% from 14.5% in December 2022 and the Total Capital Ratio stood at 17.6% from 17.5% in the same
period!'°.

After two national elections held in May and June 2023, the ruling party secured a credible majority to form a new
government, for a second four-year term. Financial markets and major rating agencies appear to have interpreted the election
outcome as “credit positive” for the country’s rating prospects, supporting visibility and policy continuity, and expect further
progress in fiscal rebalancing and economic reforms in the coming quarters. Between July and December 2023, Greece’s
sovereign rating regained investment grade status from R&I, Scope, DBRS, S&P and Fitch, while in mid-September,
Moody’s upgraded the country’s rating by two notches to “Bal”, just one level below investment grade on the firm’s ratings
index'".

107
108
109
110
111
112
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Source: Group Analysis based on Bank of Greece, Real Estate Market Statistics.
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Source: Group Analysis based on ELSTAT, Consumer Price Index Database.

13 Source: ELSTAT, Fiscal data — Annual 2023, Hellenic Ministry of Finance, Budget 2024, November 2023 (in Greek).

4 Source: Group Analysis based on European Central Bank, Key Interest Rates.

115 Source: Group Analysis based on Bank of Greece, Monetary and Banking Statistics.

116 Source: Bank of Greece, Monetary Policy Report, December 2023.
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Against a backdrop of Greece’s sovereign credit rating upgrade to investment grade status by R&I, Scope, DBRS, S&P and
Fitch in the second semester of 2023 and ongoing fiscal rebalancing, the yield of the 10-year GGB stood at around 3.9% in
the July-December 2023 period, against a backdrop of rising government bond yields globally, in response to expectations
of a longer-than-previously expected period of high interest rates and a gradual reduction in major central banks’ holdings
of government bonds purchased during the monetary expansion period. The spread of the 10-year GGB over the respective
German bund fell to 135 basis points in July-December 2023 from 179 basis points, on average, in the first half of 2023 and
234 basis points in 20223, Moreover, the yield of the 10-year GGB remained lower than the respective Italian bond,
supported by Greece’s faster fiscal adjustment, its attainment of investment grade status and the fact that Greek securities
remain eligible, in the context of flexible reinvestments of capital of maturing bonds under PEPP (after its expiration in
March 2022), at least until end-2024, according to ECB!'®. Specifically, the spread of the 10-year GGB over the respective
Italian bond became marginally negative in April 2023, with the gap widening to an all-time high of nearly 59 basis points
in October 2023 (average of 38 basis points in April-December 2023), compared with the positive gap of 3 basis points, on
average, in the first three months of 2023 and positive gap of 33 basis points, on average, in 20222,

Overall, the Greek economy seems well-positioned to continue outperforming its euro area peers, capitalising on sustainable
growth catalysts and the strong momentum built in 2021 and 2022. Solid investment growth prospects, on the back of a
strong pipeline of private investment and increasing impact of the NRRP, the positive momentum of services activities
(especially tourism), and lower pressure from energy and commodity costs on households and enterprises are expected to
support private spending. Increases in private sector wages, against a backdrop of strengthened labour market conditions and
slowing inflation support real disposable income. The upgrade of Greece’s sovereign rating to investment grade status by
major rating agencies and the potential future upgrades by other major rating agencies could also bolster economic
performance through positive effects on economic sentiment, risk appetite, liquidity conditions, fixed capital formation and
FDI. According to the Commission’s Winter 2024 Economic Forecast, Greece’s GDP (in constant price terms) is expected
to grow by 2.2% in 2023, gradually moderating to 2.3% by 2025. This growth is anticipated to be above the Eurozone and
EU average, supported by a resilient labour market and the implementation of the NRRP. For more information on Greece’s
economic outlook, see “Trend Information—Economic Environment and Geopolitical Developments—Greek economy”.

(https://www.dbrsmorningstar.com/research/420402/dbrs-morningstar-upgrades-the-hellenic-republic-to-bbb-low-stable-trend);  Moody’s  Press
Release, September 2023 (https://ratings.moodys.com/ratings-news/407936); S&P Press Release, October 2023
(https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3074450); and Fitch Ratings Press Release, December 2023
(https://www.fitchratings.com/research/sovereigns/fitch-upgrades-greece-to-bbb-outlook-stable-01-12-2023).

Source: Group Analysis based on ECB, Long-term Interest Rate Statistics for EU Member States.

Source: ECB, Monetary Policy Decisions, Press Releases, 10 March 2022
(https://www.ecb.europa.eu/press/pressconf/shared/pdf/ecb.ds220310~c4c5a52570.en.pdf); ECB Monetary Policy Decision, Press Releases, 14 April
2022 (https://www.ecb.europa.eu/press/pressconf/shared/pdf/ecb.ds2204 14~2d6ftb3a83.en.pdf) and ECB, Monetary Policy Decisions, Press Releases,
9 June 2022 (https://www.ecb.europa.cu/press/pressconf/shared/pdf/ecb.ds220609~7434064bed.en.pdf).

Source: Group Analysis based on ECB, Long-term Interest Rate Statistics for EU Member States.
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6 TREND INFORMATION
6.1 Economic Environment and Geopolitical Developments

The Group’s results of operations and financial condition are heavily dependent on the global macroeconomic and
geopolitical conditions generally, and those prevailing in Greece specifically. For a more detailed discussion on the risks to
the Group’s business associated with macroeconomic and geopolitical conditions, see “Risk Factors—Risks Relating to the
Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous Decade, the Residual Effect of the
COVID-19 Pandemic, Evolving Geopolitical Turbulence, Inflationary Pressures and the Macroeconomic Outlook in the
Hellenic Republic”.

Despite considerable factors of uncertainty in 2023 underpinning the global, as well as peripheral, economic outlooks (such
as geopolitics, the impact on the energy supply in Europe, and the restoration of global supply chains (see “—Greek economy”
below)), economic developments in the year ended 31 December 2023 have been more benign than the original assessment
of the balance of risks regarding economic and financial market conditions. Looking forward, strong growth catalysts and
reform continuity in Greece are expected to provide sufficient impetus to overcome the challenges posed by persisting
geopolitical tensions, sluggish core and food inflation, energy transition challenges, and the increasing toll on euro area
growth from monetary and fiscal tightening.

Global economy

The cumulative tightening of financial conditions and the gradual unwinding of fiscal stimulus impacted economic growth,
with the growth rate of the global economy being at a subpar 3.1% in 2023 compared to 3.5% in 2022'2!. Until late 2023,
risks were tilted to the downside, including a “higher for longer” restrictive monetary policy due to persistently elevated
inflation that fails to engineer a soft landing for the global economy. Nevertheless, the continuation of this tightening trend
in 2024 remains uncertain, as there is a possibility that an easing cycle may commence within the year. The prolonged war
in Ukraine remains a source of concern, with any escalation threatening to disrupt fuel supplies to Europe, hurting, initially,
the industrial sector of the economy and pushing up global energy prices, fuelling inflation further. In addition, the conflict
in the Middle East, including the outbreak of the Hamas-Israel conflict in October 2023, poses, aside from the immense
human suffering, a new downside risk to the global economy, as the region is a key producer and supplier of energy.
Moreover, the emergence of new and more infectious COVID-19 variants could cause renewed economic and supply chain
disruptions, although this risk currently seems more remote. A potential earlier-than-expected easing of monetary policy and
unwinding of policy-related and international trade-related uncertainties could improve the pace of growth of the global
economy, as balance sheets of households and corporates are lacking the large imbalances that have been built ahead of the
global financial crisis. Moreover, the re-opening of the Chinese economy implies, inter alia, a faster recovery for the
international trade, amid easing supply bottlenecks.

Greek economy

In 2023, economic activity in Greece slowed but remained on an upward trend, with GDP increasing by 2.2% year-over-
year in the first nine months of the year,'?? and exceeding by a significant margin the respective euro area average, which
recorded a 0.6% year-over-year increase during the same period'?*. Private consumption and fixed capital investment in
conjunction with a resilient export performance were the key drivers of the growth outturn in Greece. On the back of
increasing domestic demand with the full recovery of tourism, actual GDP growth for the remainder of the year is expected
to be solid, averaging 2.2% for 2023 as a whole, according to the Commission’s Winter 2024 Economic Forecast.'?*

According to available leading indicators of economic activity, the Greek economy maintains its growth momentum for
2024, despite the challenges and the uncertainty prevailing in the international macroeconomic environment. The growth
outcome of the first nine months of 2023 and the current assessment of other relevant factors bode well for an annual GDP
growth (in constant price terms) of around 2.3% in 2024 and 2.3% in 2025, based on the Commission’s Winter 2024
Economic Forecast. Greece’s growth performance in the current year, but also in the medium term, is expected to be
supported by the following factors, which bode well for maintaining a significant positive growth differential against the
euro area average:

° solid investment growth, on the back of a strong pipeline of private investment and increasing impact of funding from
the RRF (with Greece being the largest beneficiary among the euro area countries, with the combined support
corresponding to 17.4% of 2022 GDP, and having already absorbed — as of 31 December 2023 — approximately €14.7

12 Source: IMF, World Economic Outlook, Update January 2024 (World Economic Outlook Update, January 2024: Moderating Inflation and Steady
Growth Open Path to Soft Landing (imf.org)).

122 Source: Group Analysis based on ELSTAT, Quarterly National Accounts.

2 Source: Eurostat, GDP and Employment Flash Estimates.

124 Source: European Commission, Winter 2024 Economic Forecast, Economic Forecast for Greece, February 2024.
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billion of the total funding (grants and loans)'?>. On 8 December 2023, the Economic and Financial Affairs Council
(ECOFIN) approved the amended recovery and resilience plan for Greece, which includes funds for REPowerEU
amounting to €795 million, as well as an additional €5 billion that will be added to the existing loan programme. The
revised plan amounts to €36 billion (an increase compared to the €30.5 billion of the original plan), with €18 billion
being grants under the RRF and €18 billion being RRF loans. Overall, it is estimated that by 2027 the country’s funding
from EU programmes will exceed €76 billion. GFCF is expected to increase substantially in the period 2024-2026,
rising by 7.4% year-over-year in the first nine months of 2023 and bolstered by positive demand prospects, high
capacity-utilisation rates and resilient profitability. Moreover, the positive impact from capital spending related to the
NRRP is expected to start showing from beginning of 2024 onwards, due to time lags between the funds’ absorption
and the final capital spending. Similarly, the €16 billion of inward FDI in the period from January 2020 to December

2022, sets a strong base for a further strengthening of fixed capital formation'?®;

the positive momentum of services activities, and especially tourism, which are less sensitive to terms-of-trade shocks,
input costs and personal income fluctuations, is expected to contribute to economic growth. The experience of previous
years suggests that external demand for tourism services is resilient to economic volatility but is highly sensitive to
geopolitical or health-related risks. Moreover, the pricing power of Greek firms for 2023 was significantly strengthened
and was combined with a quality upgrade of related services portending a further increase in tourism revenue (which
increased by 15.2% year-over-year in the first ten months of 2023)'?7;

signs of accelerating increase in wages — for the first time since the beginning of the Greek crisis — against a backdrop
of strengthened labour market conditions (with total compensation of employees increasing by 7.6% in the second
quarter of 2023 compared to the corresponding quarter of 2022'%3, reflecting increasing employment and declining
unemployment rates, with the latter expected to move around 10.7%'??) and slowing inflation, will support real
disposable income while outweighing the impact of lowered fiscal support;

lower energy prices and the easing in non-energy commodity inflation, as well as related supply-side tensions
worldwide are expected to support business profits in Greece, cushioning the impact of higher wages and increased
financial costs; and

economic progress made over recent years coupled with significant budgetary consolidation of Greece have also led to
improvements in country’s credit ratings.

Nonetheless, the above expectations are subject to some considerable downside risks, including, among others:

a potential resurgence of energy security risks and/or a new spike in energy prices due to geopolitical tensions or
frictions in the implementation of the ambitious energy transition agenda of the European Union, which entails higher
energy costs in the medium term, could weigh on Greece’s economic performance, entailing downward pressures on
economic growth, given the decreasing capacity for large scale fiscal interventions (see also “Persistent inflation
pressures could have an adverse effect on the Group’s business and future NPE balances” in Section 1 “Risk Factors”);

a slower-than-expected easing of inflation pressures globally could prompt an even more aggressive monetary policy
tightening, giving rise, with a time lag, to stronger recessionary and financial headwinds, weighing on fiscal capacity,
weakening private investment spending and lowering credit demand. Nonetheless, Greece is expected to show smaller
sensitivity to the near-term tightening in financial conditions, due to the relatively low leverage of the private sector
and the unique characteristics of public debt, which are combined with substantial cash buffers of financially stronger
companies and households, as well as the Greek State (see also “Persistent inflation pressures could have an adverse
effect on the Group’s business and future NPE balances” in Section 1 “Risk Factors™); and

the outlook of the economy could weaken significantly if geopolitical risks escalate further, at a global or regional
level, undermining confidence and tourism activity and leading to a deferral of private spending decisions (see also
“The economic outlook and the fiscal position of the Hellenic Republic continues to be affected by the legacy of the
prolonged economic crisis of the previous decade, the COVID-19 pandemic since 2020, and the surge in inflation since
2021, compounded by heightened geopolitical tensions and still considerable risks to the energy outlook” in Section 1
“Risk Factors”). In this respect, following the outbreak of the Hamas-Israel conflict in October 2023, further downside
risks could emerge in the event of a broader regional conflict and an activation of terrorist groups in Europe or
elsewhere, which could give rise to new energy price spikes as well as adversely affect the global economic conditions

125 Source: Greece’s National Recovery and Resilience Plan (https:/greece20.gov.gr).

126 Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.

127 Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.
128 Source: State Budget 2024 (in Greek).

129 Source: European Commission, Autumn 2023 Economic Forecast, Economic Forecast for Greece, November 2023.
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and tourism activity. These risks could be compounded by the ongoing war in Ukraine (see also “The Group’s business
may indirectly be impacted by the war between Russia and Ukraine” in Section 1 “Risk Factors™).

Overall, the Greek economy seems well-positioned to continue outperforming its euro area peers, capitalising on sustainable
growth catalysts and the strong momentum built in 2021, 2022 and 2023. Solid investment growth prospects, on the back of
a strong pipeline of private investment and increasing impact of the RRF, the positive momentum of services activities
(especially tourism), and lower pressure from energy and commodity costs on households and enterprises are expected to
support private spending. Increases in private sector wages, against a backdrop of strengthened labour market conditions and
slowing inflation, support real disposable income. The upgrade of Greece’s sovereign rating to investment grade status by
R&I, Scope, DBRS, S&P and Fitch, is likely to bolster economic performance through positive effects on economic
sentiment, risk appetite, liquidity conditions as well as on fixed capital formation and FDI. GGB valuations responded
positively to favourable macroeconomic trends and the sovereign rating upgrades in the fourth quarter of 2023. Indeed, in
the August-December 2023 period, the spread of the 10-year GGB over the German bund stood at 134 basis points, while
the 10-year GGB yield was around 49 basis points lower than the respective Italian bond. The level of government bond
yields remains highly responsive to the latest information on the monetary policy strategy which appears to involve higher
policy rates for a longer period than previously expected'’.

6.2 Income and Profitability

The Group’s principal sources of income are its net interest income and net fee and commission income. In the year ended
31 December 2023, the Group’s net interest income amounted to €2 billion, a 48% increase compared to the year ended 31
December 2022, driven largely by ECB base rate repricing. The increase more than offsets loan spread compression, the
pick-up in time deposit costs, as well as elevated MREL-related funding costs. This increase in net interest income was
influenced by the increase in loan yields, the levels of loan disbursement, the fixed income holdings repricing and the increase
in net cash position. For more information, see “Financial Information Concerning the Group’s Assets and Liabilities,
Financial Position, and Profits and Losses—Results of Operations for the Years Ended 31 December 2023, 2022 and 2021,
The Group’s performing loan portfolio is expected to continue growing by at least 5% per annum in 2024, 2025 and 2026,
while maintaining a leading position in RRF and EU structural funds utilisation. The Group’s net fee and commission income
reached €468 million in the year ended 31 December 2023, a 11.2% increase compared to the year ended 31 December 2022,
driven by increased customer transaction activity (i.e., deposits, transfers, loan activities and repayment of interest, foreign
exchange and investment transactions) and asset management focus.

The Group’s total net income for the year reached €2.6 billion for the year ended 31 December 2023, a 0.9% increase
compared to the year ended 31 December 2022. As a result of the above performance, financial indicators remained resilient
in 2023. Net interest margin as at 31 December 2023 stood at 2.7% compared to 1.8% as at 31 December 2022, while net
fee income over assets increased at 0.7%. For the years ending 31 December 2024, 2025 and 2026, the Group is targeting
strong growth for certain profitability metrics, including increasing net fee and commission income by approximately €140
million by the end of 2026 through growth and new strategic initiatives in asset management and real estate management.
Net interest income is expected to be impacted from lower interest rates assumed for the forthcoming period 2024-2026,
driving net interest margin to approximately 2.3% in 2026. Nevertheless, the Group’s expanding and diversifying revenue
pools, along with loan volume growth, structural hedging strategies on interest rates and anticipated improvement in asset
quality trends will mitigate the impact of lower interest rates. For more information on these targets, see Section 23
“Financial Targets and Profit Forecasts”.

In 2022, the Group’s effective tax rate was significantly lower than the nominal tax rate of its main subsidiary, Piracus Bank
(of 29%), mainly due to tax losses brought forward (Article 27 of Greek Law 4172/2013, as amended). However, the trend
is changing as a result of the recognition of income tax expenses driven by the Group’s profitability, which results in DTA
utilisation and an increase in the effective tax rate.

6.3 Operating Cost Control Initiatives

The Group’s results of operations have been positively affected, and the Group expects they will continue to be affected, by
the Group’s operating cost control initiatives across its operations, subsidiaries and activities.

The Group’s overall efforts to control its operating costs has been one of the Group’s responses to the challenging economic
environment. The Group has implemented and continues to implement several cost-reduction initiatives involving
improvement in operating practices across the Group, including, among others, headcount reduction through voluntary exit
schemes, cost reduction through efficient subcontracting and supply arrangements, a general reduction in general and
administrative expenses, including rental expenses, centralisation of various activities (such as back office operations) and
further automation and digitalisation of its operations and services.

130 Source: Group Analysis based on ECB, Long-term Interest Rate Statistics for EU Member States.
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For the year ended 31 December 2023, recurring operating expenses reached €793 million (a decrease by 4.2% year-on-year
compared to 2022), on the back of ongoing cost reduction efforts and resources optimisation. Staff costs amounted to €442
million for the year ended 31 December 2023 (a decrease by 0.9% year-on-year), as the Group continued to pursue resources
optimisation under its Transformation Programme. The Group’s headcount totalled 8,053 employees as at 31 December
2023, of which 7,672 were employed in Greece. Headcount in Greece was reduced by 599 year-on-year.

General and administrative costs for the year ending on 31 December 2023 demonstrated a 6.5% year-on-year decrease to
€315 million from €337 million in 2022. This reduction, achieved notwithstanding the €15.5 million in extraordinary
expenses dedicated to mitigating the impact of extreme weather phenomena, can be attributed to proactive cost efficiency
initiatives. These measures effectively countered inflationary pressures and diminished deposit guarantee scheme costs. As
a result, the Group’s cost-to-core income ratio amounted to 31.1% for the year ended 31 December 2023, reflecting a 14.1%
year-on-year decline.

The Group will continue to pursue a cost disciplined mentality while strategically increasing investment-related and
performance-based costs. The Group aims to keep general and administrative expenses stable from 2024-2026 and
anticipates a rise in depreciation costs to support initiatives such as enhancing client focus, investing in technology and
artificial intelligence and revitalising channel strategy based on a new branch model. Staff costs are expected to moderately
increase, primarily due to variable compensation initiatives. Additionally, going forward, the Group’s costs will include
expenses associated with the forthcoming launch of a new mobile-only bank.

6.4 Asset Quality and NPEs

In recent years, the Group has significantly reduced its NPE levels, through both inorganic initiatives, as well as organic
initiatives. As at 31 December 2023, the Group’s NPE ratio stood at 3.5% and its NPE (cash) coverage ratio at 61.6%,
compared to 6.8% and 54.5%, respectively, as at 31 December 2022. Looking forward, the Group is targeting an NPE ratio
of approximately 2.5% as at 31 December 2026. NPE inflows are expected to remain constrained during the aforementioned
period, staying near the 2023 run-rate in 2024 and 2025. Furthermore, they are projected to see further reductions in 2026.
The cap that Piraeus Bank and other Greek systemic banks have placed on the base rate of mortgage loans, the lower spreads
in business loans in 2023 and thereafter compared to 2022 levels, as well as the strict underwriting criteria on new loans
disbursed during the past 5-6 years, are all factors that the Group believes will mitigate pressures for asset quality
deterioration. The Group will continue its efforts to systematically decrease the amount of foreclosed assets on its balance
sheet, capitalising on the positive trajectory of real estate prices in Greece. The Group is also targeting a NPE (Cash)
Coverage ratio of approximately 90% in the year ending 31 December 2026. For more information on these targets, see
Section 23 “Financial Targets and Profit Forecasts”. These targets are derived from the Group’s 2024-2026 business plan.
The execution of these initiatives, however, entail certain risks, as described in “7The Group may not be able to limit any potential
new NPE stock inflow, which could derail its goal of further reducing NPE levels and could have a material adverse effect
on its results of operations and financial condition.” in Section 1 “Risk Factors”.

On the side of its performing exposures (“PEs”), the Group’s performing loan portfolio increased by 5.2% to €30,134 million
as at 31 December 2023, compared to €28,634 million as at 31 December 2022. The Group is targeting a PE growth (factoring
in disbursements net of repayments) of at least 5% per annum, or more than €1.5 billion, in the period up to 31 December
2026. Demand from the retail sector is anticipated to remain subdued over the three-year period, primarily focused on
mortgage loans. This segment is expected to continue shrinking, propelled by the substantial repayment schedule of
mortgages issued 15 to 20 years ago, which are now maturing. For more information, see Section 23 “Financial Targets and
Profit Forecasts”.

6.5 Liquidity and Funding Costs

The Group’s principal sources of liquidity are mainly its customer deposits with Eurosystem funding currently via the
TLTRO with the ECB and interbank repo funding (i.e., securities sold to credit institutions under agreement to repurchase)
also contributing. ECB funding and repurchase agreements with financial institutions are collateralised mainly by high
quality liquid assets, such as, EU sovereign bonds, GGBs and treasury bills, as well as by other assets, such as highly rated
corporate loans and own issued covered bonds.

In the year ended 31 December 2023, the Group’s LCR increased to 241% compared to the 201% LCR for the year ended
31 December 2022, with such increase being primarily attributable to increased high quality liquid assets. The Group’s strong
liquidity profile is also reflected on the Group’s net loan-to-deposit ratio, amounting to 61.5% for the year ended 31
December 2023 (61.5% for the year ended 31 December 2022) and NSFR, amounting to 133% for the year ended 31
December 2023 (137% for the year ended 31 December 2022). The Group’s TLTRO outstanding amount maturing in 2024
stood at €3.5 billion as at 31 December 2023. After the TLTRO expiration, the Group expects to maintain a level of LCR
that comfortably exceeds regulatory requirements. This will be supported by its strong cash position with central banks,
which surpasses the level of outstanding TLTRO position. The Group’s customer deposits amounted to €59,567 million as
at 31 December 2023, compared to €58,372 million as at 31 December 2022. Interbank repo funding remained low at €435
million as at 31 December 2023 (compared to €298 million as at 31 December 2022).
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Bearing a direct impact on the Group’s net interest income, the cost of deposits was 0.4% as at 31 December 2023, compared
to 0.09% and 0.08% as at 31 December 2022 and 2021, respectively.

The Group anticipates an increase in funding costs during 2024-2026. Deposit costs are expected to rise by approximately
€0.2 billion in 2024 compared to 2023, assuming a conservative shift from 23% to 34% in time deposits over total deposits
by the end of 2024. Furthermore, debt issuance costs are anticipated to increase in the coming period due to the issuance of
new senior preferred bonds, as the Group aims to bolster its MREL ratio to meet the December 2025 terminal binding
requirement. The impact of higher funding costs on net interest income is expected to be partially mitigated by increased
loan volumes, a larger securities portfolio, and the implementation of structural hedging strategies to reduce interest rate
volatility in the Group’s balance sheet.

6.6 Capital and Capital Adequacy

As at 31 December 2023, the Group’s Basel Il total capital adequacy ratio (“TCR”) stood at 17.77% compared to 17.82%
as at 31 December 2022. The CET1 capital ratio stood at 13.21% vis-a-vis levels of 13.04% as at 31 December 2022. The
Group’s proforma fully loaded TCR as at 31 December 2023 stood at 18.2%, and the proforma fully loaded CET1 as at 31
December 2023 stood at 13.3% compared to 11.54% as at 31 December 2022. Please refer to Note 2.2 of the 2023 Annual
Financial Statements for further details on the Group’s capital adequacy.

The amount of DTA eligible for Tax Credit (DTC) included in the Group’s regulatory capital, in accordance with the
provisions of Greek Laws 4172/2013, 4302/2014 and 4340/2015, was €3.3 billion as at 31 December 2023, compared to
€3.5 billion as at 31 December 2022.

Looking forward, the Group aims to further fortify its capital position, as set out in Section 23 “Financial Targets and Profit
Forecasts”.

If the regulations governing the use of DTAs eligible for conversion to Tax Credit as part of the Group’s regulatory capital
change, or if the EC rules that the treatment of the DTAs eligible for Tax Credit under Greek law is illegal, this may affect
the Group’s capital base and consequently its capital ratios. For more information, see “If the Group is not allowed to continue
to recognise the main part of deferred tax assets (“DTAs”) as regulatory capital or as an asset, its operating results and
financial condition could be materially adversely affected” in Section 1 “Risk Factors”.

As at 31 December 2023, the Group’s DTAs amounted to €5.7 billion and the amount of DTA eligible for Tax Credit was
€3.3 billion. €1 billion of the Group’s DTAs are related to the impairment on Greek government bonds and €2.3 billion are
related to temporary differences between IFRS carrying amount and tax base, mainly of loans and advances to customers.

Further to the above trends and financial information post 31 December 2023, there is no significant change in the financial
performance of the Group since 31 December 2023 to the date of the Prospectus. Other than the information disclosed in
this Section 6 “Trend Information”, there are no known trends, uncertainties, demands, commitments or events that are
reasonably likely to have a material effect on the Group’s prospects for the current financial year.

For a general description of certain risks which may affect the Group’s financial condition and results of operations, see
Section 1 “Risk Factors”.
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7 FINANCIAL INFORMATION CONCERNING THE GROUP’S ASSETS AND LIABILITIES,
FINANCIAL POSITION, AND PROFITS AND LOSSES

71 Presentation of Group Financial Data

The following discussion should be read in conjunction with the Annual Financial Statements and the notes thereto
incorporated by reference in this Prospectus (see “Documents Available—Documents Incorporated by Reference”).

The Group’s Annual Financial Statements were prepared in accordance with IFRS and audited by Deloitte Certified Public
Accountants S.A. See Section 2 “Statutory Auditors”.

The Group’s consolidated financial information as at and for the year ended 31 December 2023 presented in this Prospectus
is derived from the 2023 Annual Financial Statements. The Group’s consolidated financial information as at and for the year
ended 31 December 2022 presented in this Prospectus is derived from the comparative columns of the 2023 Annual Financial
Statements. The Group’s consolidated financial information as at and for the year ended 31 December 2021 presented in
this Prospectus is derived from the comparative columns of the 2022 Annual Financial Statements. The discussions in “—
Results of Operations” below are based on the 2023 Annual Financial Statements, including the 2022 comparative figures,
and the 2022 Annual Financial Statements, including the 2021 comparative figures.

Certain financial information as at and for the year ended 31 December 2021, which is derived from the comparative columns
in the 2022 Annual Financial Statements, has been reclassified (as indicated) in order to be presented on a comparable basis
with financial information as at and for the year ended 31 December 2022. The difference between the originally reported
and reclassified amounts is not material and, where applicable, the Group has indicated that such financial information has
been reclassified. Specifically, during the year ended 31 December 2022, the Group implemented several changes to its
financial reporting. A new line item named “Income from non-banking activities” was introduced to separately account for
income primarily generated from investment properties through rentals. This income was previously consolidated under the
“Net Other income/(expenses)” line item. The Group also included fees payable for the management of its NPE portfolio,
such as assets under management fees and success fees, which were previously reported in line items “Administrative
expenses”, “ECL Impairment losses on loans and advances to customers at amortised cost” and “Fee and commission
expense”, in a distinct line item, namely “Other credit-risk related expenses on loans and advances to customers at amortised
cost”. Furthermore, the Group changed the presentation of specific reserves, considering their nature and purpose and in
accordance with the relevant legal and tax framework in Greece. Reserves primarily associated with dividends and gains
from the sale of participations, once part of retained earnings, are now classified under the category “Non-taxed reserves”.

Additionally, certain financial information as at and for the year ended 31 December 2022, which is derived from the
comparative columns in the 2023 Annual Financial Statements, has been reclassified (as indicated) in order to be presented
on a comparable basis with financial information as at and for the year ended 31 December 2023. Where applicable, the
Group has indicated that such financial information has been reclassified. Specifically, the Group amended the presentation
of derivative financial instruments in the statement of the financial position by offsetting derivative assets and liabilities
entered into with a central counterparty clearing member against the margin collateral posted or received, as the offsetting
criteria were met. In line with industry practice, the Group revisited its judgment relating to the enforceability of the
respective clearing agreements and concluded that the IAS 32 offsetting criteria were met. The Group also presented the
carrying amount of derivatives net of accrued interest, which was previously included within the “Other assets” and “Other
liabilities” line items. As at 31 December 2023, the Group presents the carrying amount of derivatives on a gross basis, with
accrued interest receivable and payable netted off at deal level and classified within line items “Derivative assets” or
“Derivative liabilities” based on the classification of each derivative. Furthermore, the Group has changed the presentation
of financial assets measured at FVTOCI and Debt securities at amortised cost by combining them now into a single line
item “Investment securities”.

As aresult of the reclassifications described above, the financial information as of and for the year ended 31 December 2021
and as of 31 December 2022 presented in Section 7 “Financial Information Concerning the Group’s Assets and Liabilities,
Financial Position, and Profits and Losses” is not necessarily comparable to the financial information contained in the
audited 2021 Annual Financial Statements and 2022 Annual Financial Statements as of and for the same periods included
in this Prospectus.

The Group presents its financial statements in euro millions, unless otherwise specified or the context otherwise requires.

Certain financial and other information presented in this Prospectus has been prepared on the basis of the Group’s own
internal accounts, statistics and estimates, and has not been subject to any audit or review by its auditors. Investors are
cautioned against placing undue reliance upon the information in such unaudited financial information.

Certain special terms used in the banking industry are defined in the glossary of technical terms. See “Glossary”.
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Certain figures included in this Prospectus have been subject to rounding adjustments; accordingly, figures shown for the
same category presented in different tables may vary slightly and figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures which precede them. Percentage figures included in this Prospectus have been calculated

on the basis of rounded figures.

7.2 Financials

7.2.1  Financial Statements for the Years Ended 31 December 2022 and 2023

Income statement

Year ended 31 December

(€ in millions) 2022 2023
Continuing operations:
Interest and SIMIlAr INCOME.........uvvviiiiiiiiiiiiiiie e 1,691 2,799
Interest expense and similar charges..........c.ocvvevevieiienieniceeiceeeene (339) (797)
Net interest INCOME ............coceviiiiiiiiiiiiiiiici e 1,353 2,003
Fee and commisSion INCOME...........eeveieriirieriiniinieieiesteee e 508 554
Fee and cOmMmMmiSSIiON EXPENSE........erueeuieiieieaieiieriiesiieseeeneeeeeeeeeneesneeneeens (87) (86)
Net fee and commission INCOME...........c....coooeiviiiniiiniiiniineeeeee 421 468
Income from non-banking activities ..........cceoerveieerierienieieeie e 64 79
Dividend INCOME.......oeuieiieiieiieeiieeiiee ettt 2 1
Net gains/(losses) from financial instruments measured at 359 23
fair value through profit or loss (“FVTPL”) ...ccccoeiiiiiiiiiiiiiee
Net gains/(losses) from financial instruments measured at 111 2
fair value through other comprehensive income (“FVTOCI”) .............
Net gains/(losses) from derecognition of financial instruments measured at (34) (1)
AMOTTISEA COSE ..ttt ettt
Net gains/(losses) from loss of control over subsidiaries/disposal of 278 32
associates and JOINt VENTUIES........ceevveerveeiieieerienieesieeie e eeeesee e eee e
Net other iNCOME/(EXPENSES) w..vuviveererieeeriereeeteeteeeeteeteee et eteereeseeesenas 29 -
Total net iNCOME..........c.oooeiiiiiiiie e 2,582 2,607
SHATT COSES uvviiiiiiiii ettt e e eare e as (446) (442)
AdMINISratiVe EXPEISES ...vveueerierietieteeteenieeeeeeesteesseenseeneeeneeeneesnnesseens (337) (315)
Depreciation and amortiSAtion .............ccverveerveeeieieeeiesiesieesreeveeeeeeenseens (106) (106)
Net gain/(losses) from sale of property and equipment and intangible assets ) -
Total operating expenses (889) (863)
Profit before provisions, impairment and other credit-risk related 1,693 1,744
EXPEIISES ....evietiiienientetentesteeteetten et et e be bt e bt e st ea et et b e bt ea et et st enes
ECL impairment (losses)/releases on loans and advances to customers at 472) (404)
AMOTTISEA COSE..utiiniiiiiiiiieiie ittt
Other credit-risk related expenses on loans and advances to customers at (142) (136)
AMOTTISEA COSE..uviantiiniiiie ittt e e
Impairment (losses)/releases on other assets ...........cccevververiierieeieeienennns 47 52)
Impairment on subsidiaries and asSOCIALES ........cccveervieriiieriiieniieeireeieens 2) )
Impairment of property and equipment and intangible assets................... “4) (29)
Impairment (losses)/releases on debt securities at amortised cost............ “4) 9
Other provision releases/(Charges) ........ccccevvveeriieiieenieeie e (13) (38)
Share of profit/(loss) of associates and joint VENtUres ..........cceeveereveennee. 29 (15)
Profit before income tax................ccooooiiiiiiiiiii i 1,037 1,078
TNCOME TAX EXPENSE...eeurrieirieeiieriieeiteesteeeteesteesbeesbeeenbeesbeesseesnseesseeans (140) (292)
Profit for the period from Continuing Operations .............................. 897 786
Discontinued operations:
Profit after income tax from discontinued operations..............ccoeceeeeencne 51 -
Profit for the period...............cccoeviiiiiiiiieee e 948 786

From continuing operations:
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Year ended 31 December

(€ in millions) 2022 2023
Profit attributable to equity holders of the parent .............ccoccooveiiinienie. 899 788
NON-CONtrolling INEETESt ......evvveeeieiieiiieieeiieeie e 2) 2)
From discontinued operations:
Profit attributable to equity holders of the parent .............ccoccooveiieninnin. 51 -
NON-CONtrOlliNG INEETESL......vevieiieiieiiieiieeiieeee et - -
Earnings per share attributable to equity holders

of the parent (in euros):
From continuing operations:
Basic & diluted ........coeiiiiiiiii e 0.72 0.63
From discontinued operations:
Basic & diluted ........coooiiiiiiii e 0.04 -
Total
Basic & diluted ........c.coeiriiiiiiiic e 0.76 0.63

Source: 2023 Annual Financial Statements.

Statement of comprehensive income

Year ended 31 December

(€ in millions) 2022 2023
CONTINUING OPERATIONS
Profit for the year (A).......occcoiiiiiiiii e 897 786
Other comprehensive income/(expense), net of tax:
Items that may be reclassified subsequently to profit or loss
Change in reserve from debt securities measured at FVTOCI.................. (129) 22
Change in currency translation reServe..........cooovereereereerieeriesiesieneeeeeane ) (1)
Change in cash flow hedge reServe.........ooovvvieiierierieriieie e - 2
Items that will not be reclassified subsequently to profit or loss
Change in reserve from equity instruments measured at FVTOCI ........... 23 (21)
Change in property revaluation reSEIVe ..........ccvvereereereeieeieeeierieesieeeeans 7 2
Change in reserve of actuarial gains/(10SS€S) .......cceevvveriieverivieriienrierieeiens 7 2)
Other comprehensive income/(expense), net of tax (B) ....................... (101) 2
Total comprehensive income, net of tax (A)+(B)........ccccceeviiiniinnenns 796 788
Attributable to equity holders of the parent ............ccccoeveviiiiiienienies 798 790
NON-CONtrolling INtEIEST.....cc.eeeieiieiieeiieitieie et 2) 2)
DISCONTINUED OPERATIONS
Profit for the year ............coocoiiiiiii e 51 -
Total comprehensive income, net of tax.............c.ccooiiniiiiiiiniiinen. 51 -
Attributable to equity holders of the parent ..........c.ccccceevenininieeiecienene. 51 -
NON-CONIOIING INTETESE....c.vvieiieeiieeiie ettt - -
Source: 2023 Annual Financial Statements.
Statement of financial position
As at 31 December
(€ in millions) 2022 (as reclassified)’ 2023
ASSETS
Cash and balances with central banks..............cccoeevvvviiiiiiiiiiiiiieeeeeeeees 9,653 10,567
Due from DaNKS. .........ooieeiiieeeee e 1,415 1,034
Financial assets at FVTPL .......cccoooiiiiiiiieeeee e 548 609
Financial assets mandatorily measured at FVTPL ........cccoocoveiiiiiiiennnns 182 234
Derivative financial inStruments ............ccocvevierienieneineie e 220 191
Loans and advances to customers at amortised COSt..........ccccceevvvveeeennn.n. 37,367 37,527
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As at 31 December

(€ in millions) 2022 (as reclassified)! 2023
Loans and advances to customers mandatorily measured 52 53

AL FVTPL Lo
INVESTMENT SECUTTLIES ..vvvviieiiiiiiieeeeeeee ettt e e eeeee e e e e e e eeeeeeeeeaaeees 11,741 13,042
INVESTMENT PIOPETLY .envvieiiieiiieiiiie ettt 1,522 1,757
Investments in associated undertakings and joint ventures....................... 1,023 1,255
Property and eqUiPMEeNt ..........coouieiiiiiiiiiieiiesieeie e 728 732
INtaNGIbIE ASSELS...cuveieieiiieiieiieit et 312 347
TaX TECRIVADICS ...eevviiiieiiieciieieet ettt st 145 161
DEfErred taX @SSELS . .uvvvvviiieiieieiieeeee e ee ettt ee e e e et e e e e e e 5,974 5,703
OTNET @SSELS ..vvveeieie ittt et e e e e e e e e e e e e e e raeeeeeeeeeaaenes 3,357 2,996
Assets held fOr SAle .....viiiiiieieiie e 406 241
TOtal ASSELS ....ooooiiiiiiiiiiiie e e e 74,645 76,450
LIABILITIES
DUE 10 DANKS ..oeeiiiiieeee ettt 6,185 4,618
DUe t0 CUSTOMICTS ...cooeiiiiiiiiieeeeeeeeeeeeeeeeeeeeeee 58,372 59,567
Derivative financial inStruments ...........c.coecveviereereerieeeeiie e seese e 410 295
Dbt SECUTTHIES T ISSUE ..vvveiieerieeieieeeeeeeeee e e e e eee e e eaaeeeeeeaeee e 849 1,886
Other borrowed fUNAS .........occviiiiieiiieiieece e 937 939
Current income tax Habilities.......cc.vevvieierieriereeieeie e 7 13
Deferred tax Habilities .......c.eoveviieriiiiieieeieciesieee e 10 9
Retirement and termination benefit obligations...........ccceoeerierierienienenne 55 52
PIrOVISIONS ©uuviieiieciieecie ettt ettt e et e et e et e et eebaeeseeebeeeaeeenes 123 164
Other HADIIITIES ...t 1,113 1,459
Liabilities held for Sale ........cccoevvieriiiiiiiicieceseeeee e 2 -
Fair Value changes of hedged items in portfolio hedges of interest rate risk - 94
Total Habilities. .............cocoooiiiiiiii e 68,064 69,097
EQUITY
TShare CapItal ......cc.coieiiieiieii e 1,163 1,163
Share PremMitm........ooveiieiieiieeee et 3,555 3,255
Other eqUIty INSTIUMENTS. .....ccveervieiiieieeeieei ettt saeesreeseenseees 600 600
Less: Treasury shares - (15)
Other reserves and retained €arnings ............cceeeeeeereerieeiieeeeseeneeneeeene 1,235 2,296
Capital and reserves attributable to equity 6,553 7,298

holders of the parent..................coccooviiiiiiiniiin e
NON-CONLrOIING INLEIESE.....vevieeeeierieieeietiee ettt 28 56
TOtal €QUILY .......ovvevivieieiiieecc e 6,581 7,353
Total liabilities and equity.................cccooveeiiiiieiiieecceeeeeeeee 74,645 76,450

Source: 2023 Annual Financial Statements.

! As at 31 December 2023, the Group has changed the presentation of financial assets measured at FVTOCI and Debt securities at amortised cost, by
classifying them into a single line item “Investment securities”. Comparative information has been reclassified accordingly.

Cash flows statement

Year ended 31 December

(€ in millions) 2022 2023

Cash flows from operating activities 1,087 1,078
Profit before INCOME TAX ...c.ivuiiiiiriieiiiieieete ettt

Adjustments to profit/(loss) before income tax

Add: provisions and IMPAITMENL..........cccocvovevevererieiirereeeeeeeee et 544 514
Add: depreciation and amortisation Charge.............c.eeveeueiieiiveveeeeeeeeeeie e 108 106
Add: retirement benefits, cost of voluntary exit scheme and share based payment 62 72

Net (gain)/losses from valuation of financial instruments measured at FVTPL ... 381 207
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Year ended 31 December

(€ in millions) 2022 2023
Net (gain)/losses from financial instruments measured at FVTOCI ..................... (111) 2)
(Gains)/losses from iNVesting ACtiVItIES ........ceeiriririereieierieeieeieteeeeeeee e (401) (29)
Accrued interest from investing and financing activities..........coccoeeveveereevieneennenn 71 102
Cash flows from operating activities before changes in operating assets and 1,742 2,048
TIADTIIEIES ...t
Changes in operating assets and liabilities:
Net (increase)/decrease in cash and balances with central banks.......................... (568) 27)
Net (increase)/decrease in financial instruments measured at FVTPL 403 (453)
Net (increase)/decrease in financial assets mandatorily measured at FVTPL....... 12 24
Net (increase)/decrease in debt securities at amortised cOSt .............coveveerennnnn.. (2,328) (650)
Net (increase)/decrease in amounts due from banks..............coeeevevevererierenennnnn. 655 (28)
Net (increase)/decrease in loans and advances to CUStOMETS ..........cccvvvevererenrnennne (1,773) (651)
Net (increase)/decrease in other assets................... 133 208
Net increase/(decrease) in amounts due to banks (8,016) (1,188)
Net increase/(decrease) in amounts due to CUSIOMETS........c.cvevreriirvererererereinnens 2,938 1,193
Net increase/(decrease) in other Habilities ..........coeveeiiinirieeiiieeecen 92) 318
Net cash flow from operating activities before income tax payment.................... (6,893) 795
INCOME taX PALA ...oooiuiiiiiiccc e (10) (17)
Net cash inflow/(outflow) from operating activities...................cccocoeveverennnn. (6,903) 779
Cash flows from investing activities
Purchases of property and €qUIPMENt ..............cceveieveverereieieeeeeeeeseeeeeeeeesesesesenns (98) (76)
Proceeds from disposal of property and equipment and intangible assets ............ 20 48
Purchases of intangible aSSEtS.........ocveivviviieveieieie et (71) (92)
Proceeds from disposal of assets held for sale other than loans and advances to
CUSEOTTIETS ©..vvvvveveisesseeeetes ettt sttt s ettt s e s s s s s st eansnsena 300 3
Purchases of financial assets at FVTOC............ccccooiviniriririeieiniiieeieieeesesseieea (2,001) (2,238)
Proceeds from disposal of financial assets at FVTOCT.............ocoeveveviineiriienennne 2,656 1,774
Interest received on financial assets at FVTOCT..........ccccoovviviiieveeiceieieieecenas 36 13
Acquisition of subsidiaries net of cash and cash equivalents..........c.cc.cccovereernenee. (102) (116)
Proceeds from disposal of subsidiaries, net of cash and cash equivalents disposed 7 34
Acquisition, establishment and participation in share capital increases of associates - (121)
AN JOINE VENTUTES ....vevviiieiieeieie ittt ste e e e sseesseesaesseesaesseeseensesseenes
Proceeds from disposal of associates and share capital decreases ...............c.o...... 8 54
Dividends received ........cocvevverieienieienienieeeeenne. 8 19
Net cash inflow/(outflow) from investing activities ...................ccccooeerririerennnnnn. 763 (698)
Cash flows from financing activities
Repayment of AT 1 capital inSTUMENT..........cvevevierieieiiieiereeiieieieiereeeeeee e (53) (53)
Proceeds from issue of debt securities in issue and other borrowed funds ........... 346 992
Repayment of debt securities in issue and other borrowed funds ........ (470) -
Interest paid on debt securities in issue and other borrowed funds ©1 91)
Proceeds from sales of treasury Shares ..........ccooceevieeieieineiseeseeeeee e 26 65
Purchases of treasury SHares .............ccocerrrriiceiiieeeese e (25) (83)
Repayments of lease labilities ...........cccooevieriiiiiiiiiiiiiineceeee e (26) (44)
Net cash inflow/(outflow) from financing activities................cccooveeirennnne (292) 786
Effect of exchange rate changes on cash and cash equivalents (35) (26)
Net increase/(decrease) in cash and cash equivalents (A)...............c.cocevnnnee. (6,467) 841
Cash and cash equivalents at the beginning of the year (B) ...........c.cccccceue... 15,868 9,401
Cash and cash equivalents at the end of the year (A)+(B)........c..covrevernenen. 9,401 10,242

Source: 2023 Annual Financial Statements.
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Statement of changes in equity

Attributable to equity shareholders of the parent entity

Reserve
Other from
(€ in millions) equity Currency  Cash flow financial Property Non-
Share Share instrument Treasury translation hedge assets at  revaluation Other Non-taxed  Retained controlling
Capital Premium s shares reserve reserve  FVTOCI reserve reserves reserves earnings  Total interest Total
Opening balance as at 1 January 1,188 18,1 12 600 (2) (54) - 144 - 118 351 (]4,669) 5,78 15 5,803
2022 7
Reclassification due to change in the - - - - - - - - - 37 (37) - - -
presentation of non-taxed
reserves i
Opening balance as at 1 January 1,188 18,112 600 ?2) (54) - 144 - 118 388 (14,706) 5,78 15 5,803
2022 (as reclassified)" ........... 7
Other comprehensive - - - - ) - (106) 7 - - 7 (101 - (101)
income/(expense), net of tax..... )
Profit/(loss) net of tax for the year - - - - - - - - - - 949 949 2) 948
Total comprehensive - - - - ()] - (1006) 7 - - 956 849 ?2) 847
income/(expense)
for the Year...........cccceoevienes
Share capital decrease in kind....... (25) - - - - - - - - - - (25 - (25)
Offset of share premium by writing- - (14,557 - - - - - - - - 14,557 - - -
off accumulated losses............. )
Payment to the holders of AT1 - - - - - - - - - - (53) (53) - (53)
capital instrument ....................
(Purchases)/ sales of treasury shares - - - 1 - - - - - - - 1 - 1
Transfer between reserves and - - - - - - - - 1 - (1) - - -
retained earnings......................
Transfer of the accumulated - - - - - - - - - - (1) @)) - (1)

reserve from equity securities
measured at FVTOCI to retained
earnings upon disposal.............
Disposals and movements in - - - - - - - - 1) - ©® 14 8
participating interests...............

Balance as at 31 December 2022 1,163 3,555 600 - (63) - 38 7 118 388 747 6,5; 28 6,581

Opening balance as at 1 January 1,163 3,555 600 - (63) - 38 7 118 388 747 6,55 28 6,581
2023 3

Other comprehensive - - - - (1) 2 1 2 - - 2) 2 - 2
income/(expense), net of tax.....

Profit/(loss) net of tax for the year - - - - - - - - - - 788 788 2) 786

Total comprehensive - - - - (6)) 2 1 2 - - 786 790 2) 788
income/(expense) for the year

Offset of share premium by writing- - (301) - - - - - - - - 301 - - -
off accumulated losses..............

Payment to the holders of AT1 - - - - - - - - - - (53) (53) - (53)
capital instrument ....................

(Purchases)/sales of treasury shares - - - (15) - - - - - - 1 (14 - (14)

Non-taxed reserves - - - - - - - - - 23 (23) - - -

Share-based payment - - - - - - - - - - 1 - 1

Transfer between reserves an - - - - - - - - 3 - 3) - - -

retained earnings.............c........

Transfer of the accumulated reserve - - - - - - - - - - 34 34 - 34
from equity securities measured at
FVTOCI to retained earnings upon

disposal.... .
Disposals and movements in - - - - - - - - 7 - (19) (12) 29 17
participating interests...............
1,1 2 1 4 2 4 12 411 1,771 2
Balance as at 31 December 2023 163 3255 600 as () 0 2 ! T, 3 56 7,353

(1) As of 31 December 2023, the Group has changed the presentation of certain types of reserves after taking into account their nature and purpose in
accordance with the applicable legal and tax framework in Greece. In particular, reserves of €37 million, that were formed prior to 2022 and relate
mainly to dividends and gains from the sale of participations, formerly classified under retained earnings, are now presented as “Non-taxed reserves”.
Comparative information has been reclassified to ensure consistency with the aforementioned changes in presentation of non-taxed reserves and
retained earnings.

Source: 2023 Annual Financial Statements.

Selected financial ratios and other data

As at and for the year ended 31 December

2022 2023
Basic ratios
Seasonally adjusted net loans to deposits ..........cceeveeeierieriiecieeieeenne. 61.5% 61.5%
Credit quality ratios and other data
ECL allowance (grossed up with PPA adjustment and fair value
adjustment) (€ MilliONS)......cccvevuieviieiieieeieieeee e (1,421) (819)



As at and for the year ended 31 December

2022 2023
Total gross loans and advances to customers at amortised cost (gross and
grossed up with PPA adjustment) (€ millions) ........ccccccovevevienienrennnne 38,787 38,346
Impairment charges (€ mMillions)..........ccovvevieriiiiiiiieeieieeee e (615) (559)
Loans and advances to customers at amortised cost (€ millions) ........ 37,367 37,527
Cost of Risk, Organic) ..........ccocoririiiiieeeeseeeee e, 0.8% 0.8%
NPES (€ MIIIONS) .vveevviiiiieciiieciie ettt 2,624 1,329
NPE Tat0P) ..ot 6.8% 3.5%
NPE (Cash) Coverage ratio®...........ccccceiiieieieieiereeeeeceeeeeee e 54.5% 61.6%
Efficiency ratio
CoSt t0 COTE INCOME TALIO ...ttt 45.2% 31.1%
Return on investment ratios
Net interest margin® ... 1.8% 2.7%
Return on average tangible book value normalised® .......................... 9.1% 16.6%
Return 0N asSets® .........ocooviviviiereieecccce e 0.6% 1.3%
CETI capital Tatio ...c.cc.oeeieeuriieiiciccceeee e 13.04% 13.21%
Total capital TAtIO..........ocerveveieieiriiieccceee e 17.82% 17.77%

M
(€3]
3)
4
)
(©)

Impairment charges excluding ECL impairment on loans and advances related to NPE securitisations and sales over net loans seasonally adjusted.
NPEs over gross loans (as defined herein) grossed up with PPA adjustments.

ECL allowance for impairment losses on loans and advances to customers at amortised cost over NPEs.

Net interest margin is net interest income as a percentage of average adjusted total assets.

Normalised net profit (as defined herein) minus AT1 coupon payment over average TBV (as defined herein).

Net profit normalised (as defined herein) over average adjusted total assets.

Source: Data based on the 2023 Annual Financial Statements.

For further information on selected financial ratios (NPEs, NPE ratio, NPE (Cash) Coverage ratio, cost to core income ratio,
net interest margin, normalised return on average tangible book value, return on assets, CET1 capital ratio and total capital
ratio and organic cost of risk), please see “Financial Information Concerning the Group’s Assets and Liabilities, Financial
Position, and Profits and Losses—Alternative Performance Measures”. For further information on ECL allowance and
impairment charges, please see “Financial Information Concerning the Group’s Assets and Liabilities, Financial Position,
and Profits and Losses—APM Components at Group level”.

7.2.2 Financial Statements for the Years Ended 31 December 2021 and 2022

Consolidated income statement

Year ended 31 December

(€ in millions) 2021 2022

(as reclassified)

Continuing operations:

Interest and SIMIlAr INCOME........c.eeevviiiiiiieiieeiie ettt e 1,785 1,691
Interest expense and similar charges...........c.ccocvvveeiciieicncnnenceeee. (375) (339)
Net interest income 1,410 1,353
Fee and commission income 498 508
Fee and commiSSion EXPENSE.......eeeueeiueeeiuieiiiieeiieeiieeiieeieeenseeesieeenaneenes (106) (87)
Net fee and commission inCOMe................ocoooiiniiniiiniiniiiiececee 392 421
Income from non-banking activities .........cceeereeerieerieenieenieenieeriveesne s 40 64
Dividend INCOME.......cccviiiiiieiiiiiieeiee ettt et e eesane e 3 2
Net gains/(losses) from financial instruments measured at

FVTPL et 85 359
Net gains/(losses) from financial instruments measured at

FVTOCT ..ottt 87 111
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Year ended 31 December

(€ in millions) 2021 2022
Net gains/(losses) from derecognition of financial instruments measured at

AMOTTISCA COSE..evriiiiiitieiiierii et ete et ete ettt ettt e sreesseeseeneeneens 326 (34)
Net gains/(losses) from loss of control over subsidiaries/disposal of

associates and JOINt VENTUIES ........c.eeveruieriieriieieeieeie e sieereeesie e 184 278
Net other iNCOME/(EXPENSES) ...vevereirreerieieierieeteeteeeeeneeeeseeseeeae e eeeeneeneens 3) 29
Total Net IMCOME............c.cveviiieiiieieiieieieeeee et 2,523 2,582
SEATT COSES ittt ettt et nas (405) (4406)
AdMINISrAtiVe EXPEISES ..evvevrerrieriereeeeereeseesseesseeseesesseseesseesseesseesenns (377) (337)
Depreciation and amortiSation ............ccceeverierienierieeie e (110) (106)
Net gain/(losses) from sale of property and equipment and intangible assets

.............................................................................................................. — 1)
Total operating expenses (892) (889)
Profit before provisions, impairment and other credit-risk related

EXPPEIISES ...ovvientieeniieenteeeteeetteesateetee e teeenteeetreeteeeseeenseeenaeenseeeteeenneas 1,631 1,693
ECL impairment losses on loans and advances to customers at amortised

COS it eutieeitteetteetee et e eteeebeeeabee e ta e e bt e e taeeabee e taeetee e tbeenteeetaeenraeetaeenneas (4,131) (472)
Other credit-risk related expenses on loans and advances to customers at

AMOTTISCA COSE.vivviiiiiiiiiiiieiieie ettt ettt eeaesreesreesseeseeseenne e (153) (142)
Impairment (losses)/releases on other assets ........cocevveeveereereerieenieenenns 2 47)
ECL impairment (losses)/releases on debt securities measured at

FVTOCT ...ttt et (11 —
Impairment on subsidiaries and asSOCIALES ........ccveervereierieriereerreeieenenns (23) 2)
Impairment of property and equipment and intangible assets................... (13) 4)
Impairment on debt securities at amortised COSt..........ccervveriereerienieeneane (19) 4)
Other provision (charges)/releases........ccovvverierierieeiieiieiie e 8 (13)
Share of profit of associates and joint Ventures ...........cccceeeeeveeeeeneeneenne. 18 29
Profit/(loss) before income tax................ccccoeeviiiiieniiieeee e (2,691) 1,037
Income tax benefit/(EXPENSE) ......cvvveverierieriieieeie e (316) (140)
Profit/(loss) for the year from continuing operations.......................... (3,007) 897
Discontinued operations:
Profit/(loss) after income tax from discontinued operations..................... (7) 51
Profit/(1oss) for the year ............ccccooviiiiiiiiiiiieeeeee e (3,014) 948
From continuing operations:
Profit/(loss) attributable to equity holders of the parent ...........c.ccceeeeeee (3,007) 899
NON-CONtrOIING INTETEST ...eovviieiieeiiiieiieiieie et (1) 2)
From discontinued operations:
Profit/(loss) attributable to equity holders of the parent ...........c.ccceeeeee (7 51
NON-CONtrOIING INTETEST.....cvviieiieeiiiieiieiieie ettt — —
Earnings/(losses) per share attributable to equity holders

of the parent (in euros):
From continuing operations:
Basic & diluted ........ooveieiii e (3.50) 0.72
From discontinued operations:
Basic & diluted ........cooveiiiiniiii (0.01) 0.04
Total
Basic & diluted ........ooieieiiiii e (3.51) 0.76

(1) Certain financial information for the year ended 31 December 2021, which is derived from the comparative columns in 2022 Annual Financial
Statements, has been reclassified in order to be presented on a comparable basis with financial information for the year ended 31 December 2022. See
Note 50 to the 2022 Annual Financial Statements.

Source: 2022 Annual Financial Statements.
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Statement of comprehensive income

Year ended 31 December

(€ in millions) 2021 2022
CONTINUING OPERATIONS
Profit/(loss) for the year (A).......ccooiiiiiiiiiie e 3,007) 897
Other comprehensive income/(expenses), net of tax:
Items that may be reclassified subsequently to profit or loss
Change in reserve from debt securities measured at FVTOCI................. (105) (129)
Change in currency translation reServe..........cooeevueeiereereenienieeieeieneeens 5 9)
Items that will not be reclassified subsequently to profit or loss
Change in reserve from equity instruments measured at FVTOCI .......... (32) 23
Change in property revaluation reServe .........cooceeveireereeneenienieeieeeeneeans — 7
Change in reserve of actuarial gains/(10SSEs) ......ccceevverreerierienieniieieeene — 7
Other comprehensive expense, net of tax (B) ...........cccoovveviieninennnnn. (132) (101)
Total comprehensive income/(expense), net of tax (A)+(B)................ (3,140) 796
Attributable to equity holders of the parent...........ccccceevvveciieciirieieennnnne. (3,139) 798
NON-CONtrolliNg INEEIEST.....c.ieeieieeiieiieitieie et @) 2)
DISCONTINUED OPERATIONS
Profit/(loss) for the year ............ccocccooiiiiiiiiiiiee (@) 51
Total comprehensive income/(expense), net of tax...........c.c.ccoeceeenen. @) 51
Attributable to equity holders of the parent............coccoevveiniiniinennne. 7 51
NON-cONtrolling INtEIEST.....cc.eeeieiieeiieiieie et — —
Source: 2022 Annual Financial Statements.
Statement of financial position
As at 31 December

(€ in millions) 2021 2022
ASSETS
Cash and balances with central banks..............ccoooviiiiiiiiiiiiiiiieeeeeeen 15,519 9,653
Due from DanKS. .........ooooiiiiieeee e 1,344 750
Financial assets at FVTPL ......cccccooiiiiiiiiicceeceee 906 548
Financial assets mandatorily measured at FVTPL ..........cc.cccoovvivvieiiennes 205 182
Derivative financial inStruments ...............cooeveeeieieeeeeiieee e 591 1,830
Reverse repos With CUSTOMETS. ........oovieiieiiiieriieieeie e — —
Loans and advances to customers at amortised COSt..........coevvvevereeeeeinnnnes 36,521 37,367
Loans and advances to customers mandatorily measured

AL FVTPL oo 77 52
Financial assets measured at FVTOCI ..........cccooviiiiiiiiiiiieeeeeeeees 2,366 897
Debt securities at amOItiSEd COSt........coveviuriiiieiieiiiiieeeeeeeeeeteeee e e eesaaees 9,200 10,844
INVEStMENT PIOPETLY .envvieiiieeiiie ittt 1,041 1,522
Investments in associated undertakings and joint ventures....................... 630 1,023
Property and eqUuipMeNnt........c.ccovveeiuieiiiieeiie et 890 728
INtANGIDIEC ASSELS...eovviieieiiieeiieeiieit ettt 267 312
TaxX TECEIVADIES ..c.viuviiiiiiiiieiiiet s 160 145
DEferred taX @SSELS ....uuvueiiieiiiieiieeeee et e e e e e e e 6,070 5,974
OTNET @SSEES ..vvvevieiiieeeeieeee ettt e e e e e e e e e e e e eeataeeeeeeseenaaaees 3,453 3,427
Assets held fOr Sale ..o 435 406
Assets from discontinued OPerations ...........ceccveeveeeriieerieenieenieesieeeseeenns 114 —
TOtAl ASSELS ......ooiiiiiiieie e e 79,789 75,661
LIABILITIES
DUE 10 DANKS ..ot 14,865 6,922



As at 31 December

(€ in millions) 2021 2022
DUE 1O CUSLOIMETS ....vvvvveiiieeeeeeiiiieeeee e ettt eeet e e e e e e eeareeeeeeeeeannees 55,442 58,372
Derivative financial inStruments ............ccooeeierienieiieieie e 393 656
Debt securities in issue 971 849
Other borrowed funds................... 935 937
Current income tax liabilities 5 7
Deferred tax [Habilities .......ceiueiieriiniii e 10 10
Retirement and termination benefit obligations..........cccceovevverienceniencans 75 55
PIOVISIONS ..ttt st 136 123
Liabilities held for sale ..........coooiiiiiiiiie e 3 2
Other Habilities ........oiieiieriei et 1,124 1,147
Liabilities from discontinued operations 28 —
Total Habilities.............coooiiiiiiiiiie e 73,987 69,080
EQUITY
Share capital ........... 1,188 1,163
Share premium 18,112 3,555
Other equIty INSTIUMENTS. .....cc.eeiiieiiieieeeieii ettt sreesre e ene s e 600 600
Less: treasury SHares ........ccvevvieriieiiiieeieeieeeie e 2) —
Other reserves and retained €arnings ...........cceeceeeveerieriieieereeneeneeeeeene (14,110) 1,235
Capital and reserves attributable to equity

holders of the parent.................ccooooiiiiiiiniiiii e 5,788 6,553
NON-CONLIOIIING INLEIESE.....viveeieeiiieietieteeeee ettt 15 28
Total @QUILY .....c.eoieiiiiiiiee e 5,803 6,581
Total liabilities and equity...............coccooiiiiiiiiiiii e 79,789 75,661

Source: 2022 Annual Financial Statements.
Cash flows statement
Year ended
31 December
(€ in millions) 2021 2022
(as reclassified)”

Cash flows from operating activities
Profit/(10ss) before INCOME taX .......c.ovevieeieeieieeceieec e (2,697) 1,087
Adjustments to profit/(loss) before income tax
Add: provisions and impairment.................cococccooveeeeereeerereiesreeseeeseeeeeeenns 4,189 544
Add: depreciation and amortisation Charge...............cocceeveveieveieveieeeeseeen 114 108
Add: retirement benefits and cost of voluntary exit scheme ...........c.ccoevverurennnne 29 62
Net (gain)/losses from valuation of financial instruments measured at FVTPL . (15) 381
Net (gain)/losses from financial instruments measured at FVTOCT ................... (87) (111)
(Gains)/losses from investing activities ...........ovevevereereriririeresinisieinas (210) (401)
Accrued interest from investing and financing activities 35 71
Cash flows from operating activities before changes in operating assets and
THADILIEIES 1.ttt 1,359 1,742
Changes in operating assets and liabilities:
Net (increase)/decrease in cash and balances with central banks........................ (1) (568)
Net (increase)/decrease in financial instruments measured at FVTPL................ (353) 403
Net (increase)/decrease in financial assets mandatorily measured at FVTPL..... (38) 12
Net (increase)/decrease in debt securities at amortised cost (4,443) (2,328)
Net (increase)/decrease in amounts due from banks.................. (171) 655
Net (increase)/decrease in loans and advances to customers (1,108) (1,773)
Net (increase)/decrease in reverse repos with CuStomers...........ooceecevvevieneenenne 8 —
Net (increase)/decrease in Other @SSELS..........cvoveviveueieiieieeeieeieeeieeieeeee e (159) 133
Net increase/(decrease) in amounts due to banks.............cccceveveveveveeceveveveeenne 3,495 (8,016)
Net increase/(decrease) in amounts due to CUSTOMETS............ooveveveveeeereereeeenne. 5,484 2,938



Year ended
31 December

(€ in millions) 2021 2022

Net increase/(decrease) in other Habilities ............coeveviieieieveieiiieeeeeeeceen (69) (92)
Net cash flow from operating activities before income tax payment................... 4,004 (6,893)
INCOME tAX PAIA .evieviiiiiieee et (3) (10)
Net cash inflow/(outflow) from operating activities.....................ccccoceevrnnn. 4,001 (6,903)
Cash flows from investing activities

Purchases of property and equipment ...........cooceurueueueerrrrinniniceeiee e (79) (98)
Proceeds from disposal of property and equipment and intangible assets .......... 11 20
Purchases of intangible aSSEtS.........ocvciieviirieiiierieieieieeeeee et (48) 71)
Proceeds from disposal of assets held for sale other than loans and advances to

CUSEOTIIETS 1.ttt ettt es s s st s st s s s s s — 300
Purchases of financial assets at FVTOC.............cccocoieiieieverieiieieeieieecsesenenn (4,471) (2,001)
Proceeds from disposal of financial assets at FVTOC............coooeueveveveverennnn. 4,862 2,692
Acquisition of subsidiaries net of cash and cash equivalents.. 2 (102)
Subscription of AT 1 capital INStUMENTt ......cceevuerieriirieieniierieeieeeee e — —
Proceeds from disposal of subsidiaries, net of cash and cash equivalents disposed
............................................................................................................................ 26 7
Acquisition, establishment and participation in share capital increases of associates

AN JOINT VENTUTES. ..ottt 2) —
Proceeds from disposal 0f @SSOCIAES ......ccuevveeieriieieriiiieieie et — 8
Dividends reCeIVEd .....oovvviiiieeiiiieecie e 18 8

Net cash inflow/(outflow) from investing activities 319 763
Cash flows from financing activities

Expenses directly attributable to the conversion of CoCos into ordinary shares 27 —

Net proceeds from issue of ordinary Shares ...........coceceeveieierereeesieieiereeeeennns 1,301 —
Proceeds from the issue of AT 1 capital instrument ............ccocooeeeveerieerieennnnn 592 —
Repayment of AT 1 capital inStrumMeNt..........c.eveveveeiiririereiesiiieiereveeees e (26) (53)
Proceeds from issue of debt securities and other borrowed funds ...................... 498 346
Repayment of debt securities and other borrowed funds ...........occoeevicivicnnnnne — (470)
Interest paid on debt securities and other borrowed funds (72) o1
Proceeds from sales of treasury Shares ............ccocoeevvevieieieieieieeseeeeeeee s 9 26
Purchases of treasury Shares ............cocoveeuieuriiieiniceicceeeecee e (10) (25)
Repayments of lease Habilities .........c.ecieieriirieniiiiiiieeeeeeeceee e (33) (26)
Net cash inflow/(outflow) from financing activities........................c..ccocee.n. 2,232 292)
Effect of exchange rate changes on cash and cash equivalents........................... 13 (35)
Net increase/(decrease) in cash and cash equivalents (A)..............cccocoevnniene. 6,565 (6,467)
Cash and cash equivalents at the beginning of the year (B).......................... 9,303 15,868
Cash and cash equivalents at the end of the year (A)+(B).............c.cccoevene... 15,868 9,401

(1) Asof 31 December 2022, the Group has changed the presentation of proceeds from disposal of loan portfolios. In particular, proceeds totalling €216
million have been reclassified from cash flows from investing activities (line item “Proceeds from disposal of assets held for sale”) to cash flows from
operating activities (line item “Net (increase)/decrease in loans and advances to customers™).

Source: 2022 Annual Financial Statements.

Statement of changes in equity

Attributable to equity shareholders of the parent entity

Contingen Reserve
t from Non-
(€ in millions) Convertib Currency financial Property Non—tax controlli
Share Share le Other equity Treasury Translatio assetsat revaluation Other ed Retained ng
Capital Premium Bonds instruments shares n Reserve FVTOCI reserve reserves reserves earnings Total interest Total
Opening balance as at 1 January 2021.. 2,620 13,075 2,040 — (O] (59) 281 — 115 — (10,980) 7,091 106 7,197
Reclassification due to change in the
presentation of non-taxed reserves " — — — — — — — — — 351 (351) — — —
Opening balance as at 1 January 2021 (as
reclassified) ... 2,620 13,075 2,040 — 1) (59) 281 — 115 351 (11,331) 7,091 106 7,197
Other comprehensive income/(expense),
net of tax — — — — — 5 (137) — — — — (132) — (132)
Loss, net of tax for the year. — — — — — — — — — — (3,014) (3,014) (1) (3,014)
Total comprehensive income/(expense)
for the year.............ccocccocoevviiinncnnne — — — — — 5 (137) — — — (3,014) (3,146) 1 3,147
Conversion of Cocos into ordinary shares 2,366 — (2,040) — — — — — — — (353) 27 — 27
Share capital increase, net of issue costs 1,200 101 — — — — — — — — — 1,301 — 1,301
Reduction of par value per share. (4,936) 4,936 — — — — — — — — — — — —
Share capital decrease in kind..... (63) — — — — — — — — — — (63) — (63)



Attributable to equity shareholders of the parent entity

Contingen Reserve
t from Non-
(€ in millions) Convertib Currency financial Property Non—tax controlli
Share Share le Other equity Treasury Translatio assetsat revaluation Other ed Retained ng
Capital  Premium Bonds instruments shares n Reserve FVTOCI reserve reserves reserves earnings Total interest Total

AT1 capital instrument, net of issue costs — — — 600 — — — — — — ®) 592 — 592
Payment to the holders of AT1 capital

instrument — — — — — — — — — — (26) (26) — (26)
(Purchases)/ sales of treasury shares ........ — — — — (@) — — — — — — (@) — (1)
Transfer between reserves and retained

CAIMINES .t — — — — — — — — 1 — (1) — — —
Transfer of the accumulated

reserve from equity securities

measured at FVTOCI to retained earnings

upon disposal .......c.cceeeviririiiririnienns — — — — — — — — — — 62 62 — 62
Disposals and movements in participating

INEETESS ..o - - — — — — — — 2 —_ 3 5 (90) (86)
Balance as at 31 December 2021 . 1,188 18,112 — 600 (2) (54) 144 — 118 351 (14,669) 5,787 15 5,803
Opening balance as at 1 January 2022.. 1,188 18,112 — 600 2) 54 144 — 118 351 (14,669) 5,787 15 5,803
Other comprehensive income/(expense),

net of ta — — — — — 9) (106) 7 — — 7 (101) — (101)
Profit/(loss), net of tax for the year.......... — — — — — — — — — — 949 949 (2) 948
Total comprehensive income/(expense) for

the year — — — — — (©)) (106) 7 — — 956 849 ?) 847
Share capital decrease in kind (25) — — — — — — — — — — (25) — (25)
Offset of share premium by writing-off’

accumulated 10SSeS.......cccoevvrvvivevirieenne —  (14,557) — — — — — — — — 14,557 — — —
Payment to the holders of AT1 capital

instrument — — — — — — — — — — (53) (53) — (53)
(Purchases)/ sales of treasury shares ........ — — — — 1 — — — — — — 1 — 1
Transfer between reserves and retained

earnings . — — — — — — — — 1 — (1) — — —
Transfer of the

equity securities measured at FVTOCI to

retained earnings, upon disposal.......... _ _ - - _ —- — —- —- - @ @ — Q)]
Disposals and movements in participating

interests - - — — - - - — @ — (6) ) 14 8
Balance as at 31 December 2022 . 1,163 3,555 — 600 0) (63) 38 7 118 351 784 6,553 28 6,581

(1) Asof 31 December 2022, the Group adjusted the presentation of certain types of reserves, considering their nature and purpose in accordance with
the applicable legal and tax framework in Greece. Reserves of €351 million mainly relating to dividends and gains from the sale of participations,
which were previously included in retained earnings, are presented in the category “non-taxed reserves”. Comparative information has been
reclassified so as to align with the change in the presentation of non-taxed reserves and retained earnings.

Source: 2022 Annual Financial Statements.

Selected financial ratios and other data

Basic ratios
Seasonally adjusted net loans to deposits ................
Credit quality ratios and other data
ECL allowance (grossed up with PPA adjustment
and fair value adjustment) (€ millions)................
Total gross loans and advances to customers at
amortised cost (gross and grossed up with PPA
adjustment) (€ millions)........c.cecevvvvierienneenenne.
Impairment charges (€ millions).........c.cccoceeveencnne.
Loans and advances to customers at amortised cost
(€ MILHONS) wevieiiieiieeieeceeceeeee e
Cost of Risk, Organic®" .............c.ccoooovoiiiiie,
NPES (€ Millions) ...cceeevveveiiierienieceeeicee e
NPE 1atio®) .....ooovieieiieeeeeeeeee e
NPE (Cash) Coverage ratio®
Efficiency ratio
Cost to COre iNCOME Tati ....veuveerieeeieeiieiieieeieeeenee
Return on investment ratios
Net interest margin® ..............ocococoeieveveveveeeeeenns
Return on average tangible book value
normalised™ ............ccocoeveeieieeeeeeee e,
Return on assets® ..........coooeeveveveveeiiceeeeeeeeens
CETI capital ratio ........cccconevriericeneeececen,
Total capital ratio..........coooerierrieriieeeceen,

As at and for the year ended 31

December
2021 2022

63.4% 61.5%
(1,983) (1,421)
38,492 38,787
(4,284) (615)
36,521 37,367
1.2% 0.8%
4,915 2,624
12.7% 6.8%
40.3% 54.5%
48.1% 45.2%
1.9% 1.8%
3.4% 9.1%
0.2% 0.6%
11.12% 13.04%
15.75% 17.82%
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(1) Impairment charges excluding ECL impairment on loans and advances related to NPE securitisations and sales over net loans seasonally adjusted.
(2) NPEs over gross loans (as defined herein) grossed up with PPA adjustments.

(3) ECL allowance for impairment losses on loans and advances to customers at amortised cost over NPEs.

(4) Net interest margin is net interest income as a percentage of average adjusted total assets.

(5) Normalised net profit (as defined herein) minus AT coupon payment over average TBV (as defined herein).

(6) Net profit normalised (as defined herein) over average adjusted total assets.

Source: Data based on the 2022 Annual Financial Statements and 2023 Annual Financial Statements.

For further information on selected financial ratios (NPEs, NPE ratio, NPE (Cash) Coverage ratio, cost to core income ratio,
net interest margin, normalised return on average tangible book value, return on assets, CET1 capital ratio and total capital
ratio and organic cost of risk), please see “Financial Information Concerning the Group'’s Assets and Liabilities, Financial
Position, and Profits and Losses—Alternative Performance Measures”. For further information on ECL allowance and
impairment charges, please see “Financial Information Concerning the Group’s Assets and Liabilities, Financial Position,
and Profits and Losses—APM Components at Group level”.

7.3 Recent Developments

On 10 January 2024, Piracus Holdings issued a €500 million subordinated Tier 2 bond (the “Bond”) with a coupon of
7.250%. The Bond has a maturity of 10.25 years and an embedded issuer call option between year 5 and 5.25, with settlement
occurring on 17 January 2024. The Bond was listed on the Luxembourg Stock Exchange’s Euro MTF market and was rated
B1/B by Moody’s and Fitch, respectively. In conjunction with the new issuance, Piracus Holdings announced a cash tender
offer on its 9.750% June 2024 non-call subordinated Tier 2 notes. In aggregate, the principal amount of the notes that were
validly tendered pursuant to the offer was €294 million. The proceeds of the Bond’s issuance have been used to finance the
tender offer and for general corporate purposes.

From the end of the reporting period and up to the date of the authorisation of the issuance of the 2023 Annual Financial
Statements, Piracus Bank engaged in additional receiver swaps, in the context of hedging part of its non-maturing deposits
(“NMDs”) for changes in market interest rates, with a notional amount of €3 billion. As a result, the total nominal value of
NMDs currently hedged by the Group is €10 billion.

7.4 Comparability of the Financial Position

In 2023, the Group modified the presentation of derivative financial instruments and their corresponding accruals in the
Statement of Financial Position. Previously, the Group did not offset derivative assets and liabilities entered into with a
central counterparty clearing member against the margin collateral posted or received. However, the Group revisited its
judgment relating to the enforceability of the respective clearing agreements and concluded that the IAS 32 offsetting criteria
were met.

In 2023, the Group also presented the carrying amount of derivatives net of accrued interest, which was previously included
within the “Other assets” and “Other liabilities” line items. For the year ended 31 December 2023, the Group presents the
carrying amount of derivatives on a gross basis, with accrued interest receivable and payable netted off at deal level and
classified within line items “Derivative assets” or “Derivative liabilities” based on the classification of each derivative. As
at 31 December 2022 and 2023, Piraecus Holdings did not hold any ISDA contracts or similar master netting agreements.

Furthermore, the Group has changed the presentation of financial assets measured at FVTOCI and Debt securities at
amortised cost by combining them now into a single line item “Investment securities”.

Additionally, the Group changed the presentation of certain types of reserves, after taking into account their nature and
purpose in accordance with the applicable legal and tax framework in Greece. In particular, reserves that were formed prior
to 2022 and relate mainly to dividends and gains from the sale of participations, formerly classified under retained earnings,
are now presented as “Non-taxed reserves”. Comparative information has been reclassified within the Statement of Changes
in Equity, to ensure consistency with the aforementioned changes in presentation of non-taxed reserves and retained earnings.
Piracus Holdings did not have any corresponding reclassifications for the year 2022.

7.5 Critical Accounting Judgments and Key Sources of Estimation Uncertainty

For information on changes to the Group’s critical accounting judgments and key sources of estimation uncertainty during
the periods under review, please refer to Note 3 of the Annual Financial Statements.

7.6 Alternative Performance Measures

In addition to the financial information reported under IFRS, the Group presents certain financial metrics as Alternative
Performance Measures (“APMs”), aligning with the guidelines issued by the ESMA on 5 October 2015, which have been in
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force since July 3, 2016. According to the ESMA’s definition, an APM is a measure of historical or future financial
performance, financial position, or cash flows, other than a financial measure defined or specified in the applicable financial
framework. These measures are not required by, nor are they recognised under or presented in accordance with, IFRS or
accounting principles generally accepted in Greece.

The below APMs provide a basis for monitoring the Group’s periodic financial performance and results of operations through
metrics which, although they are commonly used to convey the management’s view to the end user, they are not explicitly
defined under IFRS. These APMs are intended to provide investors and the Group’s management with additional information
to assist them in evaluating the Group’s financial position and performance.

The Group uses APMs in the context of making decisions regarding its financial, operational and strategic planning, as well
as for the evaluation and publication of its performance. These APMs should be considered as supplemental in nature and
not as a substitute to the IFRS measures. They are not always comparable with measures used by other companies.

Below the Group presents the tables including APM indicators calculated pursuant to its audited consolidated financial
statements as at and for the years ended 31 December 2021, 2022 and 2023.

As at and for
As at and for As at and for the year
APM APM Definition - Calculation the year ended the year ended ended 31
31 December 31 December December
20210 20220 2023

Cost of Risk, organic | Impairment charges (as defined herein)

excluding (-) ECL impairment on loans and
advances related to NPE securitizations and
sales (/) Net loans seasonally adjusted (as 1.2% 0.8% 0.8%
defined herein).

Relevance of use: asset quality metric

Cost-to-core income | Recurring Operating expenses (as defined
ratio herein) over (/) core income.

Core income: net interest income plus (+) net
fee and commission income plus (+) income
from non-banking activities, including rental
income from investment property minus (-)
extraordinary net fee and commission income.

Extraordinary expenses are defined herein.

Relevance of use: efficiency metric. 48.1% 45.2% 31.1%

Financial assets The sum of financial assets at FVTPL,
financial assets mandatorily measured at
FVTPL, loans and advances to customers
measured mandatorily at FVTPL, and
investment securities.

Relevance of use: standard banking €12,754 €12,523 €13,938
terminology. million million million

Loans to deposits Seasonally adjusted net loans (as defined
ratio (LDR) herein) by (/) Deposits (as defined herein).

Relevance of use: liquidity metric. 63.4% 61.5% 61.5%

132



APM

APM Definition - Calculation

As at and for
the year ended
31 December
20210

As at and for
the year ended
31 December
20220 @

As at and for
the year
ended 31

December
2023

Net fee income over
assets

Net fee income (NFI) recurring over (/) average
total assets adjusted as defined herein (average
being balance of fourth quarter of 2020 and
balance of fourth quarter of 2021 divided by 2
for 2021 and balance of fourth quarter of 2021
and balance of fourth quarter of 2022 divided
by 2 for 2022 and balance of fourth quarter of
2022 and balance of fourth quarter of 2023
divided by 2 for 2023).

Net fee income recurring equals Net fee and
commission income plus (+) income from non-
banking activities (includes also rental income
from investment property) minus (-)
extraordinary net fee income.

Relevance of use: profitability income.

0.5%

0.6%

0.7%

Net interest margin
(NIM)

Net interest margin equals net interest income
over (/) average total assets adjusted as defined
herein (average being balance of fourth quarter
0f 2020 and balance of fourth quarter of 2021
divided by 2 for 2021 and balance of fourth
quarter of 2021 and balance of fourth quarter of
2022 divided by 2 for 2022 and balance of
fourth quarter of 2022 and balance of fourth
quarter of 2023 divided by 2 for 2023).

Relevance of use: profitability metric.

1.9%

1.8%

2.7%

Net profit
normalised

Net profit normalised is the profit/(loss)
attributable to the equity holders of the parent,
minus (-) extraordinary items defined herein,
i.e., extraordinary other income, extraordinary
expenses and impairment charges on loans and
advances related to NPE securitisations and
sales, defined at any given period and adjusted
for the projected effective corporate tax rate of
2023 at 26%. Adjustment for the effective
corporate tax rate as of the second quarter of
2023 has been used for quarters with tax
normalisation, based on Piracus Bank’s
business plan assumptions for 2023.

Relevance of use: profitability metric.

€190 million

€531 million

€1,047
million
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APM

APM Definition - Calculation

As at and for
the year ended
31 December
20210

As at and for
the year ended
31 December
20220 @

As at and for
the year
ended 31

December
2023

Non-performing
exposures (“NPEs”)

On balance sheet credit exposures before ECL
allowance for impairment on loans and
advances to customers at amortised cost that
include: (a) loans measured at amortised cost
classified in stage 3; plus (+) (b) purchased or
originated credit impaired (POCI) loans
measured at amortised cost that continue to be
credit impaired as of the end of the reporting
period; plus (+) (c) loans to customers
mandatorily measured at fair value through
profit or loss that are credit impaired as of the
end of the reporting period.

Relevance of use: asset quality — credit risk
metric.

€4,915
million

€2,624
million

€1,329
million

NPE ratio

NPEs over (/) gross loans (as defined herein).

Relevance of use: asset quality — credit risk
metric.

12.7%

6.8%

3.5%

NPE (cash) coverage

ratio

ECL allowance for impairment losses on loans
and advances to customers at amortised cost
over (/) NPEs.

Relevance of use: asset quality — credit risk
metric

40.3%

54.5%

61.6%

Other assets

Total Assets minus (-) Net Loans (as defined
herein) minus (-) Financial Assets.

Relevance of use: standard banking
terminology.

€30,514
million

€24,756
million

€24,985
million

Other income

Total net Income minus (-) Net Interest Income
minus (-) Net Fee and Commission Income
minus (-) Income from non-banking activities,
including rental income from investment

property.

Relevance of use: profitability metric.

€681 million

€744 million

€58 million

Other liabilities

Total Liabilities minus (-) Due to Banks minus
(-) Customer Deposits.

Relevance of use: standard banking
terminology.

€3,680
million

€3,507
million

€4,912
million
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APM

APM Definition - Calculation

As at and for
the year ended
31 December
20210

As at and for
the year ended
31 December
20220

As at and for
the year
ended 31

December
2023

Performing
exposures

Gross loans (as defined herein) excluding (-)
NPEs (as defined herein) excluding (-) senior
tranches of NPE securitizations bearing Greek
State guarantee under the Hercules scheme
excluding (-) OPEKEPE seasonal agri loan.

Relevance of use: asset quality — credit risk
metric.

€25,956
million

€28,634
million

€30,134
million

Recurring operating
expenses

Total operating expenses minus (-)
Extraordinary expenses (as defined herein).

Relevance of use: efficiency metric.

€(867)
million

€(828)
million

€(793)
million

Return on assets

Normalised net profit (as defined herein) minus
() AT1 coupon payment over (/) average total
assets adjusted (as defined herein) (average of
fourth quarter of 2022 and fourth quarter of
2023 for 2023 and average of fourth quarter of
2021 and fourth quarter of 2022 for 2022 and
average of fourth quarter of 2021 and fourth
quarter of 2020 for 2021).

Relevance of use: return obtained on total
assets.

0.2%

0.6%

1.3%

Return on average
Tangible Book
Value (RoaTBV)
normalised

Net profit normalised (as defined herein) minus
(-) AT1 coupon payment over (/) average
Tangible Book Value (“TBV”) (average of
fourth quarter of 2022 and fourth quarter of
2023 for 2023 and average of fourth quarter of
2021 and fourth quarter of 2022 for 2022 and
average of fourth quarter of 2021 and fourth
quarter of 2020 for 2021).

TBYV equals capital and reserves attributable to
equity holders of the parent company excluding
other equity instruments, i.e., AT1 capital and
intangible assets.

Relevance of use: efficiency metric.

3.4%

9.1%

16.6%
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APM

APM Definition - Calculation

As at and for
the year ended
31 December
20210

As at and for
the year ended
31 December
20220 @

As at and for
the year
ended 31

December
2023

Total regulatory
capital on a proforma
basis (fully loaded)

Total capital, as defined by Regulation (EU)
No 575/2013, for 2023 subtracting (-) from the
denominator the RWA of Monza, Delta and
Solar NPE portfolios, classified as HFS and the
capital accretion from the new issuance of Tier
2 in January 24 for 2023; for 2022 subtracting
(-) from the denominator the RWA of the
Sunrise III and the Solar NPE securitisations;
for 2021 subtracting (-) from the denominator
the RWA of the Dory shipping NPE portfolio,
classified as HFS as at 31 December 2021.

Relevance of use: capital position regulatory
metric.

13.5%

16.5%

18.2%

CET]1 capital ratio
(pro forma fully
loaded)

CET]1 capital, as defined by Regulation (EU)
No 575/2013, for 2023 subtracting (-) from the
denominator the RWA of Monza, Delta and
Solar NPE portfolios, classified as HFS for
FY.23; for.2022 subtracting (-) from the
denominator the RWA of Sunrise I1I and Solar
NPE securitisations; for 2021 subtracting (-)
from the denominator the RWA of the Dory
shipping NPE portfolio, classified as HFS as at
31 December 2021.

Relevance of use: capital position regulatory
metric.

8.7%

11.6%

13.3%

(1) Certain comparative APMs and APMs’ components for 2021 and 2022 have been restated to ensure comparability with 2023.

(2) As restated for the projected tax rate of 2023.

Source: Data based on the 2021, 2022 and 2023 Annual Financial Statements.

7.7 APM Components at Group level

The tables below present the APM components included in the Group’s annual audited consolidated financial statements as
at and for the years ended 31 December 2021, 2022 and 2023.

Balance sheet

As at 31
APM Component APM Definition - Calculation As at 31 As at 31 December
December 2021 December 2022 2023
Deposits or Due to customers. €55,442 €58,372 €59,567
Customer Deposits million million million
ECL allowance ECL allowance (grossed up with PPA
grossed up with PPA | adjustment) and fair value adjustment on loans
adjustment and fair and advances to customers mandatorily €(1,983) €(1,421) €(819)
value adjustment measured at FVTPL corresponding to €12 million million million
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APM Component

APM Definition - Calculation

As at 31
December 2021

As at 31
December 2022

As at 31
December
2023

million, €11 million and €0 million for 31
December 2021, 31 December 2022 and 31
December 2023, respectively.

Relevance of use: standard banking
terminology.

Gross loans or
customer loans

Net loans (as defined hereinunder) plus (+)
ECL allowance (grossed up with PPA
adjustment).

Relevance of use: standard banking
terminology.

€38,581
million

€38,850
million

€38,398
million

Net loans

Loans and advances to customers at amortised
cost, plus (+) loans and advances to customers
mandatorily measured at FVTPL.

Relevance of use: standard banking
terminology.

€36,598
million

€37,418
million

€37,579
million

Seasonally adjusted
net loans

Net loans (as defined herein) minus (-)
OPEKEPE seasonal funding facility of €1,474
million as at 31 December 2021, €1,517
million as at 31 December 2022 and €951
million as at 31 December 2023. The
OPEKEPE seasonal agri loan refers to the loan
facility provided to the beneficiaries related to
subsidies by OPEKEPE.

Relevance of use: standard banking
terminology.

€35,124
million

€35,901
million

€36,629
million

Total assets adjusted

Total assets excluding (-) the seasonal agri loan
(OPEKEPE) in December each year. For 31
December 2021 total assets exclude assets from
discontinued operations of €114 million.

The seasonal agri loan refers to the loan facility
provided to the beneficiaries related to
subsidies by OPEKEPE, a public sector
organization aiming to the prompt distribution
of EU subsidies to Greek farmers.

€78,201
million

€73,128
million

€75,500
million

Source: Data based on the 2021, 2022 and 2023 Annual Financial Statements.

Income statement

APM Component

APM Definition - Calculation

Year ended 31
December 2021

Year ended 31
December 2022

Year ended
31 December
2023

Impairment charges

Impairment (losses) on loans and advances to
customers at amortised costs plus (+) Other
credit-risk related expenses on loans and

€(4,284)
million

€(615)
million

€(559)
million
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APM Component

APM Definition - Calculation

Year ended 31
December 2021

Year ended 31
December 2022

Year ended
31 December
2023

advances to customers at amortised cost. For
2023, (+) loss on option agreement included in
other provision charges/(releases).

Relevance of use: standard banking
terminology.

Net result/net profit

Profit/(loss) attributable to the equity holders of
the parent.

Relevance of use: profitability metric.

€(3,007)
million

€899 million

€788
million

Extraordinary
expenses

Extraordinary expenses include voluntary
redundancy costs €25 million for 2021 booked
in staff costs. For 2022 they include €57
million voluntary redundancy costs booked in
staff costs and €4 million extraordinary
depreciation charges related to the carve-out
and sale of cards merchant acquiring business
unit transaction in the first quarter of 2022
booked in administrative expenses.
Extraordinary expenses for 2023 include €62
million voluntary redundancy costs, €4 million
for talent retention and €15 million reversal of
talent retention accruals due to share buyback
and € 4 million subsidies to low compensated
employees all booked in staff costs, and €15.5
million donation for extreme weather
phenomena booked in general and
administrative costs.

Relevance of use: efficiency metric.

€(25) million

€(61) million

€(71)
million

Extraordinary other
income

In 2021, extraordinary other income related to
(1) gains from GGB exchange amounting to
€221 million and gains from exchange of
Italian government bonds of €85 million both
booked in gains/(losses) of financial
instruments at amortised cost and gains, gain
from interest rate derivatives of €81 million
booked in net gains/(losses) from financial
instruments measured at FVTPL, (ii) recycling
of the FVTOCI reserve to income statement
following the sale of GGBs amounting to €91
million recognised in net gains/(losses) from
financial instruments measured at FVTOCI and
(iii) the gain from the partnership for the
management of non-core equity participations
amounting to €185 million that was booked in
net gains/(losses) from loss of control over
subsidiaries.

In 2022, extraordinary other income related
with (i) the gain from the disposal of the

€663 million

€672 million

€0 million
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APM Component

APM Definition - Calculation

Year ended 31
December 2021

Year ended 31
December 2022

Year ended
31 December
2023

merchant acquiring business in the first quarter
0f 2022, amounting to €282 million booked in
trading income; (ii) non-recurring gain from
derivatives of €282 million that were booked in
net gains/(losses) from financial instruments
measured at FVTPL; and (iii) recycling of the
FVTOCI reserve to income statement
amounting to €109 million, which was
recognised in net gains/(losses) from financial
instruments measured at FVTOCI.

No extraordinary other income was booked in
2023.

Relevance of use: profitability metric.

Extraordinary net fee
income

In 2021, extraordinary net fee income included
acquiring fees of €39 million related with the
cards merchant acquiring business unit that has
been carved-out.

In 2022, extraordinary net fee income related
with acquiring fees of €6 million related with
the cards merchant acquiring business unit that
has been carved-out, booked in net fee and
commission income.

No extraordinary net fee income was booked in
2023.

Relevance of use: profitability metric.

€39 million

€6 million

€0 million -

Extraordinary share
of profit/ (loss) of
associates and joint
ventures

In 2022, €26 million related with the sale of
RES infrastructure booked in net gains from
disposal of associates.

No extraordinary share of profit/(loss) of
associates and joint ventures was booked in
2021 and 2023.

Relevance of use: profitability metric.

€0 million

€26 million

€0 million

Extraordinary
impairments

In 2021, €3,874 million impairment charges
related with the NPE reduction plan.

In 2022 and 2023, there were €320 million and
€253 million impairment losses, respectively,
on loans and advances to customers which
relate to NPEs sold in the year or classified in
held for sale, in the context of the NPE
reduction plan.

Relevance of use: standard banking
terminology.

€(3,874)
million

€(320)
million

€(253)
million
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Year ended
APM Component APM Definition - Calculation Year ended 31 Year ended 31 31 December
December 2021 December 2022 2023
Operating Expenses | Total operating expenses. €(892) €(889) €(863)
(OpEx) _ . o o -
Relevance of use: Efficiency metric. million million million

Source: Data based on the 2021, 2022 and 2023 Annual Financial Statements.

Certain comparative APMs and APM Components have been restated to reflect the reclassifications performed in the Statement of Financial Position
during the current period.

7.8 Results of Operations
Results of Operations for the Years Ended 31 December 2021, 2022 and 2023

Total net income

The Group’s total net income amounted to €2,607 million for the year ended 31 December 2023 compared to €2,582 million
for the year ended 31 December 2022. The increase from 2022 to 2023 was principally the result of increased net interest
income, supported by higher interest rates in the loan and bond portfolio that offset higher deposit costs, as well as increased
net fee and commission income driven by asset management and credit cards business.

The Group’s total net income amounted to €2,582 million for the year ended 31 December 2022 compared to €2,523 million
for the year ended 31 December 2021, representing an increase of €59 million or 2%. This increase was primarily influenced
by two key factors. Firstly, there was a €94 million year-over-year reduction in interest and similar income, primarily
attributed to the decline in NPE-related income. However, this reduction was fully offset by a corresponding increase in
gains from the loss of control over subsidiaries and disposal of associates and joint ventures. Secondly, there was a year-
over-year decrease of €62 million in realised and unrealised net gains from financial instruments. The increase was also a
result of the rise in net fee and commission income, driven by strong performances in various sectors, including loan
origination, funds transfers, cards issuance, and rental income.

The following table sets out the breakdown of the Group’s total net income for the years ended 31 December 2021, 2022
and 2023.

Year ended 31 December

(€ in millions) 2021 2022 2023
(as reclassified)

Interest and SIMIlar INCOME...........ooevvviiiiiiiiiiiieiieieeeeee e 1,785 1,691 2,799
Interest expense and similar charges...........ccoeveeveeiiiiienieniens (375) (339) (797)
Net interest iNCOME ...........ccccovuiriiiiiiniiiniinieccc e 1,410 1,353 2,003
Fee and commission INCOME..........ccuerueruieieieieniinienie e 498 508 554
Fee and commission expense............. (106) (87) (86)
Net fee and commission income 392 421 468
Income from non-banking activities ...........ccceeveereererieniesienns 40 64 79
Dividend income 3 2 1
Net gains/(losses) from financial instruments measured at

FVTPL oo 85 359 23
Net gains/(losses) from financial instruments measured at

FVTOCI ..ot 87 111 2
Net gains/(losses) from derecognition of financial instruments
measured at amortiSed COSt......evviiriiiiiiieiie e 326 (34) (1)
Net gains/(losses) from loss of control over subsidiaries/disposal of

associates and JOINt VENTUIES .......coeeeeeereniinenienienieeeereeeienaens 184 278 32
Net other iINCOME/(EXPENSES) .vvvervrreririereeeriiienieerrieereeereeeeeeennes 3) 29 -
Total Net INCOME...............ooooviiiiiiiiiiieiieee e 2,523 2,582 2,607

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

Net interest income
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The Group’s net interest income increased by 48% to €2,003 million in 2023 from €1,353 million in 2022. The increase in
2023 compared to 2022 was largely attributed to the favourable interest rate environment.

The Group’s net interest income decreased by 4% to €1,353 million in 2022 from €1,410 million in 2021. The decrease in
2022 compared to 2021 was largely attributable to the loss of NPE-related income due to the derecognition of NPEs.
Excluding interest income relating to NPEs in 2021, net interest income amounted to €1,223 million in 2022, an increase of
23% compared to 2021.

The following table sets out the breakdown of the Group’s net interest income for the years ended 31 December 2021, 2022
and 2023.

Year ended 31 December

(€ in millions) 2021 2022 2023
Interest and similar income
Debt securities measured at FVTOCT ..........cccoovveeieviiecieeieeienen, 47 31 41
Debt securities at amortised COSt......ovveriiriieriieiieierieeieeie e 87 187 248
Loans and advances to customers at amortised cost and reverse

TIPS vt etteeereetreessteeseseeasseessseeasseessseessseeasseesnseeansaeenseeansaeenseennses 1,349 1,203 1,868
Due from banks........cooeeuieiiiiiiieniee e 3 7 24
Negative interest from liabilities due to ECB ..........c.cccecveenenn. 146 70 -
Negative interest from other interest-bearing liabilities............... 2 4 -
Oh@T 1.t 10 74 375
Total interest income for financial instruments not measured at

FVTPL ..ottt 1,644 1,575 2,556
Financial instruments measured at FVTPL............ccccooiinine, 8 18 34
Derivative financial inStruments............ccocceeverienienieneeenenee. 133 98 209
Total interest and similar income..........................c..ooeeinnnn... 1,785 1,691 2,799
Interest expense and similar charges
Due to customers and repurchase agreements ............cccceeeueenne. (40) (51) (244)
Debt securities in issue and other borrowed funds ...........c..c....... 77) (96) (138)
DU t0 DANKS ....ooviiiieiiecee e 3) (15) (274)
Contribution of Greek Law 128/1975.....cccveviveviiiiiieieeieeen (59) (54) (52)
Negative interest from interest bearing assets...........cccveereeeene. (43) (38) -
ORET e 3) 3) 2)
Total interest expense from financial instruments not measured

At FVTPL ... (225) (256) (710)
Derivative financial inStruments ...........c.ccoeveevveeeeieeiieescreeeieeeene (150) (82) (87)
Total interest eXPense .............cceeevueiiriieeiiieenieeiie e (375) (339) (797)
Net interest iNCOME ...............coooevvviiiiiiiiiiiiiiiee e, 1,410 1,353 2,003

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

Net fee and commission income

The Group’s net fee and commission income increased by 11.2% to €468 million in 2023 from €421 million in 2022. The
increase in 2023 compared to 2022 was mainly due to the strong performance of asset management and credit cards business.

The Group’s net fee and commission income increased to €421 million in 2022 from €392 million in 2021. The increase in
2022 compared to 2021 was primarily driven by strong performance in loan origination, funds transfers, card business and
rental income.

The following table sets out the breakdown of the Group’s net fee and commission income for the years ended 31 December
2021, 2022 and 2023.

Year ended 31 December
(€ in millions) 2021 2022 2023

(as reclassified)
Fee and commission income

Commercial banking..........ccooceeviiiiiiiiieiecieeeee e 433 449 481
Investment banking..........cccoeveeriiiiiiiieiiiceeeee e 36 26 29
ASSEt MANAZEIMNENT ....eeuvvieiiieiiieeieeciteeeieeebeeeteesebeeeieesbeeeaee e 29 33 44
Total fee and commission income.................c....cocooevrverrnnnn. 498 508 554

Fee and commission expense
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Year ended 31 December

(€ in millions) 2021 2022 2023
Commercial banking..........ccooceeviiiiiiiiiiieieeee e (99) (79) 77)
Investment banking............cceeveviiiiiiiieeiinieeieeee e (6) 6) ®)
ASSEt MANAZEIMENT ...ceuieiieiieiiieiiierieee ettt ) (1) (D)
Total fee and commission expense..............cccccocoeereroiieneene. (106) 87) (86)
Net fee and commission income.....................cococooevevrrnnennnn. 392 421 468

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

Net other income/(expenses)

The Group’s net other income decreased by 100% to nil in 2023 from €29 million in 2022. The decrease in 2023 compared
to 2022 was mainly attributable to the net realised result of the sales of investment property and to the fair value changes of
said portfolio.

The Group’s net other income increased to €29 million in 2022 from €3 million net other expense in 2021. The increase in
2022 compared to 2021 is associated with the fair value increase of investment property.

The following table sets out the breakdown of the Group’s net other income/(expense) for the years ended 31 December
2021, 2022 and 2023.

Year ended 31 December
(€ in millions) 2021 2022 2023
(as reclassified)

Gains/(losses) from fair value remeasurement of investment property

.................................................................................................... 4 38 21
Other net iINCOME/(10SS)..c.vvieruiieiiieeieeiie et (7 %) (21)
Total net other income/(€Xpense).................c.c.ccccoeveveeveveverennnn. 3) 29 -

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

Total operating expenses

The Group’s total operating expenses decreased by 3% to €863 million in 2023 from €889 million in 2022. The decrease in
2023 compared to 2022 was due to the decrease in administrative expenses, on the back of ongoing cost cutting initiatives
and resources optimization, and in spite of inflationary pressures.

The Group’s total operating expenses decreased to €889 million in 2022 from €892 million in 2021. The decrease in 2022
compared to 2021 was mainly driven by the Group’s cost containment efforts that continued in 2022, notwithstanding
inflationary challenges, and resulted in a 11% year-on-year reduction in administrative expenses. The decrease in
administrative expenses was partially offset by an increase in staff costs, mainly due to higher voluntary exit scheme costs
in 2022 compared to 2021 (€57 million in 2022 compared to €25 million in 2021).

The following table sets out the breakdown of the Group’s total operating expenses before provisions for the years ended 31
December 2021, 2022 and 2023.

Year ended 31 December

(€ in millions) 2021 2022 2023
(as reclassified)
STATT COSES ottt (405) (446) (442)
AdMINIStrative EXPENSES ...euvveuvreereeeerieriiesiierseerteeseeeeeeeeseesseenseens (377) (337) (315)
Depreciation and amortiSation ...........cccvveeveerireenieesiieeeieesveeeieens (110) (106) (106)
Net gain/(losses) from sale of property and equipment and intangible
a - (1) -
S ES ettt et eaaes
Total operating eXPenses ...................c.coocoeveeeeeeeeeeeeeeeseeeseenenn. (892) (889) (863)
Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.
Staff costs

The Group’s staff costs decreased by 0.9% to €442 million in 2023 from €446 million in 2022, despite the burden imposed
by one-off costs related to the Group’s voluntary exit scheme, share buyback accruals expensed for talent retention and a
subsidy to low compensated employees.
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The Group’s staff costs increased to €446 million in 2022 compared to €405 million in 2021. The increase was largely the
result of costs associated with the Group’s voluntary exit scheme, which was initiated in 2022 as part of the Group’s strategic
objectives and transformation priorities. As a result, a provision of €57 million was recorded in 2022, contributing to the
overall rise in staff costs for the Group. The total number of employees from continuing operations decreased to 8,604 as of
31 December 2022 from 9,270 as of 31 December 2021. Notably, 635 employees opted for voluntary exits in 2022,
participating in the exit schemes introduced in 2022 and 2021.

As at 31 December 2022, the Group had a network of 405 branches (389 in Greece and 16 abroad). As at 31 December 2021,
the Group had 430 branches (414 in Greece and 16 abroad).

The following table sets out a breakdown of the Group’s staff costs for the years ended 31 December 2021, 2022 and 2023.

Year ended 31 December

(€ in millions) 2021 2022 2023

Wages and SAlaries.........cooverierieriieieee e (291) (299) (287)
Social insSurance CONtIIbULIONS ..........coverveerieeiieieeeeeieeieeie e (56) (62) (59)
Other Staff COSES ...oiuiiiiiiiiieriet et (29) (23) (25)
Voluntary redundancy COStS.........ccveuirrirrierienienienee e e eieeseeeeeeneens (25) (57) (62)
Retirement benefit Charges ........c.coocvvevviieriiiiiiieeieceee e 4) 5) ®)]
Share based payments (IFRS 2) ......cociiiviiiiiieieeiieeiee e - - 4)
TOMAL ettt ettt (405) (446) (442)

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

Income tax expense and deferred tax asset

The following table sets out the breakdown of the Group’s income tax for the years ended 31 December 2021, 2022 and
2023.

Year ended 31 December

(€ in millions) 2021 2022 2023

CUITENT 1AX EXPEIISE .vvveenvreeuiieeireeiieeiee ettt erireebeeeiteebeesbeesnbeeeseesane (7) (13) (23)
Deferred tax benefit/(EXPense).......ccveeveerireeeiieeniiieeieeeieeeiee e (310) (126) (269)
Income tax benefit/(eXpense)..................cccoovemeeeveeeveeeeeeeeeerennn. (316) (140) (292)

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

As at 31 December 2023, the Group recognised a DTA of €5,703 million (compared to €5,974 million as at 31 December
2022 and €6,070 as at 31 December 2021) and a deferred tax liability of €9 million (compared to €10 million as at 31
December 2022 and €10 million as at 31 December 2021).

Effective as from the tax year 2021 onwards, paragraph 3A of Article 27 of Greek Law 4172/2013 (“ITC”) governs the
treatment and sequencing of offsetting the debit difference defined in Article 27 of the ITC. As per paragraph 1 of the same
article, any outstanding debit difference at the end of the twenty-year amortisation period is classified as a loss and carried
forward for a period of five years.

According to Article 82 of Greek Law 4472/2017, credit institutions and other legal entities falling within the provisions of
Article 27A of the ITC are required to pay an annual fee of 1.5% on the excess amount guaranteed by the Greek State of
deferred tax assets arising from the difference between the tax rate applicable under Greek Law 4334/2015 retrospectively
from 1 January 2015 onwards (29%), and the tax rate applicable on 30 June 2015 (26%). The corresponding amount for the
Group for the year ended 31 December 2022 and 2021 amounted to €6 million and has been charged within line item “net
other income/(expenses)” of the Income Statement.

In 2024, Greece is expected to incorporate into its domestic legislation the Council Directive 2022/2523 (“Pillar 1II
Directive”), in the context of OECD’s initiative against the tax base erosion and profit shifting. The Pillar I Directive intends
to implement internationally agreed rules and methodology for ensuring minimum effective taxation of corporate profits of
large multinational enterprises (“MNEs”). Specifically, all MNEs (having consolidated revenue of over €750 million) shall
be subject to an effective tax rate of at least 15% in each jurisdiction in which they are active. The Group anticipates the
transposition of the Pillar II Directive in Greece and the countries where the Group operates and has already set-up a relevant
project with a view to assessing the impact of the new framework and taking action for its implementation. Based on initial
assessments, no significant impact is expected for the Group.

Administrative expenses

The following table sets out the breakdown of the Group’s administrative expenses for the years ended 31 December 2021,
2022 and 2023.

Year ended 31 December
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2021 2022 2023

(€ in millions) (as reclassified)

Taxes and AULIES ......ccviiiiiiiiiecie ettt (81) (75) (71)
Promotion and advertising eXpenses.........c.ecverveereeeeseeseesreernesnennes (29) (25) (28)
Fees and Similar EXPenses........ccveeveiieieerieenieeieereeeeeeesieesseeseenee e (104) (69) (82)
Contributions payable to Deposit Insurance and Resolution Funds .. (49) (59) (20)
Other administrative @XPEeNSES .......cevueerveerveerieeeeeiesieneeneeeneeeeeenee e (115) (109) (115)
TOAL ... 377 (337) (315)

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

The Group’s total administrative expenses decreased by 6.5% to €315 million in 2023 from €337 million in 2022, due to
ongoing cost-cutting initiatives and resource-optimisation, despite inflationary pressures. The Group’s total administrative
expenses decreased by 10.6% to €337 million in 2022 from €377 million in 2021. The decrease in 2022 compared to 2021
was similarly a result of the Group’s rationalisation efforts that more than offset inflationary pressures.

Depreciation and Amortisation

The Group’s depreciation and amortisation mainly consist of charges relating to the Group’s own used property, equipment
and software. In particular, the Group’s depreciation and amortisation remained stable at €106 million in 2023, unchanged
from 2022. The Group’s depreciation and amortisation stood at €106 million in 2022 compared to €110 million in 2021,
practically stable year over year.

Profit/(loss) for the period from continuing operations

In 2023, the Group generated a profit attributable to equity holders of the parent entity from continuing operations of €788
million.

In 2022, the Group generated a profit attributable to equity holders of the parent entity from continuing operations of €899
million.

In 2021, the Group generated a loss attributable to equity holders of the parent entity from continuing operations of €3,007
million, primarily due to the extensive NPE clean-up undertaken. This initiative necessitated the booking of significant
impairment charges throughout the year.

Profit/(loss) for the period from discontinued operations
There was no profit or loss from discontinued operations for the year ended 31 December 2023.

The profit or loss from discontinued operations for the years ended 31 December 2022 and 2021, comprised solely of
IMITHEA Single Member S.A.

The following table sets out the breakdown of the Group’s results of discontinued operations for the years ended 31
December 2021 and 2022.

Year ended 31 December

(€ in millions) 2021 2022
Gain from loss of control over subsidiaries ............cccevereeriereieireieeienenn - 55
Net Other INCOME. ..ot 39 29
Total net iNCOME. ...........ooooiiiiiiiiii e 39 84
SEATT COSES oviiiiiiieitieie ettt et enaesneeaeas 27) (19)
AdMINISrAtiVE EXPEISES ..uvvervrerierriereeresieesteenseenseeseeseessesseesseesseenseeeesnes (13) (11)
Depreciation and amortiSation .............c...eereveveereeveireeieeeeeeieeeees s 4) 3)
Total operating eXPenses .............cccoeieiieiieiieieeie et 44) 33)
Profit/(loss) before provisions, impairment and other credit-risk 5)

related expenses 52
Provisions and impairment 10SSES ..............coevevereeeveieeereeceeeeeeeeeeeeeeenens (1) (1)
Profit/(loss) before income tax (6) 51
INCOME tAX EXPENSE....c.uriiriiiiriiiieitiiiiteee ettt (1) -
Profit/(loss) after income tax from discontinued operations................ (@) 51

Source: 2022 Annual Financial Statements and 2023 Annual Financial Statements.

Segment analysis
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The following tables present the Group’s operating results and other financial information per business segment for the years

ended 31 December 2021, 2022 and 2023. For a description of the business segments of the Group, see “—Business
segments” in Section 3 “Information About Piraeus Holdings and the Selling Shareholder”.
Year ended 31 December 2021
(as reclassified)
Core Segments
Retail Corporate
(€ in millions) Banking Banking PFM Other Total NPEMU Group
Net interest iNCOME .........ccoeevveevveeeeenens 430 454 142 166 1,193 217 1,410
Net fee and commission income.... 219 150 6 4 379 13 392
Income from non-banking activities........ — — — 31 31 9 40
Net gain/(losses) from derecognition of
financial instruments measured at amortised
COS ittt ettt — 8 323 2 334 ®) 326
Net other income/(expenses).. 6 4 163 180 352 4 355
Total Net Income........ 655 616 634 383 2,288 235 2,523
Total operating expenses (447) (169) (46) (146) (808) (84) (892)

Profit/(loss) before provisions,

impairment and other credit-risk related

EXPEIISES ...ttt eeneeene 207 448 588 237 1,480 151 1,631
ECL impairment (losses)/releases on loans

and advances to customers at amortised cost

................................................................ (253) (13) @) 4 (263) (3,869) (4,131)
Other credit-risk related expenses on loans

and advances to customers at amortised cost

................................................................ (42) ©) — ®) (55) (98) (153)
Impairment (losses)/releases on other assets

................................................................ — — — () (@) 6 2

ECL impairment (losses) / releases on debt
securities measured at FVTOCT .............. — — (11) — (11) — (11)
Impairment on subsidiaries and associates

................................................................ — — — (23) (23) — (23)
Impairment of property and equipment and

intangible assets .........cccoceeveireinerieenns — — — (13) (13) — (13)
Impairment on debt securities at amortised

COSE.ttiiiieteie ettt — — (19) — (19) — (19)
Other provision (charges)/releases .......... 3) (1) — 12 8 — 8
Share of profit/(loss) of associates and joint

VENTUIES ... — — — 18 18 — 18
Profit/(loss) before income tax. 91) 424 557 227 1,118 3,810) (2,691)
Income tax benefit/(expense) ..... — — — — — — (316)
Profit/(loss) for the year from continuing

OPerations ............ccceevevieninininieeee — — — — — — (3,007)
Profit/(loss) after income tax from

discontinued operations..............ccceeevenee. — — — (7) (7) — (7)
Profit/(loss) for the year........................ — — — — — — (3,014)

As at 31 December 2021

Total assets from continuing operations

(excluding assets held for sale) ............... 9,584 17,595 29,138 13,439 69,756 9,484 79,240
Total assets from discontinued operations

................................................................ —_ —_ —_ 114 114 —_ 114
Asset held for sale.........cocovveivieiienennnns 7 7 — 33 47 388 435
Total ASSELS...cvievieeierieieieeie e 9,591 17,602 29,138 13,586 69,917 9,872 79,789
Total liabilities .......cc.evvevvereveeieieienee. 40,057 12,636 16,199 4,719 73,611 376 73,987
Source: 2022 Annual Financial Statements.
Year ended 31 December 2022
(as reclassified) V@
Core Segments
Retail Corporate

(€ in millions) Banking Banking PFM Other Total NPEMU Group
Net interest iNCOme ...........cceevevverrenenen. 536 442 245 162 1,384 (32) 1,353
Net fee and commission income.............. 226 168 8 14 415 6 421
Income from non-banking activities........