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PROSPECTUS

Admission to listing and trading of all shares of PIRAEUS BANK SOCIETE ANONYME on the Regulated Market of Athens Exchange
In the context of the reverse merger by absorption
of PIRAEUS FINANCIAL HOLDINGS S.A. by PIRAEUS BANK SOCIETE ANONYME

This is a prospectus (the “Prospectus”) for:

e the initial listing without commencement of trading of all the existing 4,905,537,031 ordinary, registered, voting shares with a nominal
value of €1.00 per share (the “Initial Shares”) of Piraecus Bank Société Anonyme (“Piracus Bank” or the “Company” or the “Absorbing
Entity”, and together with its subsidiaries, the “Group”), incorporated and registered in the Hellenic Republic as a société anonyme under
Greek Law 4548/2018 (the “Greek Corporate Law”) and authorised by the European Central Bank (the “ECB”) as credit institution,
outstanding as at the Prospectus Date (as defined herein) on the Main Market of the regulated market of the Athens Exchange (the
“ATHEX”); and

e the listing and admission to trading on ATHEX of all 1,235,953,028 new ordinary, registered, voting dematerialised shares of Piracus
Bank with a nominal value of €0.93 per share to be issued (the “New Shares” and together with the Initial Shares the “Shares”; the listing
of the Shares on ATHEX, the “Listing”) in the context of the reverse merger by absorption by Piraeus Bank of Piraeus Financial Holdings
S.A. (“Piracus Holdings” or the “Absorbed Entity”), incorporated and registered in the Hellenic Republic as a société anonyme under
the Greek Corporate Law and approved by the ECB as a financial holding company (the “Reverse Merger”). The shareholders of Piraeus
Holdings will receive one New Share in Piraeus Bank for each share in Piraecus Holdings that they own as of the Completion Date of the
Reverse Merger. On 20 February 2025, the board of directors of Piracus Holdings and the board of directors of Piracus Bank approved
the commencement of the Reverse Merger process, which shall be effected in accordance with Article 16 of Greek Law 2515/1997, as
well as Articles 6 para. 2 and 3, 7-21 and 140 para. 3 of Greek Law 4601/2019 (the “Greek Corporate Transformations Law”) and the
Greek Corporate Law, as currently in force. The draft agreement of the Reverse Merger was approved by the decision of the boards of
directors of Piraecus Bank and Piraeus Holdings, both dated 22 May 2025. The Reverse Merger was approved by the ECB on 24 July
2025 (acting through the Single Supervisory Mechanism (“SSM”) in cooperation with the Bank of Greece) as the competent prudential
regulatory authority and is subject to approval by the extraordinary General Meetings of the Absorbing Entity and the Absorbed Entity,
as well as the Greek Ministry of Development, and is expected to become effective on 19 December 2025.

Piraeus Bank has applied for listing of the Initial Shares on the ATHEX upon the approval by the extraordinary General Meeting of Piraeus Bank
dated 1 September 2025. It is expected that ATHEX will approve the listing of the Initial Shares on or around 1 December 2025 (the “Listing
Date”). The commencement of the trading of the New Shares on the ATHEX is expected to take place (following satisfaction of the free-float
requirement as per Article 3.1.4.3 in conjunction with Article 3.1.15.6 of the ATHEX Rulebook) on the first trading day following completion of
the Reverse Merger, i.e., on or around 22 December 2025 (the “Trading Date”) under the symbol “TPEIR”. Prior to the Prospectus Date, there has
been no public market for the Shares. Delivery of the New Shares is expected to take place in book-entry form on or around 19 December 2025 to
the securities accounts of the beneficiaries of the New Shares via the Greek Dematerialised Securities System (the “DSS”) which is administered
by the ATHEXCSD.

The New Shares’ starting price shall be equal to the closing price of Piracus Holdings’ share on the last trading date on ATHEX prior to the completion
of the Reverse Merger, according to the decision of the Board of Directors of Piracus Bank dated 5 November 2025 pursuant to Articles 3.1.15.6(5),
2.1.5(2) and 2.1.4 of the ATHEX Rulebook.

This document constitutes a listing prospectus for the purposes of Article 3(3) of the Regulation (EU) 2017/1129, as amended and currently in
force (the “Prospectus Regulation”) and has been prepared in accordance with the Prospectus Regulation, the applicable provisions of Greek Law
4706/2020 (the “Greek Corporate Governance and Prospectus Law”) as well as Annex 1 and Annex 11 of the Delegated Regulation (EU) 2019/980
of 14 March 2019, as amended and in force, and the Delegated Regulation (EU) 2019/979 of 14 March 2019, as amended and in force (together
the “Delegated Regulations”).

The Prospectus is not published in connection with and does not constitute an offer of securities to the public (as defined in the Prospectus
Regulation) by or on behalf of Piracus Bank or any other third party. The Shares have not been and will not be registered under the
United States Securities Act of 1933, as amended.

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 Greek Corporate Governance and Prospectus Law. The Prospectus can be distributed
in Greece.

The Prospectus shall 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 the Prospectus which may affect the
assessment of the Shares and which arises or is noted between the time when the Prospectus is approved and the time of the commencement of the
trading of the New Shares, a supplement to the Prospectus shall be published in accordance with Article 23 of the Prospectus Regulation, as in
force, without undue delay, in accordance with at least the same arrangements made for the publication of the Prospectus. The obligation for
publishing a supplement to the Prospectus does not exist after the commencement of trading of the New Shares on ATHEX.

In making an investment decision, investors should carefully review and consider the entire Prospectus including all information incorporated by
reference into it and should rely upon their own examination, analysis of, and enquiry into, the Shares, including the merits and risks involved. The
approval of the Prospectus by the HCMC shall not be considered as an endorsement of Piraeus Bank or of the quality of the Shares that are the
subject of the Prospectus. Investors should make their own assessment as to the suitability of investing in the New Shares.

Listing Advisor
Piraeus Securities S.A.

The date of this Prospectus is 28 November 2025.
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GLOSSARY

On 30 December 2020, the core banking operations of the former Piracus Bank Sociét¢ 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 Sociét¢é Anonyme” (the “Demerger”). In connection with the
Demerger: (1) Piraeus 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
Piraeus Bank Société Anonyme; (2) 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
“Piraeus Financial Holdings S.A.”; and (3) Piraeus Financial Holdings S.A. holds 100% of the share capital of
Piracus Bank Société Anonyme and has become the direct or indirect ultimate parent holding company for all
other companies that, prior to the Demerger, comprised the “PFH Group” (as defined herein).

On 20 February 2025, the board of directors of Piraeus Financial Holdings S.A. and the board of directors of
Piraeus Bank Société Anonyme approved the commencement of the process for the reverse merger by Piraeus
Bank Société Anonyme of Piraeus Financial Holdings S.A. (the “Reverse Merger”). The Reverse Merger shall
be implemented pursuant to the provisions of Article 16 of Greek Law 2515/1997, under the pooling of interests
method, as well as Articles 6 para. 2 and 3, 7-21 and 140 para. 3 of the applicable Greek Corporate
Transformations Law and the Greek Corporate Law. The draft agreement of the Reverse Merger was approved
by the decision of the respective boards of directors of Piraeus Bank and Piracus Holdings, both dated 22 May
2025. Upon completion of the Reverse Merger, Piracus Bank Société Anonyme will retain its license as a credit
institution, as well as activities, assets and liabilities not related to core banking activities and will substitute
Piraeus Financial Holdings S.A. by way of universal succession, becoming the ultimate parent holding company
of the Group.

In this Prospectus, references to “Piraeus Bank” or the “Company” should be read and construed to be references
to Piraeus Bank Société Anonyme (incorporated in 2020), 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 Bank and
its subsidiaries, 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 Prospectus Date.

2013 Share Capital Increase..........ccceevveeevverreeennennn 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.........cccceevveeeveerneeenneenn 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..........cceevevevecveerenenenen. 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.

2021 Share Capital Increase..........ccoeveverecveevenenenen. Share capital increase in which Piracus 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.

2024 SREP DeciSion......c..cccceeeeeienieneneneeeeeeienn The decision of the ECB related to the Supervisory
Review and Evaluation Process that imposes capital




requirements based on the 2024 supervisory review and
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 2025 on a consolidated basis
for Piraeus Holdings.

Amo@aon SREP 100 2024 .......oooviiiiiiiieiiieieeee

H oamopaon tg EKT oyetkd pe ™ Awdikooio
Emontucod EAéyyov kot A&ohdynong (SREP), n omoia
EMPAALEL KEPAAALOKES ATALTNOES PACEL TNG EMOMTIKNG
a&loAdynong tov 2024 ko dievepynonie oe oxéon pe v
Iepardg Holdings, copemva pe 1o dpbpo 4(1)(ot) TOL
Kavoviopov (EE) apf. 1024/2013 xon to dpbpa 73, 86,
97, 104, 104a, 104, 105 ko 113 g Odnylag CRD, kot
kaBopilel Tovg ©6TOYOVG (CLUTEPIAALPOVOUEVOY TMV
KEPUAOIOKOV OTALTHCEMVY) TOL TPEMEL VO. TANPOVVTUL TO
2025 o€ evomompévn Paon yia v Ieparng Holdings.

2024 HFSF Divestment........cccccooeveeeeeveeeeecneeeeenen.

The fully marketed offering by the HFSF of the totality
of its 27% stake in Piraecus Holdings completed on 11
March 2024.

2022 Annual Financial Statements.............ccccooeuue.

The audited individual and consolidated financial
statements of the Group as at and for the year ended 31
December 2022 and the explanatory notes therein.

Emotec Owovopkéc Kataotéoeig tov 2022 .........

Ot gheyléves ETUPIKES KOl EVOTTOMNUEVES OUKOVOULKEG
Kataotdoelg Yo Tov Opho o tn ypfon mov €Anée v
31 Aekepfpiov 2022 kot ot EXEENYNUATIKEG CNUELDCELG
TOLC.

2022 Annual Financial Statements of the PFH Group

The audited individual and consolidated financial
statements of the PFH Group as at and for the year ended
31 December 2022 and the explanatory notes therein.

Emoteg Owovopkés Kataotdoeis tov 2022 tov
Opidov Iepardc Holdings .....ccoevveeveiveiiiennen,

Ot eheyUéveg ETUIPIKES KOL EVOTTOMUEVES OUKOVOUIKEG
katactdoelg yuo tov Optko [Mewpawng Holdings yuo
xpnon mov énge v 31 Aekeufpiov 2022 kor ot
EMEENYNULATIKES ONUELDGELS TOVG.

2023 Annual Financial Statements.............ccccooeuune.

The audited individual and consolidated financial
statements of the Group as at and for the year ended 31
December 2023 and the explanatory notes therein.

Emotec Owovopkéc Kataotéoeig tov 2023 .........

Ot gheyléves ETUPIKES KOl EVOTTOMNUEVES OUKOVOULKEG
Kkataotdoelg yio tov Opho yio ) ypfon mov €Anée v
31 Aexkepfpiov 2023 kot ot EXEENYNUATIKEG ONUELDCELG
TOLC.

2023 Annual Financial Statements of the PFH Group

The audited individual and consolidated financial
statements of the PFH Group as at and for the year ended
31 December 2023 and the explanatory notes therein.

Emoteg Owovopkés Kataotdoeis tov 2023 tov
Opidov Ieparde Holdings.....ocveeveeveieeiiiiennen,

Ot eheypéves ETUIPIKEG KOL EVOTTOMUEVES OUKOVOUIKEG
katactdoelg yuo tov Optko [Mewpawng Holdings yuo
xpon mov énée v 31 AekepPpiov 2023 kot ot
EMEENYNLLOTIKEG ONUEIDGELG TOVG,.




2024 Annual Financial Statements.............ccccooeeuunes

The audited individual and consolidated financial
statements of the Group as at and for the year ended 31
December 2024 and the explanatory notes therein.

Emotec Owovopkég Karaotdoeig tov 2024

Ot gheyléves €TUPIKES KOl EVOTTOMNUEVES OUKOVOULKEG
Kataotdoelg Yo Tov Opho o tn ypfon mov €Anée v
31 Aekepfpiov 2024 kot ot EXEENYNUATIKEG CNUELDCELG
TOLC.

2025 Interim Financial Statements.............c.cccoeeuuee.

The condensed interim financial statements of the Group
as at and for the nine months ended 30 September 2025
and the explanatory notes therein.

Evdidpeoeg Owovopukés Kataotaoeig tov 2025.....

Ot GUVOTTTIKEG EVOLAUETES OIKOVOUIKES KATAGTAGELG TOV
Opidov yw tovg evvéa pnveg mov €anéav otig 30
TentepPpiov 2025 kot ot €meENYNUOTIKEG OMUEUDCELS
TOLC.

2024 Annual Financial Statements of the PFH Group

The audited individual and consolidated financial
statements of the PFH Group as at and for the year ended
31 December 2024 and the explanatory notes therein.

Emotec Owovopkég Kataotdoesig tov 2024 tov
Opirov ITepardg Holdings

Ot gheyléves €TUPIKES KOL EVOTTOMNUEVES OUKOVOULKEG
rkatactdoelg yuo tov Optho IMepowng Holdings yuo
xpnon mov énge v 31 Aekeufpiov 2024 ko ot
EMEENYNULATIKES ONUELDGELS TOVG.

2025 Interim Financial Statements of the PFH Group

The condensed interim financial statements of the PFH
Group as at and for the nine months ended 30 September
2025 and the explanatory notes therein.

Evdidpeoeg Owovopkég Kataotdoelg tov 2025 tov
Opidov Iepardc Holdings.....cccveeveeieieeiieiennen,

Ot GUVOTTTIKEG EVOLAETES OIKOVOUIKES KATAGTAGELG TOV
Opitov IMepoidg Holdings ywo tovg evvéa piveg mov
én&av otig 30 Zemtepfpiov 2025 kot ot EXEENYNUATIKEG
ONUELDCELS.

2024 Interim Financial Statements of the PFH Group

The condensed interim financial statements of the PFH
Group as at and for the nine months ended 30 September
2024 and the explanatory notes therein.

Evdibpeoeg Owovopkég Kataotdoelg tov 2024 tov
Opidov Iepormdg Holdings .....cccvveevveivieeeiieiieeennen

Ot GLVOTTIKES EVOLALETES OIKOVOUIKES KATAGTACELS TOV
Opnirov Ilepoidg Holdings ywo tovg evvéa pfveg mov
émn&av otig 30 ZemtepPpiov 2024 Kot ot EXEENYNUATIKEG
ONUEIDOELS.

Absorbed Entity or Piraecus Holdings or Piraeus
Financial Holdings S.A. or PFH........c.ccccoceniiienenn.

Piraeus Financial Holdings S.A., which is a 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.

Amoppopopevn Etapeia | [lewpardc Holdings.......

H Ileipowdg Financial Holdings A.E., n omoia &ivon
avAOVLUN eToupEion OV AEITOVPYEL MG YPTLOTOSOTIKY
etoupeion ovupetoymv pe apBpd T'evikod Epmopikov
Mntpwov 225501000 kou £5pa otnv 086 Apepikng 4,
AbMva, EALGSO.

Absorbing Entity or the Company or Piraeus Bank
Société Anonyme or Piracus Bank or the Bank .......

The société anonyme with the corporate name “Piracus
Bank Société Anonyme”, General Commercial Registry
number 157660660000 and registered seat at 4, Amerikis




Street, Athens, Greece, authorised to operate as a credit
institution.

Amoppoodca Etapeia 1 Tpanela [Meporag...........

H avovoun etoapeio pe v enovopio «Tpdanela
epoidg Avovopog  Erapeion, opBpd Ievikod
Epmopikod Mntpdov 157660660000 kat £5pa oty 086
Apepwcnic 4, AOnva, EAAGSa, mov éxer AdPer ddewn
Agrtovpyiog oG ToTOTIKS (dpLpa.

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

Assets/Liabilities Management Committee.

Collectively, the 2022 Annual Financial Statements, the
2023 Annual Financial Statements and the 2024 Annual
Financial Statements.

Emotec Owovopkéc Kataotdoelg

And kowob ot Emioteg Owovopkéc Kataotdoelg tov
2022, ot Emiotec Owovopukég Kataotdoetg tov 2023 kot
Emoteg Owovopukég Kataotaoeig tov 2024.

Annual Financial Statements of the PFH Group......

Collectively, the 2022 Annual Financial Statements of
PFH Group, the 2023 Annual Financial Statements of
PFH Group and the 2024 Annual Financial Statements
of PFH Group.

Emoieg Owovopkég Kartaotdoeig tov Opidov
Ieparmdg Holdings

Amd kool ot Emioteg Owovopkég Kataotdoelg tov
2022 tov Opirov Ileporddg Holdings, ot Etfoieg
Owovopkés Koataotdoelg tov 2023 tov Opilov
Mewpodg Holdings kot  Etmoleg  Owcovopiiég
Koataotdoeig tov 2024 tov Opidov [epawndg Holdings.

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

The articles of association of Piraecus Bank, as amended
and currently in force.

KOTOOTOTIKS ..oeveeeiieeiieiiecie e To xoataotatikd g Tpdamelog Ilepaidg, Ommg €xet
tpomomom el kat 1oyveL.
ATEDANK ..c..oeiiiiieiiieee e Agricultural Bank of Greece, S.A.

ATEbank Acquired Business ..........c.ccoceevereerernennene

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

ATEDbank AcquiSition .........cccceevveereeeniveecieeenieeeneenn The acquisition of selected assets and liabilities of
ATEbank.

ATHEX .ottt Athens Exchange.

D USRI Xpnuatiomiplo Adnvov.

ATHEXCIEAT ....ceveeieiieiieieeeieeeee e Athens Exchange Clearing House.

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

EAKAT. oot H gtaupeio EAAnvio Kevtpwd AmoBetipio Tithov A.E.




ATHEXCSD Rulebook.........ccccvvvievreeeiiieeecneeeens

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, as amended
and in force.

Kavoviopdg EAK AT, oo

O «ovoviopdg Aertovpyiog ™g EAK.AT., mov
eykpibnke apywd pe v v’ apdp. 6/904/26.2.2021
anogact tov Awikntikod XZvpfoviiov g EK, 6mwmg
TPOTOMOONKE KOl IOYVEL

ATHEX RulebooK.........coooviiiiiiiiiiiiiiiiieeeeeceeeenes

The rule book (regulation) of the ATHEX according to
the decision of the ATHEX Steering Committee no.
212/19.5.2025, which was approved by decision no.
1054/5.6.2025 of the HCMC, as amended and in force.

KovoviopOg XA, et

O xavoviopdc tov X.A. odppove pe Tig v’ opifp.
212/19.5.2025 andeaon g Atowkovcag Emtponic tov
X.A., o omolog eykpibnke pe v 1054/5.6.2025
anégaor s EK, 6mwg tporomomOnke kot woydet.

An audit firm incorporated and operating under the laws
of Greece, having its registered seat at 75, Patision,
Athens, 10434, Greece.

ATM s Automated Teller Machine.

Bank of Greece.........coceveverieeeneenieneneieneeeeeeeene The central bank of Greece.

Banking Law ......cccccoviiiiiiieieee e Greek Law 4261/2014, as amended and currently in
force.

TPomeZUKOG NOOG et O eMnvikdc vopog 4261/2014, 6mwc Tpomomotfnke Kot
1GYVEL

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

BCP o Banco Comercial Portugués, S.A.

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

To Swumtikd copPovriio g Tpdanelog [ewpaidg 7
OTOLOVONTOTE GAAOL VOLIKOD TPOGOTOV, OVTOTNTOG 1)
Wwpbuatog, To omoio dloikeitar  Omd  SLOKNTIKO
cupfovito.

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.

Odnyia (EE) 2014/59 tov Evpomnaikod KowvoBouviiov
Kot Tov Xvpfoviiov, g 15" Maiov 2014, yw
0éomion mAausiov yio TV avakopyn Kot myv eEuyiovon
TOTOTIKAV WOPLUITOV KOl ETLYEPNCEDV EMEVOVCEDV
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Koty Ty Tpomonoinon g odnyiag 82/891/EOK tov
SvpPoviriov, kat v odnyudv 2001/24/EK, 2002/47/EK,
2004/25/EK, 2005/56/EK, 2007/36/EK, 2011/35/EE,
2012/30/EE k01 2013/36/EE, ka0d¢ Kol TOV KAVOVIGU®V
tov Evponaikod KowofovAiov kot tov Zvppoviiov
(EE) ap16. 1093/2010 ot (EE) ap8. 648/2012.

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

Eocwtepikd ApBpo 2 tov eAdnvikov voupov 4335/2015
mov eveoudtoce TV BRRD 610 eAAnvikd dikaio.

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.

Business Centres ..........oocvveeeevvveeeeceee e

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

Business Day........cccueeeieeiiieenie e

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

Business 10anS .......cc.c.oooovveieeeiieeiieee e

Business loans refer to corporate loans.

Capital DECIease .......cccevveeveeeriveeiieeniieeieeesiveeneens

The decrease of the share capital of Piracus Bank due to
the cancellation of Piraeus Bank’s treasury shares
resulting from the transfer (as a result of the Reverse
Merger and by way of universal succession) to Piracus
Bank of the shares of Piracus Bank, which currently
belong in their entirety (100%) to Piracus Holdings,
namely 4,905,537,031 ordinary, registered, voting shares
with a nominal value of €1.00 each, representing the
entire share capital of €4,905,537,031.00 of Piraeus
Bank.

Meimon Metoyko0 Ke@oAoiov......covevveieeveeeeennen.

H peiowon tov petoywov xeporaiov tng Tpamelog
Mepoidg AOY® TG aKVPOONG WiV UETOYDV NG
Tpanelog [epaidg, og amotérecpo g petafifoocng
(g ovvémeln ™ AvticTpoeng Zvyxdvevong Kot oud
kaboAkng dwdoyng) oty Tpdamela Ilepoudg TV
petoydv g Tpanelag [eipardg, ot omole avijKovy 610
obvord tovg (100%) oty Ilepodc Holdings, rjtot
4.905.537.031 Kowvéc, OVOLOGTIKES, e dtkaimpa yneov
petoyés, ovopootikng oiog €1,00 ekdotn, mov
OVTITPOCOTEHOVY TO GVUVOLO TOV UETOYIKOD KEPOANIOL
1000 €4.905.537.031,00 g Tpdanelog [ewpardg.

Capital INCrease........coovvvevvveereeeriieeneeeieeeieeeeveeeen

The increase of the share capital of Piracus Bank due to
the Reverse Merger by an amount of €1,149,436,316.04,
divided into 1,235,953,028 ordinary, registered, voting
shares with a nominal value of €0.93 each.

AvEnon Metoyikod KePaAaio .....c.ecveeeeveeeeeennnnee.

H adénon tov petoyikod keporaiov tg Tpdmelog
Mepoaidg AOYy® g AVTioTpoeng Zuyy®VELong KoTd
1000 €1.149.436.316,04, droupovpevo o 1.235.953.028
KOWEG, OVOLLOOTIKES, LETE YOOV LETOYES, OVOLLAGTIKNG
a&lag €0,93 exdo.




Combined buffer requirement.

Counterparty credit risk.

The certified auditor Mr. Christos Antonopoulos
(S.0.E.L. Reg. Num.: 47931) and the certified auditor
Mr. Dionisios Stamiris (S.O.E.L. Reg. Num.: 47401) of
the audit firm under the corporate name “AXON AUDIT
SINGLE MEMBER SA” (S.0.E.L. Reg. Num: 205), a
company incorporated and operating under the laws of
Greece, having its registered seat 75 Patision Street,
Athens 10434, Greece.

Opkwtol EAeyktég yio v Avtiotpopn Zvyydvevon

O opkwtog ereyktng k. XpNiotog Aviovomovrog
(apBuodg puntpdov X.0.E.A.: 47931) kot 0 opk@®TOG
gleykmg K. Awovidolog Ztopipng (apBudg pntpoov
2.0.E.A.: 47401) g eheykTiKng eToupeiog HE TNV
enovopioo «AXON AUDIT MONOITPOXQITH AE»
(apBpoc unrpmov X.0.E.A. 205), etaipeia mov 18p0dnke
Kot Aettovpyet cupPva pe Tovg vopous g EAGdag, pe
£dpa ot 006 IMoatmoionv 75, Adfva 10434, EALGS.

Certified Auditors’ Reports for the Reverse Merger

The reports issued by the Certified Auditors for the
Reverse Merger pursuant to paragraph 5 of Article 16 of
Greek Law 2515/1997 and Article 10 of the Greek
Corporate Transformations Law dated 22 May 2025
which were published to website of the GRC on 4 June
2025 for each of the Merging Entities.

Exbécelg Opkatdv Eleyktdv yio v Avtiotpoen
ZUYYDVEVDGT -vveenveeenrreereeeireenieeeiaesnueeeseessseesssaesnseens

O ekBéoeig mov ocuvvtdybnkav amd tovg OpKkmTOVG
Eleyktéc yio v Avtictpoen Zvuyydvevon cOLE®VA e
v Topdypoaeo 5 tov ApBpov 16 tov EAANVIKOD VOLOV
2515/1997 xou to ApBpo 10 00 EAAnviKov Noépov
Etoapikov Metaoynuotiopov pe nuepopnvio 22 Maiov
2025 ot omoieg dnuociedTNKOV GTNV 10TOGEAIdD TOL
I"E.MH. otic 4 Tovviov 2025 yio kéfe pio omd 115
Yuyyovevodpeves Etaipeiec.

Common Equity Tier 1 capital or CET1 capital or
CET1 Completion Date........ccccooveevveeneeecieiieeennenn

Common equity Tier 1 capital as defined in the CRR.

Completion Date .........cccvveveiieeecienieiieieeieeeee e

The date of the registration of the Merger Agreement in
the form of notarial deed with the GCR and the
publication of the announcement of the approval of the
Reverse Merger by the Ministry of Development.

Hpepopunvics OAOKANPOONG. ..vveeereerreeereeirenieenaeens

H nuepopnvia  katayodpiong
Yuyydvevong vrnd TOV  TUMO  GLUPOANLOYPUPIKOV
gyypaoov oto [.EMH. xot m dnpocievon g
avakoivoong yw v €ykpion g Avrtiotpopng
Yuyydvevong omd o Yrovpyeio Avamtuéng.

me  XopPaong

Contingent Convertible Bonds............ccceeeevecvveennenn.

€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
ActNo. 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.......ccceeveieiercienienieieieeeeeenenn

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........cceevueeeerriereieriieireieeeeneeeens

Due to corporate customers.

COUNCIL...oiiiiiicc e

The European Council.

ECL allowance for impairment losses on loans and
advances to customers at amortised cost over NPEs.

Coronavirus disease 2019.

CRD 1V together with CRD V.

H CRD IV pagi pe  CRD V.

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.

Odnyia (EE) 2013/36 tov Evponaikod Kowofoviiov
Kot Tov ZopPoviiov, g 26M lovviov 2013 oyetikd pe
v wpocPfacr ot SpacTNPOTNTO  MICTOTIKMV
WOPLHATOV KOl TNV TPOANTTIKY ETONTEIN MIOTOTIKOV
WOPLHATOV KOl ETYEPNOED®V ENEVOVOEMY, YO TNV
tpomomoinon ¢ odnyiag 2002/87/EK kot yw v
Katapynon tov odnyiwv 2006/48/EK «or 2006/49/EK.

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.

Odnyia (EE) 2019/878 tov Evponaikod Kowopoviiov
Kot Tov ZvpBoviiov tng 20% Moiov 2019 yio v
tpomonoinom g odnyiog 2013/36/EE 6c0ov agopd Tig
€EAPOVLEVES OVTOTNTES, TIG YPNUATOOOTIKES eTOUpEiES
GUULLETOY MV, TIC LEKTEG (PN LOTOOIKOVOUIKEG ETOPELE
GUULLETOY MV, TIC OTOJ0YEG, Ta HETPA Kot TS E0vaieg
gmomteiog Kot To HETPO SLTHPMoNG KEPAAAiov.

Chief Risk Officer.

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.

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.

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.

CRRHL....ooiviiiiiiiiiiiiiiiie

Regulation (EU) 2024/1623 of the European Parliament
and of the Council of 31 May 2024 amending Regulation
(EU) No 575/2013 as regards requirements for credit
risk, credit valuation adjustment risk, operational risk,
market risk and the output floor.

Regulation (EU) No 909/2014 of the European
Parliament and of the Council of 23 July 2014 on
improving securities settlement in the European Union
and on central securities depositories and amending
Directives 98/26/EC and 2014/65/EU and Regulation
(EU) No 236/2012, as amended and in force.

Cumulative provisions .................

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

Cypriot Banks ........ccccccovveieennnne.

Bank of Cyprus Public Company Limited, Cyprus
Popular Bank Public Company Limited and Hellenic
Bank Public Company Limited.

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

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’ E€ovo066ton Kavoviepol

O Kat’ Eéovotodoton Kavoviopds (EE) 2019/980 g
14ng Maptiov 2019 yio T COUTANPOOT TOV KAVOVIGLOD
(EE) 2017/1129 tov Evponaikod KowoBoviiov kot tov
Svpfoviiov 66OV 0QOPA T HOPET, TO TEPLEXOUEVO, TOV
€Aeyy0 KoL TNV £YKPION TOV EVNUEPMOTIKOD JEATIOV OV
TPETEL VO ONUOCIEVETOL KOTA TN dNUOCIL TPOGPOPa
Kvntov a&lov 1 KoTd TV E160y0YH KNTOV 0&ldV Tpog
dwmpaypdtevon og  pvOulopevn ayopd Kot TV
Katapynon tov kovoviopov (EK) apif. 809/2004 g
Emutpomng, kot o Kat’ EEovotodotnon Kavoviopodg (EE)
2019/979 ¢ 14ng Maptiov 2019 yw ) cvpumAnpwon
tov kavoviopov (EE) 2017/1129 tov Evpomoikov




Kowofoviiov kot tov ZvpPoviiov 6cov  agopd
PLOLICTIKA TEYVIKA TPOTLTOL GYETIKA HE TIG PBOCIKEG
YPNUOTOOIKOVOLIKES  TTANPOQOPIEG OTO  TEPIANTTIKO
onpelopa EVHEPMTIKOV dEATIOV, TN dNLOGigLOT KoL TNV
TAEVOUNOT) TOV EVIILEPMTIKMV SEATI®V, TIC SIPNILICELS
Yo Kvntég a&ieg, T0 GUUTANPMOUATO TOV EVILEPOTIKOV
deltiov ka1 TNV WOAN KoOwomoinong, Kot yuw. TNV
KaTapynon tov kot eEovoloddtnon kavoviopot (EE)

apf. 382/2014 g Emupomig kot tov kot
egovooddmon  kavovicpod (EE)  2016/301 g
Emitponrc.

DEeMETEET...ccvvieiiiiiiieiiccieec e

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

AVUGTIOON weenvieeniieeieeeite ettt ettt et sbe e s

H duwomoon péow g HETOQOpUE TV Tpamelikdv
dpaoctnplotitov g Iepaiwde Holdings (wg mpadmv
Tpanelo Ilepoawng Avavopog Etopeia), oe éva véo
0OE1000TNHEVO TIOTOTIKO {OPLLLO, TOV GLGTAONKE pE TNV
enovopio  «TPAIIEZA  TIEIPAIQYX  Avovopog
Etotpeion.

Deloitte Certified Public Accountants S.A.

A company (Reg. No. SOEL E120) incorporated and
operating under the laws of Greece, having its registered
seat at 3a Fragkoklissias & Granikou Str., GR-151 25
Maroussi, Athens, Greece.

Deposits or customer deposits.........ccceevveveeverieennenn

Due to customers.

Draft Merger Agreement ...........ccccceveeveereeneeneennen.

The draft merger agreement approved by each of the
boards of directors of the Merging Entities dated 22 May
2025, which was registered with the GCR and published
on its website on 4 June 2025 for each of the Merging
Entities pursuant to Article 8 of the Greek Corporate
Transformations Law.

ZxES10 ZOUPAOTG ZUYYDVEVCTG - enveenreaneeaererreeeenens

To oyédlo ovupfoocng ovyydvevong mov eykpidnke and
T S0UKNTIKA  oLUPBOVA TV ZVYXOVELOUEVEOV
Etopeidv pe nuepounvio 22 Moaiov 2025, 10 omoio
katoyopnonke oto I'E.MH. ka1 dnpoociedbnke otnv
10t00eAidor Tov v 4" Iouvviov 2025 vy kdéOe
Yuyyovevdpevn Etapio coppova pe to Apbpo 8 tov
EAAnvicod Nopov Etapicadv Metaoynpotiopov.

DISS e The Greek Dematerialised Securities System.

B AT s To eAAnvikd Zvotpa Aviov Tithov.

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

SOUUETEXOVTEG Z AT, it NoovOvrtar ot «Xvppetéyovtes», Onwg opilovior otnv
Evommta I, Mépog I, onueio 94 tov Koavoviopon
EAK.A.T.

DTA e Deferred tax asset.

ADA ..o e AvoBoAAOpEV QOPOAOYIKT amaiTnon.




DTC e Deferred tax credit.

EBA e European Banking Authority.

EBBh ..ot Electronic Book Building.

EBB MEMDET .....ccocvvievieeiiieiieeieeeiee 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 s European Commission.

ECBi. ettt e The European Central Bank.

EKT e H Evponaixn Kevipun Tpdneloa.

ECL et e Expected credit loss.

EEA e European Economic Area.

EFSFE e European Financial Stability Facility.

EIB .ottt European Investment Bank.

ELSTAT .ottt e The Hellenic Statistical Authority.

ESG ittt Environmental, social and governance.

EST e Economic sentiment indicator.

ESM o European Stability Mechanism.

ESMA ottt European Securities and Markets Authority.

EAKAA ot Evponaiky Apyn Kuwntov A&udv kot Ayopdv.

ETEAN ..ottt Hellenic Fund for Entrepreneurship and Development.

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

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

EULOZIOUP ..veeieieeiieieeeee e The finance ministers of the member states of the
Eurozone.

BUTOSYStOM....uiieiiieieiieieiceeeee e The monetary authority of the Eurozone, composed of
the ECB and the central banks of the member states that
belong to the Eurozone.

EULOZONE ..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.

Exchange Ratio .........ccceevviiiiieicienieieeeeee e One (1) existing ordinary, registered, dematerialised

voting share with a nominal value of €0.93 of the
Absorbed Entity, for one (1) new ordinary, registered,
dematerialised, voting share of the Absorbing Entity




with a nominal value of €0.93 in the share capital of the
Absorbing Entity as it will be formed within the context
of the Reverse Merger.

ZHEOT AVTOAAOYTIG v eenveemveeneeineenieenieenieeeeeeieneeeneeeneees

Muw (1) vprotduevn Kown, OVOUAOCTIKY), GULAN HETd
ynoov petoyn, ovopaotikng aiag €0,93 g
Amoppooopevng Etapeiag, mpog pa (1) véo xown,
OVOUOOTIKY  HETO  YNEOvL, GUAN  peTOYn  TNg
Anoppooacag Etaipeiag pe ovopaotikny aia €0,93 oto
HETOYIKO KePAAao TG ATtoppoeacag Etaipeiag, ommg
avto Ba €xet drapopembel 610 Thaicto g Avtictpopng
ZVyy®VELOT|S.

The Ethniki, Hellenic General Insurance Company S.A.,
with address Leoforos Syggrou 103-105, 117 45 Athens,
Greece.

FItCh oo Fitch Ratings Ireland Ltd., a rating agency with address
38 Upper Mount Street, Dublin D02 PR8&9, Ireland.

FTSE oot Financial Times Stock Exchange.

FTT e Financial transaction tax.

The Group’s weighted average cost of all interest-
bearing liabilities.

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

FVTPL L Financial instruments measured at fair value through
profit or loss.

F X e s Foreign exchange.

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

GCR s The Greek General Commercial Registry (Ievikd
Epmopikd Mntpio).

T EMH. oottt To eAnviko T'evikd Epmopikd Mntpoo.

GDP .o Gross domestic product.

General Meeting.......ccceveeveiiiiienienieneee e Depending on the context, the general meeting of the

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

Avdloya pe to cOLEPAlOMEVA, M TOKTIKN 1 EKTOKTN
yevikn cuvérevon tov petdymv g [epaidg Holdings
n g Tpanelag Ilepoide, v omowcdnmote GAANG
avavoung etaipeiog mov £yel cvotabel GLUPOVO LE TO
eEMMMVIKS dikato.

Greek government bonds.

Greek Law 4601/2019 on corporate transformations, as
amended and in force.




EXnvicog Nopog Etaipikdv Metaoynuatiopay ...

O eAMnvikdg vopog 4601/2019 vy tovg eToupLkovg
HETACYNLOTIGHOVGS, 0T £YEl TpomomomBel kat 1oy vEeL.

Gross Carrying Amount.........cc.cceveeveeneeeieneeneennenn

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.

Prior to the completion of the Reverse Merger shall mean
Piracus Bank and its consolidated subsidiaries and
following the completion of the Reverse Merger it shall
mean Piraeus Bank, its consolidated subsidiaries and the
subsidiaries to be consolidated thereafter.

Ipwv omd v olokApwon G AvtioTpoeng
Yuyyovevong onpaivel v Tpdamelo Ilewpaidg kot Tig
Buyatpucég TG Kol HETA TNV OAOKANP®ON  TNG
Avrtiotpogng Zvyymvevong onpaiver v  Tpdanela
[epaing, tig Buyatpicég g Ko Tig Buyatpikés mov Oa
gvomomBovv petd tnv Avtiotpoern Zuyymvevon).

A function which carries out responsibilities of risk
management and credit risk control in accordance with
the Act of the Executive Committee of the Bank of
Greece 243/2/07.07.2025 and the Banking Law.

Global systemically important institutions within the
meaning of Article 4(133) of CRR.

Greek Corporate Governance and Prospectus Law..

Greek Law 4706/2020, as amended and in force.

EXMmvikog Nopog Etoipikng AtaxvBépvnong ko
Evnuepmtikon Agktiov

O Nopog 4706/2020, 6Tmg TpomomomOnKe Kot IoYvEL

Greek Corporate Law.......cccccvvevveevieeneeeciieeseeenenn

Greek Law 4548/2018 on the reform of the law on
sociétés anonymes, as amended and in force.

EXMnvicog Etatpicdg NOHOG ..o

O Nopog 4548/2018 yio v avapdpe®mon Tov dKaiov
TOV OVOVOUOV ETOPLOV, OTMOG TPOTOTOMONKE Kot
oy 0EL

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

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

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

HBA e The Hellenic Bank Association.

HCAP et The Hellenic Corporation of Assets and Participations
S.A.

HCMC ...ttt The Hellenic Capital Market Commission.




H Enurponn Kepaiawayopdg.

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........coovevieeiiiieiieieeeie e

The official name of Greece as a sovereign state

EAAMVIKT] ANOKPOTIO oo evveeeeeieeireeiieeieeeieeeveeeneean

H enionun ovopoacio g EALGS0G o¢ kpdTovs.

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

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

HESF ..ot Hellenic Financial Stability Fund, which was absorbed
by HCAP on 31 December 2024.

X e et e To Tapeio Xpnpotomototikng Xtabepdtnrog.

HESF LaW ..ot Greek Law 3864/2010 on the establishment of the
Hellenic Financial Stability Fund, as amended and in
force.

NOHOG TOU TXE...oiiiiiiiiiiieeeeeeetee e O elnvikog vopog 3864/2010 yw ™ obdotoon Tov
Tapeiov Xpnuotomototikig Zrabepdtntag, Onmg £xet
Tpomomom el Kot 1oyvEL.

LA s International Accounting Standards.

TCAAP. ..t Internal Capital Adequacy Assessment Process.

LCS s Internal control system.

TFRS ..t International Financial Reporting Standards as adopted
by the EU, as modified from time to time.

ATTXA ot Aebvn| IIpoToma Xpnpatootkovoputkng Avagopas, 0mwg
vioBemkav and v EE kot 6mwg tpomonotovvtal Kotd
Kopovg,.

TLAAP .ttt e Internal Liquidity Adequacy Assessment Process.

IMEF oo The International Monetary Fund.

The existing 4,905,537,031 ordinary registered voting
shares of the Absorbing Entity with a nominal value of
€1.00 each as at the Prospectus Date, which shall be
cancelled at the time of the completion of the Reverse
Merger in the context of the Capital Decrease.

APYIKES METOYEG. «euveenveeneeiieeie et

O veotapeves 4.905.537.031 kowéc ovopaoTikég petd
ynoov, petoxés G Amoppoomsoc  Etapeiog
ovopaotikig a&log €1,00 ékaot katd v Huepounvia
Evnpepmticod Agltiov, ot omoieg Ba axvpwBolv Katd to
LPOVO OLOKANPOGNG TG AVTIGTPOPNG ZVYYDVELONG GTO
miaicio g Meiwong Kepolaiov.




Intrum......cooooiiii

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

Intrum Hellas ........ooovvvvviiiiiiiiiiiieeiieins

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

Intrum Transaction.............ccccveeeeevvveeeennee..

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.

TPCS ittt e Irrevocable Payment Commitments.

ISO e International Organisation for Standardisation.

LT e s Information technology.

TPY e e e The lawful currency of Japan.

JSC Piracus Bank........ccccocevieienenincnincnenieeinn JSC Piraeus Bank ICB, a company providing banking
services with address 11, Biloruska St., Kyiv, 04119,
Ukraine.

3 53 TSP Key performance indicator(s).

LCR ettt Liquidity coverage ratio.

LASEINE veenveeiieeiieeiee e The listing of the Shares of Piraecus Bank on ATHEX.

ElG0y )M et H swoayoyn tov Metoydv g Tpanelag Iepaidg oto
X.A

Listing AdVISOT c...ecvveviieiieiieie e Piracus Securities S.A., with registered address 10
Stadiou Street, 105 64 Athens, Greece.

ZOUBOVAOG E1GOYOYNG e H Iepoidg A.E.ILE.Y., pe xatactatikn £€5pa oty 086
Ztadiov 10, 105 64 Abfva, EALGSa.

Listing Date.......ccvevvverierieie e The date of approval by ATHEX of the listing of the

Initial Shares on ATHEX.

H npepopnvia g €ykpiong and to X.A. G €100y®mYNG
TV Apyikedv Metoydv oto X.A.

LRE ..o Leverage ratio exposure.
LTV e Loan-to-value.
Management..........cceerveerueeeuerrieeienereneeeeeeeeeneneeeneeas Piracus Bank’s management.

Mandatory Burden Sharing Measures........

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.

Ymnoypewtikd Métpa Empepiopov Bapmv

Ymoypewtikd  PETPO.  EMPUEPIGHOV  Papdv 7OV
empPairovior  dvvhper IIpd&ng Tov  Ymovpyucod
Zvppoviiov, cOpemva pe to apdpo 60 Tov NOpov yio To
TXZ, otovg KaTOYOVG KEPAAOKDY UECMV Kol GAA®V
VIOYPEDCEDV TOV TGTMTIKOD 13PVUATOC TOL ApPAveL
tétola oTHPLEN.
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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.

Mass retail sSegment...........cceeveeeeeenieniienieeieeeneenenn

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

Medium teIM.......oooiiiriiiieeeieeieeee e

This Prospectus includes certain information relating to
the Group’s medium-term strategic and financial targets
for the period 2025-2028 assuming the successful and
timely execution of its 2025-2028 business plan. These
targets are deemed to be profit forecasts for the purposes
of the Prospectus Regulation.

Merger AZreement...........cceeeveevieeeneernieenneenneeenens

The final merger agreement in the form of notarial deed
under Article 15 of the Greek Corporate Transformations
Law and Article 16 of Greek Law 2515/1997 to be
registered with the GCR.

SOUPOUOT) ZVYYDVEVONG cvveevveeerervreerenereneeenreeereseeeeens

H opiotikny ovppacn cvyydvevong vrd tov THTO 1oL
ovppolatoypapikod yypapov katd o Apbpo 15 0V
EAMnvicod Nopov Etoapikdv Metaoynuoticudy Kol 1o
ApBpo 16 tov eAlnvikov vopov 2515/1997 n omoia
KkaToywpeital oto I.E.MH.

Merging Entities.......cccveevvrrieeriesienienieieeie e

Collectively Piracus Holdings and Piracus Bank.

20yxoveLOUeVEG ETOPEIEG. .coveieeieiciicee,

And wxowod m Ilepowdg Holdings wor n Tpanela
[epoing.

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 the Greek Corporate Law.

MIS e e e e e Management Information System.

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

MPLS ...t Multi-protocol label switching.

MREL ..ottt The framework in which BRRD prescribes minimum

requirements for own funds and eligible liabilities in the
EU legislation.
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Next Generation EU.....c..ccociiviininininniciccicns The Next Generation EU is a temporary instrument that
was set up in 2020 to address the socio-economic
impacts of the COVID-19 pandemic. It will deliver
funding of up to €750 billion, primarily to finance
economic recovery in the EU. Spending takes the form
of grants and loans to Member States through the
Recovery and Resilience Facility and six other EU
spending programmes for the 2021-2027 period.

NEW ShATES ...ooovvviiiiiiieieceeeeeee e The 1,235,953,028 ordinary, registered, voting shares of
the Absorbing Entity with a nominal value of €0.93 each,
to be issued directly in dematerialised form upon
completion of the Reverse Merger.

NEEG METOYEG - eeeneveeeereeiieeteeeit ettt Ot 1.235.953.028 KowéG, OVOUAOTIKEG, WUETE WYNOOL
petoyég g Anoppooaoag Etaipiag pe ovopootikn aio
€0,93 éxaotn, ot onoieg Oa exdoBovV amevbeing oe Guin
HOPON KOTG TNV OAoKApooN 1TNg  AVTioTpoeNg

ZVyy®VELOT|S.

NPE ettt Non-performing exposure.

MEA ..o e Mn g&unnpetodpeva ovolypota.

NPEMUL....oiiiiiiiiiecieece ettt NPE Management Unit.

NPL .o Non-performing loan.

NSFR ... Net stable funding ratio.

OCR e Overall Capital Requirement.

OECD ...ttt Organisation for Economic  Cooperation and
Development.

OPEKEPE seasonal funding facility ..........c.ccceceeeee. €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..........c.ccveveriercienienreeeeeee e All the ordinary registered shares with voting rights,
issued by the Company, and any other shares of the
Company which may be issued, from time to time, in
accordance with the law, the Articles of Association and
the relevant resolutions of the competent corporate
bodies of the Company.

KOWEG METOYEG. e vmveeeiieiiieeieete e ‘O\eg 01 KOWVEG OVOLOOTIKEG LETOYEG LLE OKAIMLO YOOV,
mov &yovv ekdobel amd tnv Etoipeio, kabodg Kot
omoteodnmote AAleG petoyés ™G Etarpeiog evoéyetar va
ekdobovv, Kkotd Kapovs, cOUE®vE pe Tov VOUOo, TO
Kotoototikd kot Tig GYeTikéG amopacels TV aprodiov
ETAPIKAOV opybvav g Etatpeiog.

OTC et Over-the-counter.

O-SIIS etieiieeieeeiie ettt raaeeee s Other Systemically Important Institutions.
PCT s Payment Card Industry.

PDMA ..o Public Debt Management Agency.
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PFH Group ....coooeeiiiiieieiieeee et

Piraeus Holdings and its consolidated subsidiaries.

Ophog Meporndg Holdings ...coeeeeeeeveeiieniiniieiceenne

H Iepawdg Holdings kot ot evomotovpeveg Buyatpikés
™me.

Piraeus Financial Markets.

Piracus Agency Solutions Single-Member Société
Anonyme for the Provision of Insurance Products,
Distribution Services and Financial Services, a société
anonyme providing insurance intermediary services with
address 87 Syggrou Avenue, 117 45 Athens, Greece.

Piraeus Real Estate S.A.

PLU e Piracus Legacy Unit.

PPA adjustment........c..cooevviiiinienienieieeieeeee e Purchase price allocation adjustment.

PPL.eee e Pre-provision income.

DS+ veeneemeeateeteete et e et e ettt ettt n ettt et ae e eneeeens Percentage points.

ProSPECtUS ..cveveeiieiiienienecceeeeeee e This document relating to the Absorbing Entity’s the

initial listing without commencement of trading of the
Initial Shares and the listing and admission to trading on
ATHEX of the New Shares in the context of the Reverse
Merger, which has been prepared in accordance with the
Prospectus Regulation, the relevant provisions of the
Greek Corporate Governance and Prospectus Law, and
in particular pursuant to Article 6 et seq. of the
Prospectus Regulation as well as Annex 1 and Annex 11
of the Delegated Regulation (EU) 2019/980, as amended
and in force, and the Delegated Regulation (EU)
2019/979, as amended and in force.

EvNUEPOTIKO AEATIO .oveeeeeveeee e

To mapdv €yypapo o6& GYEON HE TNV APYIKY EIGOYMYN
TV Apyikdv Metoydv yopig Evapén dtompaypdtenong
KOl TNV €100y®YN TPOG dlampaypdtevon oto X.A. Tov
Néwv Metoymv g Anoppopdcag Etapiag oto mhaicto
mg  Avtiotpogng Xvyydvevong, To  omoio  Eyet
katoptiotel copova pe tov Kavoviopod Evnuepmtikon
Aghtiov kot Tig oeTikég dratdéels tov EAAnvico Nopov
Etoping Awaxopépvnong kot Evnpepmtikod Aghktiov,
Kot ewdwoTEPE COHP®VL He TO ApbBpo 6 em. TOL
Kavoviopod Evnuepotikod Agktiov kabd¢ kot to
Mopdpmuo 1 xor to IMapdptnua 11 tov Kat’
E&ovcodommon Kavovicpod (EE) 2019/980, o6mwg
TpomomomOnke Kot 1oyveL, Kot Tov Kat’ EEovstoddtnon
Kavoviopov (EE) 2019/979, énwg tpomomomfnke Kot
1GYVEL.

Prospectus Date.........cccevvuiiiniiiiieiniiiieciceee e

The date of the approval of the Prospectus by the board
of directors of the HCMC and the date of the publication
of the Prospectus, 28 November 2025.

Hpepopnvia Evipuep@ticod AEATIOU .....ccvveeveneeenee.

H nuepounvia £ykpiong tov Evnuepaotikov Agitiov and
10 dowknTikd ovpPfodrio g EK kot m muepounvia
dnpocievong tov Evnuepotikod AeAtiov, Mot 28
Noeuppiov 2025.
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Prospectus Regulation...........ccoocevvevieniiecinnienieen.

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, as amended and in force.

Kavoviopds yio 1o Evnuepotikd Agrtio .................

O Kavoviopuog (EE) 2017/1129 1ov Evpomaikov
Kowopoviiov kot tov Zvpfoviiov, g 14ng lovviov
2017, oyeTiKd [LE TO EVNLEPMTIKO OEATIO TTOV TIPEMEL VL
dnpocievetat katd T SNUOGIH TPOSPOPE KIVNTMV 0EIDV

N Kkatd vV  €ooyeyn Kwntov  adldv  mpog
Sdwmpaypdtevon oe  pvBullopevn ayopd Kot TV
katédpynon g odnyiag  2003/71/EK,  6moq

TPOTOTOWONKE KoLl 1Y VEL

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.

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

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

Real estate owned assets.

The restructuring plan of the former Piraeus 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 Piracus Bank Société Anonyme
had received from the HFSF in the context of the 2013
Share Capital Increase and the 2015 Share Capital
Increase.

Reverse Merger........oueeiiieenieiiiieeie e

The reverse merger by absorption of Piracus Holdings by
Piraeus Bank pursuant to the provisions of Article 16 of
Greek Law 2515/1997, the provisions of Articles 7 to 21
and 140 of the Greek Corporate Transformations Law, as
amended and in force.

AVTIGTPOPT ZUYYDVEVCT -eveenvieenrreenrreevreeveessveeeveens

H avtictpogn ovyydvevon ME omoppoOPNOT NG
Mepardg Holdings amd v Tpdanelo [Mepaimg cOpomva
pe Ti¢ datdéels tov Apbpov 16 tov EAnvikod Nopov
2515/1997, 11 dwotdéelg tov ApBpov 7 ¢oc 21 kot 140
tov EAAnvicod Nopov Etapikdv Metacynuatiopov,
OTMG TPOTOTOWONKAY KOl IGYVOOLV.

Right to Equity Securities ..........coceeveeiirneneeneennen.

Securities giving the right to acquire ordinary shares.

Risk-weighted assets .........oceeveeveevenenenenencinneeienn

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

ROATBYV ...,

Return on average tangible book value.
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Recovery and Resilience Facility.

R&I e 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 .ottt Scope Ratings GmbH, a rating agency with address

Lennéstralle 5, 10785 Berlin, Germany.

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

A0YOPLITUOG AELOYPAPDV.....eeeeiaieniieiiieieeeenieeneeen

Ba &xel v €vvolo Tov amodideToL og AVTOV TOV OpO
otov Kavoviopo EA.KA.T.

Securitisation Law...........ccccceevvvveeeeiiieeieeeeeeereeeens

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.

Piracus Bank’s senior management.

Shareholder(S) .....cuveeeueriuireiiieie et Holder(s) of Ordinary Shares.

METOYOG(OL) wenvveevrerieiieieeieeeeeee e et eeeeereeeeneeeeeeas Kdaroyog(or) Kowvav Metoymv.

SRATES ...vvieeeiieeiee ettt et The Initial Shares (which for the avoidance of doubt,
shall be cancelled at the time of the completion of the
Reverse Merger in the context of the Capital Decrease)
and the New Shares.

IMETOYEG ettt ettt O Apyicéc Metoyég (ot omoieg dtevkpwviletor 6Tt Bal
akvpwbov  KkoTd TO  YPOVO  OAOKANPWONG  TNG
Avtiotpoong Zvyydvevong oto miaicto e Meilmong
Kegpahaiov) kot ot Néeg Metoyéc.

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

SNAPPT cvvveeiieeiieeee et e Snappi S.A., a société¢ anonyme providing banking
services with address 7A Krystalli Street, 454 44
Ioannina, Greece.

SPV e e Special purpose vehicle.

SRB ..ot Single Resolution Board.

SREP ...ttt Supervisory Review and Evaluation Process.

SRE et Single Resolution Fund.

SRM L.t Single Resolution Mechanism.

SRM Regulation.........ccceeceeveenieeniieiesiesieeesie e Regulation (EU) No 806/2014 of the FEuropean

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
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Resolution Mechanism and a Single Resolution Fund
and amending Regulation (EU) No 1093/2010.

SRM Regulation IT........cccceoiviinniiiiiiiiiiceiceee

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.

Eviwaiog Emomttucog Mnyovicpuoc.

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.

SSM Regulation .........ccceeveereeniniinienieniencecees Council Regulation (EU) No 1024/2013 of 15 October
2013 conferring specific tasks on the European Central
Bank concerning policies relating to the prudential
supervision of credit institutions.

KavovioOG EEM.....cuoiiiiiieiiieeeeee e Koavoviopog (EE) apf. 1024/2013 tov Zvpfoviiov, g

15" Oktwfpiov 2013, yw v avéBeon edkov
kafnkoviov omv Evpomaikny Kevipikn Tpanela
OYETIKG UE TIC TOMTIKEG TTOV 0POPOVY TNV TPOANTTIKY
EMOTTEIN TOV TOTOTIK®V WOPVUATOV.

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

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 ..ccceeeevieeeieeiieeiece e

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

B TS o B 15 o O

Tier 1 capital divided by total risk-weighted assets.

Tier 2 capital ..ccceeeeveeeeiieiieeeeeie e

Tier 2 capital as defined in the CRR.

TLTROS ..ot

Targeted longer-term refinancing operations.

TLTRO HI...cooiiiiiiiiiiiiiieeceeeeeeeeeenee

Seven quarterly ECB targeted longer-term refinancing
operations.

Total capital (Tier 1 and Tier 2) ratio.........cccoeeeneene.

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.

Trading Date ........ccevevineniniieiecieeceeeeene

The date of commencement of trading of the New Shares
on ATHEX, which is expected to be the first trading day
following completion of the Reverse Merger and take
place on or around 22 December 2025.
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Hpepopunvia Al0mpoylITEVONG .eveeeveeeereeereerieeeaneenn

H nuepounvia évapéng odtampoypdtevong tov Némv
Metoydv oto X.A. 1 omoio avopéveTal va eivat 1 TpdT
pépa  SOMPAYUATELONG HETGL TNV OAOKANPMOCT NG
Avtiotpoong Zvyydvevong kat vo Adfet ydpa oTig 1
Kotd Vv 22 AexepPpiov 2025.

TranSferor.......cc.vevveevieeeeieeeeeee e

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

Transformation Balance Sheets..........ccoocvvvvieviiennnnn.

The transformation balance sheets of the Merging
Entities dated 31 March 2025.

Transparency DIrective .........ccceveevvervenienenenienennenn.

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.

OMYIO Y10 TN ALIQPEVELDL .o

Odnyio. 2004/109/EK tov Evpomaikov Kowvofoviiov
Kot Tov Zupfoviiov, g 157 Aekepfpiov 2004, yio v
EVOPUOVIOT] TOV TPOUTOBEGEDMV SLOPAVELNS OVOPOPIKA
HE TNV TANPOPOPNCT CYETIKA LE EKOOTEG TV OTOIMV Ol
Kwntég aieg £xovv swoayfel mpog dwampaypdtevon oe
pvBlopevn ayopd Kot Yy TNV TPOTOTOINCM TNG
oonyiag 2001/34/EK.

Total risk exposure amount.

Total SREP Capital Requirement.

U.S. Securities Act of 1933, as amended and in force.

The United Kingdom.

United States or U.S......ccoovivviieiieeee e

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 ...........cccceeeeveeneniennenne.

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.

US dollars, USD, US$ o1 $ ...cvoevveieiiieeieeieeee

The lawful currency of the United States.

Value-at-Risk or VaR..........cccooovvvieiiiiiieeeee

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 initial listing without commencement of trading of the Initial Shares and the listing
and admission to trading on ATHEX of the New Shares in the context of the Reverse Merger. The Prospectus was
prepared pursuant to the Prospectus Regulation, Annex 1 and Annex 11 of the Delegated Regulation (EU) 2019/980
and the Delegated Regulation (EU) 2019/979. The drafting and distribution of the Prospectus have been made in
accordance with the provisions of applicable law. The Prospectus includes all information required by the
Prospectus Regulation, the Delegated Regulations and the Greek Corporate Governance and Prospectus Law.

Piraeus Bank’s extraordinary General Meeting held on 1 September 2025 approved the Listing.

The Listings and Market Operation Committee of ATHEX, during its session on 26 November 2025, ascertained
that all listing prerequisites are met, according to Article 2(4) of Greek Law 3371/2005 and the ATHEX
Regulation, regarding the listing of the Initial Shares on the main market of the ATHEX, subject to the approval
of the Prospectus by the HCMC.

Prospective investors seeking additional information and clarifications related to this Prospectus may contact
Piracus Bank’s 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 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.

Approval by the Competent Authority

This Prospectus was approved on 28 November 2025 by the Board of Directors of the HCMC (3-5 Ippokratous
Street, 10679 Athens, Greece, telephone number: +30 210 3377100, http://www.hcmc.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 Piracus
Bank or of the quality of the 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 Shares.

This Prospectus was prepared according to Annex 1 and Annex 11 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 Piraeus Bank, and is responsible
for this Prospectus, as per the above, is Theodoros Gnardellis, Group Chief Financial Officer.

The address of the above-listed natural person is the address of Piracus Bank: 4 Amerikis Street, 105 64 Athens,
Greece.

Piraeus Bank, the members of its Board of Directors and the natural person who is responsible for drawing up this
Prospectus, on its behalf, and the Listing Advisor are responsible for its contents 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 the Greek Corporate Governance and Prospectus Law. For further details on the
composition of Piracus Bank’s Board of Directors as at the Prospectus Date, see Section 8.1 “Administrative,
Management and Supervisory Bodies and Senior Management—Management and Corporate Governance of
Piraeus Bank”.

Piraeus Bank and the members of its Board of Directors are responsible for the Annual Financial Statements and
the 2025 Interim Financial Statements, which have been published on Piracus Bank’s website and are incorporated
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by reference in, and form part of, this Prospectus. See Section 17.2 “Documents Available—Documents
Incorporated by Reference”.

The Listing Advisor declares that it meets all the requirements of Article 60(1)(c) of the Greek Corporate
Governance and Prospectus Law, 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 amended and in force.

Experts’ Reports

The Certified Auditors’ Reports for the Reverse Merger have been prepared by the Certified Auditors for the
Reverse Merger, i.e., the certified auditor Mr. Christos Antonopoulos (S.O.E.L. Reg. Num.: 47931) and the
certified auditor Mr. Dionisios Stamiris (S.0.E.L. Reg. Num.: 47401) of the audit firm under the corporate name
“AXON AUDIT SINGLE MEMBER SA” (S.0.E.L. Reg. Num: 205), which is a company incorporated and
operating under the laws of Greece, having its registered seat 75 Patision Street, Athens 10434, Greece.

The Certified Auditors for the Reverse Merger as well as AXON AUDIT SINGLE MEMBER SA have consented
to the inclusion of references to the Certified Auditors’ Reports for the Reverse Merger throughout the Prospectus
and declared that they have no material interests in the Absorbing Entity or the Absorbed Entity.

Piraeus Bank, taking into consideration the relevant declaration of the Certified Auditors for the Reverse Merger,
based on the following criteria of the ESMA guidelines: (i) ownership of the Shares and bonds of Piracus Bank;
(i1) former employment or compensation; (iii) membership in any of Piraeus Bank’s bodies; (iv) connections to
financial intermediaries involved in the Listing; (v) direct or indirect economic interest that depends on the success
of the Listing; or (vi) existence of any understanding or arrangement with major shareholders of Piraecus Bank,
deems that they do not have any interests or conflicting interests that are material to the Listing.

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 Bank 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 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 Bank 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.

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 Piraeus 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 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:

e ATHEX: https://www.athexgroup.gr/el/raise-capital/listthow-to/new-listed-issuers
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e Piracus Bank: https://www.piracusholdings.gr/en/investor-relations/stock-data/merger-agreement-between-
pth-pb

e  Piraeus Securities S.A.: https://www.piraeus-sec.gr/en/company-profile/enimerotiko-deltio-pb

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

In addition, at Piracus Bank’s initiative, 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 Piracus Bank, 4 Amerikis Street,
105 64 Athens, Greece, and the premises of Piraeus Securities, 10 Stadiou Street, 105 64 Athens, Greece.

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

Piraeus Bank’s website is www.piraeusbank.gr. Neither the contents of Piraeus Bank’s website, nor any other
website, forms a part of, nor is to be considered incorporated into, this Prospectus, except as presented in Section
17.2 “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.
INTRODUCTION AND WARNINGS

This Summary should be read as an introduction to the Prospectus. Any decision to invest in the Ordinary 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 the Company. 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 Ordinary Shares.

Piraeus Bank Société Anonyme 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 2138000YHR1MPQS5VIJL60 and its website is https://www.piraecusbank.gr/. The information and
other content appearing on such website are not part of this Prospectus. The Shares are ordinary registered shares
with voting rights, the nominal amount of which is expressed in euro. The Shares will be dematerialised and listed
on the ATHEX, and the New Shares will trade in euro in the Main Market of the Regulated Securities Market of
the ATHEX under the International Security Identification Number (the “ISIN”’): GRS831003009.

The HCMC is the competent authority to approve this Prospectus (3-5 Ippokratous str., 10679, Athens, phone
number: 210 3377100, http://www.hcmc.gr/). This Prospectus was approved on 28 November 2025.

KEY INFORMATION ON THE COMPANY
Who is the issuer of the securities?

Domicile and legal form. The corporate name of the Absorbing Entity is “Piracus Bank Société Anonyme” with
a distinctive title “Piracus Bank”. Piraeus Bank was incorporated in Greece on 30 December 2020 pursuant to the
laws of the Hellenic Republic at completion and as a result of the Demerger. Following the Demerger, Piracus
Bank retained core banking operations and operates as a credit institution, while 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 Piraeus Financial Holdings S.A. Piraeus Holdings holds 100% of the
share capital of Piracus Bank and is the direct or indirect ultimate parent holding company for all other companies
that, prior to the Demerger, comprised the Group. Upon completion of the Reverse Merger, Piracus Holdings will
be merged into Piracus Bank, which will be the surviving entity. Piraeus Bank is registered in Greece (General
Commercial Registry number 157660660000) and has its registered office at 4 Amerikis Street, 105 64 Athens,
Greece. Its LEI is 2138000YHRIMPQS5VIL60. Piracus Bank is a société anonyme operating in such capacity
under the laws of the Hellenic Republic (Greek Corporate Law) and is licensed by the ECB as credit institution.

Principal Activities. Piracus Bank’s business activities include banking operations and 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 Bank, to that effect, has succeeded Piracus Holdings and retained its assets, liabilities
and non-banking activities, as well as significant interests in certain securities and certain entities.

Major Shareholders. As at the Prospectus Date, Piracus Bank’s share capital amounts to €4,905,537,031 and is
divided into 4,905,537,031 dematerialised ordinary registered shares with voting rights, each having a nominal
value of €1.00. As at the Prospectus Date, Piraeus Bank is a 100% directly owned subsidiary of Piraecus Holdings
(the Initial Shares are owned by Piracus Holdings, with each Initial Share corresponding to one voting right).

Key managing directors. As at the Prospectus Date, the composition of Piraecus Bank’s Board of Directors, which
was elected by the General Meeting on 28 June 2024 for a term of three years expiring on 28 June 2027, is as
follows:
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Name Position in Board Date of 1st Appointment

George P. Handjinicolaou.......... Chairman of the Board of 30 December 2020
Directors—Non-Executive Member

Karel G. De Boeck..................... Vice-Chairman—Independent Non- 30 December 2020
Executive Member

Christos I. Megalou................... Managing Director (CEO) (Chief 30 December 2020
Executive Officer)—Executive
Member

Vasileios D. Koutentakis........... Member of the Board of Directors— 30 December 2020
Executive Member

Venetia G. Kontogouri.............. Member of the Board of Directors— 30 December 2020
Independent Non-Executive Member

Enrico Tommaso C. Cucchiani. Member of the Board of Directors— 30 December 2020
Independent Non-Executive Member

David R. Hexter ........cccceeeveeunnnne Member of the Board of Directors— 30 December 2020
Independent Non-Executive Member

Andrew D. Panzures.................. Member of the Board of Directors— 30 December 2020
Independent Non-Executive Member

Anne J. Weatherston ................. Member of the Board of Directors— 12 March 2021
Independent Non-Executive Member

Maria I. Semedalas.................... Member of the Board of Directors— 22 February 2024
Independent Non-Executive Member

Jeremy Masding ........c.cccoceevene Member of the Board of Directors— 1 March 2025
Independent Non-Executive Member

Alexander Z. Blades.................. Member of Board of Directors— 30 December 2020
Non-
Executive Member

Paola Giannotti............cceeeenenne. Member of Board of Directors— 19 September 2024
Non-

Executive Member
The business address for all the aforementioned members of the Board of Directors is 4 Amerikis Street, 105 64,
Athens.

Identity of Independent Auditors. The audited individual and consolidated financial statements of the Group as
at and for the years ended 31 December 2022, 31 December 2023 and 31 December 2024 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 condensed interim financial statements of the Group as at
and for the nine months ended 30 September 2025 were not audited or reviewed.

What is the key financial information regarding the issuer?

The summary of the Group’s consolidated financial information as at and for the nine months ended 30 September
2025 and 2024 is derived from the 2025 Interim Financial Statements. The summary of the Group’s consolidated
financial information as at and for the year ended 31 December 2024 presented in this Prospectus is derived from
the 2024 Annual Financial Statements. The summary of the Group’s consolidated financial information as at and
for the year ended 31 December 2023 provided below is derived from the published 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 2024 Annual Financial Statements, the 2023 Annual Financial Statements and the 2025 Interim
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 Listing.

Nine months ended

Summary of the Group’s Income Statement Year ended 31 December 30 September
2022
(as
(€ in millions) reclassified) 2023 2024 2024 2025
Net interest inCome...............ccocceevveeieecieeiieie e, 1,304 1,956 2,053 1,544 1,417
Net fee and commission income.................cccoeeeennn. 372 415 497 376 365
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Nine months ended

Summary of the Group’s Income Statement Year ended 31 December 30 September
2022
(as

(€ in millions) reclassified) 2023 2024 2024 2025
Impairment charges®...................cccceoovviiiiiienns (665) (539) (282) (155) (198)
Net impairment loss on other assets® ..................... (51) (41) (69) 37 6)
Net trading income® ................ccoooeiniiiniinieinins 476 25 73 45 (74)
Profit/(loss) attributable to equity holders of the

PATENL oo
From continuing operations.............ccceceeeuereeeerereeuennne 814 762 1,049 867 811
From discontinued operations...............coceeververeeruennenns 51 - - - -

Earnings/(losses) per share attributable to equity
holders of the parent (in euros): .
From continuing operations:

Basic & diluted.........cocueneene. 0.15 0.14 0.20 0.16 0.16
From discontinued operations:
Basic & diluted...........ccoeuneee. 0.01 - - - -
Total...................
Basic & diluted... 0.16 0.14 0.20 0.16 0.16
Profit/(loss) attributable to the equity holders of the
PATENE ..ot 865 762 1,049 867 811
Notes
(1) Includes the following line items: “Impairment (losses) / releases on loans and advances to customers at amortized cost” and “Other

credit-risk related expenses on loans and advances to customers at amortised cost”.

2 G

2) Includes the following line items: “Impairment (losses) / releases on other assets”, “impairment (losses)/releases on debt securities
at amortised cost” and “impairment (losses)/releases on debt securities measured at FVTOCI”.

3) 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”.

Nine months

ended 30
Summary of the Group’s Balance Sheet Year ended 31 December September
2022 (as
(€ in millions) reclassified) 2023 2024 2025
TOtal @SSELS ...vveeereeieeeieeieeeieeee et 74,387 76,258 79,889 82,943
Debt securities in issue (senior)..... . 849 1,886 3,215 3,731
Other borrowed funds (subordinated)............cccoc....... 819 855 1,305 1,163
Loans and advances to customers at amortised cost .. 37,326 37,501 40,662 42,333
Due to customers... 58,331 59,491 62,733 63,797
Total equity ........ 6,511 7,331 8,246 9,070
NPE ratio® .......... 7.0% 4.1% 3.1% 3.1%
CET1 capital ratio™... . 13.56% 13.32% 14.60% 14.33%
Total Capital Ratio®............ccoovovveeeiicieeeeeene 18.20% 17.80% 20.07% 20.48%
Note:
(1) The above ratios are applicable to Piracus Bank.

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 Macroeconomic, Political and Other Conditions in Greece and Globally

e Adverse developments in Greek economic activity could negatively impact the Greek economy and,
consequently, the Group’s business, operational results, and financial condition.

¢ Disruptions and volatility in the global financial markets and economies may adversely impact the Group.

Risks Relating to the Group’s Business
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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 credit risk, market risk, counterparty credit risk, interest rate risk, operational
risk, liquidity risk, strategic/business risk (primary risk types), financial crime risk, climate and
environmental risk, as well as vendor/third-party risk.

e The Group may not be able to reduce its foreclosed assets portfolio and/or 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 If the Group is not allowed to continue to recognise the main part of DTAs as regulatory capital or as an
asset, its operating results and capital position could be materially adversely affected.

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

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

Risks Specific to the Reverse Merger
e The Reverse Merger may not be approved.
e Trading of the New Shares may be postponed.
KEY INFORMATION ON THE SECURITIES
What are the main features of the securities?
Type, class and ISIN. The Shares are ordinary, registered, dematerialised shares with voting rights.

Currency, denomination, par value and number of securities issued. The Shares are denominated in euro. As at
the Prospectus Date, Piracus Bank’s share capital comprises 4,905,537,031 Initial Shares with a nominal value of
€1.00 each.

On 20 February 2025, the board of directors of Piraeus Holdings and the board of directors of Piracus Bank
approved the commencement of the Reverse Merger process, which shall be effected in accordance with Article
16 of Greek Law 2515/1997, under the pooling of interests method, as well as Articles 6 para. 2 and 3, Articles 7-
21 and 140 para. 3 of the Greek Corporate Transformations Law and the Greek Corporate Law, as currently in
force. On 22 May 2025, the Boards of Directors of both entities approved the Draft Merger Agreement. Further,
the Reverse Merger was approved by the ECB on 24 July 2025 (acting through the SSM in cooperation with the
Bank of Greece) as the competent prudential regulatory authority, is subject to approval by the extraordinary
General Meetings of the Absorbing Entity and the Absorbed Entity, as well as the Greek Ministry of Development,
and is expected to become effective on 19 December 2025.

The Exchange Ratio was determined by the Boards of Directors of the Merging Entities at one (1) share in Piracus
Holdings for one (1) new share in Piraecus Bank. The fairness of the said Exchange Ratio has been verified by
Certified Auditors for the Reverse Merger in the Certified Auditors’ Reports for the Reverse Merger. Accordingly,
each shareholder of Piracus Holdings shall receive one (1) new share in Piracus Bank in exchange for one (1)
share in Piraeus Holdings.

The Reverse Merger, if approved by the extraordinary General Meetings of the Absorbing Entity and the Absorbed
Entity, as well as the Greek Ministry of Development, will result in the merger by absorption of Piracus Holdings
by Piraeus Bank. Upon completion of the Reverse Merger, the 14,414,195 shares of the Absorbed Entity that the
Absorbing Entity has acquired in the context of the implementation of additional tranche of the Share Buyback
Programme of the Absorbed Entity will be cancelled as a result of the Merger (due to confusion). In addition, the
share capital of the Absorbed Entity, decreased by the amount of the shares that will be cancelled as a result of the
confusion, shall be contributed to Piracus Bank according to paragraph 5 of Article 16 of Greek Law 2515/1997.
The share capital of the Absorbed Entity before the Reverse Merger is divided into 1,250,367,223 ordinary,
registered with voting rights shares with a nominal value of €0.93 each and will be reduced by the amount which
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corresponds to the 14,414,195 shares of the Absorbed Entity acquired by Piracus Bank in the context of the
implementation of the additional tranche of the Share Buyback Programme, which will be cancelled due to
confusion. Accordingly, due to the Reverse Merger, the share capital of Piraeus Bank shall be increased by an
amount of €1,149,436,316.04, divided into 1,235,953,028 ordinary, registered, dematerialised, voting shares with
anominal value of €0.93 each. Furthermore, at the completion of the Reverse Merger, the shares of Piraecus Bank,
which currently belong in their entirety (100%) to Piraeus Holdings, namely 4,905,537,031 ordinary, registered,
voting shares with a nominal value of €1.00 each, representing the entire share capital of €4,905,537,031.00 of
Piraeus Bank, shall be transferred, as a result of the Reverse Merger and by way of universal succession to Piracus
Bank and, therefore, become treasury shares of Piracus Bank according to paragraph 4(b) of Article 49 of the
Greek Corporate Law and shall be simultaneously cancelled pursuant to the resolution of the extraordinary
General Meeting of the Absorbing Entity approving the Reverse Merger. Accordingly, at the time of the
completion of the Reverse Merger, the share capital of Piracus Bank shall be decreased, pursuant to Article 49 par.
6 of Greek Corporate Law, by an amount of €4,905,537,031.00, with cancellation of the entire number of
4,905,537,031 treasury shares of Piracus Bank with a nominal value of €1.00 each.

Upon the completion of the Reverse Merger, the share capital of Piracus Bank will amount to €1,149,436,316.04,
divided into 1,235,953,028 ordinary, registered, dematerialised, voting shares with a nominal value of €0.93 each.

Rights attached to the securities. All Ordinary Shares grant equal rights to the Shareholders. Each Ordinary Share
carries all the rights and obligations pursuant to the Greek Corporate Law and the Articles of Association, the
provisions of which are not stricter than those of the Greek Corporate Law.

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 Piracus Bank 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 Bank.

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. In accordance with generally applicable restrictions on dividends distribution
pursuant to the Greek Corporate Law, the BRRD Law and the Banking Law. In addition, pursuant to the 2024
SREP Decision, Piracus Bank is required to obtain ECB’s approval prior to making any distribution to its
Shareholders. This requirement is based on Article 16(1)(c) and Article 16(2)(i) of the SSM Regulation.

Where will the securities be traded?

Application has been made for the approval of the listing of the Shares on the ATHEX. The listing of the Initial
Shares (i.e., the 4,905,537,031 shares) is expected to be approved by the ATHEX on or around 1 December 2025,
pursuant to paragraph 3.1.15.6 of the ATHEX Rulebook, without commencement of trading. The commencement
of trading on the ATHEX of the New Shares (i.e., the 1,235,953,028 shares) is expected to take place on the first
trading day following completion of the Reverse Merger, i.e., on or around 22 December 2025 and trade in euro
in the Main Market of the Regulated Securities Market of the ATHEX under the symbol “TPEIR”. The New
Shares’ starting price shall be equal to the closing price of Piracus Holdings’ share on the last trading date on
ATHEX prior to the completion of the Reverse Merger, according to the Board of Directors’ decision dated 5
November 2025 pursuant to Articles 3.1.15.6(5), 2.1.5(2) and 2.1.4 of the ATHEX Rulebook.

The Listings and Market Operation Committee of ATHEX, at its meeting held on 26 November 2025, ascertained
that all listing prerequisites are met, according to Article 2(4) of Greek Law 3371/2005 and the ATHEX Rulebook,
regarding the listing of the Initial Shares on the ATHEX, subject to the approval of the Prospectus by the HCMC.

Is there a guarantee attached to the securities?

Not applicable.

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

The key risks relating to the New Shares include, among others, the following:

e Piracus Bank may not be able to pay dividends to its Shareholders.
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e The New 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.

e The issuance of additional debt or equity securities by Piraecus Bank 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 New Shares.

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

e The New Shares may be subject to market price volatility.
KEY INFORMATION ON THE ADMISSION TO TRADING
Under which conditions and timetable can I invest in this security?

General terms and conditions. The Company is not offering any Ordinary Shares or any other securities in
connection with the Listing. This Prospectus does not constitute an offer to sell, or the solicitation of an offer to
subscribe for or to buy, any Ordinary Shares of the Company in any jurisdiction. The Ordinary Shares will not be
generally made available or marketed to the public in any jurisdiction in connection with the Listing.

The Listing is subject to the successful completion of the Reverse Merger.

Expected Timetable. 1t is expected that Listing will become effective and that dealings in the New Shares will
commence on the ATHEX on 22 December 2025. Set out below is the expected indicative timetable for the Listing:

Date Event
1 September 2025 Approval of the Listing by the Extraordinary General Meeting of the Absorbing Entity.
26 November 2025  Approval of preliminary fulfilment of listing requirements by ATHEX in relation to the Initial Shares.
Prospectus approval by the HCMC.
Public announcement relating to the availability of the Prospectus in Greece on the websites of Piracus Bank, Piracus
28 November 2025

Securities and ATHEX.
Publication of the approved Prospectus on Piracus Bank’s, Piracus Securities’ and ATHEX’s websites.

on or around
1 December 2025

Approval of the listing of the Initial Shares on ATHEX (without commencement of trading).
Public announcement of the Listing on ATHEX (without commencement of trading).

5 December 2025

Extraordinary General Meetings of the Absorbing Entity and the Absorbed Entity resolving on the approval of the
Reverse Merger.

Public announcement regarding the last trading day of Piracus Holdings, the expected completion of the Reverse
Merger, the delisting of Piracus Holdings and the cancellation of Piracus Bank’s treasury shares.

on or around

Last trading day of Piraeus Holdings’ shares on ATHEX.

16 December 2025

on or around Execution of the Reverse Merger Notarial Deed.

17 December 2025 Application to Greek General Commercial Registry for the registration of the Reverse Merger.

18 December 2025  Reference date for the determination of the beneficiaries of the New Shares of Piracus Bank.
Registration of the Reverse Merger Notarial Deed and publication of the Announcement of the Ministry of
Development’s approval of the Reverse Merger.

on or around 19 Delisting of Piracus Holdings.

December 2025 Approval of the listing and admission to trading of the New Shares by ATHEX.

Crediting of the New Shares to the DSS Securities Accounts of the beneficiaries of the New Shares.
Announcement concerning Trading Date and starting price.

on or around
22 December 2025

Trading Date of the New Shares on ATHEX.

Dilution.The following table sets forth Piracus Bank’s shareholding structure as at the Prospectus Date.

Number of % percentage Number of % percentage of
Shareholders Shares" of Shares® Voting Rights Voting Rights
Piraecus Holdings................. 4,905,537,031 100.00% 4,905,537,031 100.00%
4,905,537,031 100.00% 4,905,537,031 100.00%

Source: Shareholders’ register of Piraeus Bank as at the Prospectus Date.

(1) Each Initial Share entitles its holder to one vote at general meetings of Piraeus Bank.

Based on the proposed Exchange Ratio, following the Capital Increase as a result of the Reverse Merger and the
Capital Decrease due to the cancellation of treasury shares of Piraeus Bank (resulting from the transfer to Piraeus
Bank of the shares of Piracus Bank, which currently belong in their entirety (100%) to Piracus Holdings), the
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shareholding structure of Piracus Bank will be reflecting the shareholding structure of Piracus Holdings at the
reference date for the determination of the beneficiaries of the New Shares (following settlement).

Number of % percentage of Number of % percentage of
Shareholders Shares Shares Voting Rights Voting Rights
Paulson & Co. Inc.® ..o 170,317,912 13.78% 170,317,912 13.78%
Other shareholders < 5% .........ccccoviiinniiiinnnn 1,065,635,116 86.22% 1,065,635,116 86.22%
TOAL oo 1,235,953,028 100.00% 1,235,953,028 100.00%

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

Source: Piraeus Holdings’ shareholders’ register and/or notifications of major shareholdings pursuant to Greek Law 3556/2007 as at the Prospectus Date.

Estimated expenses. The total expenses of, or incidental to, the admission of the Shares to be borne by Piraeus
Bank are estimated to amount to up to €7.5 million. Piracus Bank bears the expenses related to the listing of the
Shares and the admission to trading of the New Shares on the ATHEX.

Who is the person asking for admission to trading?
The entity asking for admission to trading on ATHEX is Piraeus Bank.
Why is this Prospectus being produced?

The Prospectus is being produced solely in connection with the initial listing of the Initial Shares without
commencement of trading and the listing and admission to trading of the New Shares on the Main Market of the
Regulated Securities Market of the ATHEX.

The commencement of trading of the New Shares is expected on the Trading Date, being the first trading day
following completion of the Reverse Merger. The Initial Shares will be listed on the ATHEX, without
commencement of trading. Subsequently, the New Shares will be listed and admitted to trading on the ATHEX.

Piraeus Bank, taking into consideration the relevant declaration of the Listing Advisor based on the following
criteria of the ESMA guidelines: (i) whether it holds equity securities of Piracus Bank or its subsidiaries; (ii)
whether it has a direct or indirect economic interest that depends on the success of the Listing; or (iii) whether it
has any understanding or arrangement with major shareholders of Piraeus Bank, deems that it does not have any
interests or conflicting interests that are material to the Listing other than the indirect interest deriving from the
relationship between subsidiary and parent company which connects the Listing Advisor to Piracus Bank and its
shareholder, Piraeus Holdings.

In addition, Piracus Bank, taking into consideration the relevant declaration of the Certified Auditors for the
Reverse Merger, based on the following criteria of the ESMA guidelines: (i) ownership of the Shares and bonds
of Piraeus Bank; (ii) former employment or compensation; (iii) membership in any of Piracus Bank’s bodies; (iv)
connections to financial intermediaries involved in the Listing; (v) direct or indirect economic interest that depends
on the success of the Listing; or (vi) existence of any understanding or arrangement with major shareholders of
Piraeus Bank, deems that they do not have any interests or conflicting interests that are material to the Listing.
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MNEPIAHIITIKO XHMEIQCMA

Opiauévor opoi pe kepaloio oo dev opiloviar ato mopov lepiInmriko Znuesiopo EYovy Ty Evvoio Tov T0VS ATOIIOETOL
oto mwopov Eviquepwtiko Agltio.

EIZXATQI'H KAI ITPOEIAOITIOIHZEIX

To mapov [epuinrticd Enpeiopo npémel va ekAappavetor og eioaymyn tov Evipepmtikod Agitiov. Onoladnmote
amogacn yuo. enévdvon ot Kowéc Metoyéc Ba npénet va Paciletar oty e&étaon tov Evnuepotikod Aghtion
GLUVOMKA amd Tovg enevoutés. Ot emevoutéc Ba pmopodoay va xdoovv To cOVOAO 1| HEPOG TOL EMEVOLUEVOL
kepalaiov oty Etaipeia. Otov pio a&loon oyetikd pe Tic TANPopopies Tov mepEyovTal 6€ 0vTo 10 Evuepwtikd
Agltio vToBAAAETOL EVOTIOV dIKAGTNPIOV, 0 EVAY®V ETEVOLTAG EVOEXETAL, GOUPOVA LE TNV €0VIKN vopobeaia, va
TPEMEL VO, KOAOWEL TaL €000 peTappaong Tov Eviuepwtikod Aghtiov tpv amd v Evopén VOUIK®V S1001KOGIDV.
Aotikny guBbvn amodidetar poOvo ota TPOCHOTO ekeiva mOL VEEPAAAY OLTO TO TEPIMNTTIKO onueiopoL,
GUUTEPIAAUPOVOIEVNG OTOLGONTOTE UETAPPACNG TOV, OAAG HOVO €lv TO TEPIANTTIKO onueiopo givol
TOPOUTAAVNTIKO, OVOKPIPEG 1] 0OLVETEG, 68 cuvdvaoud pe to. GAla pépn tov Evnuepmtikod Aeitiov, 1 dev
mapéxel, € cLVOVACUO He Ta Ao pEpn tov Evnuepmticod Agltiov, Pacikég TANPOQOPIES TPOKEEVOL VL
Bonbnoet toug emevoutég dtav e&eTdlovv To gvdeXOEVO va enevivcovy ot Kowég Metoyéc.

H TPAIIEZA TIEIPAIQYX Avdvupog Etatpeia edpevet omnv EAALGSa kot To KevIpikd TG ypapeio Kot 1 £3pa TG
Bplokovtar oty 066 Apepikng 4, 10564 Adnva, EALada. O iepovicog e apBuds eivor +30 210 328 8100,
Kot 0 Avayvopilotikoc Kmdwkog Nopukng Ovtottag («LEI») givar 2138000YHR1IMPQSVIL60 ko 1 1oTocelidn
g eival https://www.piracusbank.gr/. Ot mAnpopopieg kabdg kot Kabe GAlo mepieydpevo epneavifopevo otnv
1oT00eAMd0 VTN 6ev amoteloOV pépog tov Evnuepmtikod Agktiov. Ot Metoyég elval KOWVES OVOUOGTIKEG LETOYEG
pe dwcaimpo yieov, pe ovopoaotikh agia ekneppacpévn oe Evpd. Ot Metoyéc Ba givar duieg kot Ba etoayBovv
o010 X.A., kot ot Néeg Metoyéc Ba dampaypatedovrar oe Evpd otnv Kbpio Ayopd g Pubuldpevng Ayopds tov
X.A. pe Aebvi ApiBud Avayvapiong Tithov («ISIN») : GRS831003009.

H E.K. givorn appodia apyn yro v €ykpion tov Evpepmtikov Agitiov (Inmokpdrtovg 3-5, T.K.: 10679, Abnva,
AEQOVIKOG ap1Bpog: 210 3377100, http:/www.heme.gr/). H nuepounvia €ykpiong tov Evnuepotikod Agktiov
glvar 28 Noepppiov 2025.

BAZIKEX ITIAHPO®OPIEX I'TA THN ETAIPEIA
Ilo10g gival 0 eKOOTHS TOV KIVRTAY a&IAV;

'Eopa xar vouixy popen. H etopikn enovopio g Anoppoemncag Etaipelag sivon "TPAIIEZA TIEIPAIQX
Avodvopog Etapeio pe dwokpird titho "Tpanelo Mepaing”. H Tpanelo epaidg phbnke oty EALGSa oTig
30 Aekepppiov 2020, copeova pe v vopobesio g EAANvikng Anpokpatiog Kotd TV 0OAOKANP®OGT Kol MG
ovvénelr TG Aldomacng. Metd v Awonoon, n Tpdanelo Iewpoundg dwtipnoe 11 Poocikés tpomelucég
SpacTNPLOTNTES KOl AELTOVPYEL G TIOTOTIKO idpupa, evd 1 Tpdnv Tpdrelo [epaidg Avovupog Etatpeio Emawe
Vo 0moTELEl TOTOTIKO 0PV, OLOTHPNCE JPOCTNPLOTNTEG, TEPLOVCLOK(G GTOLEID KOl VTOYPEMGCELS TOV OEV
oyetiCovtar pe Paciké tpomelikég epyacieg Kol TPOTOTOINGE TV €TAPIKN TG emmvupio o€ [epawdg Financial
Holdings A.E. H ITepawdg Holdings katéyet to 100% tov petoykov kepaiaiov g Tpdmelag IMeparng kot
amoTeAEl TNV GUEOT] 1 EUUECN TEMKY| UNTPIKN ETOUPELNL CUUUETOYDV Y10 OAESG TIG AOWTEG ETOUPELES TTOV, TPV TV
Aldonacn, anotedovoay Tov Opdo. Me v olokAnpwon g Avtiotpoeng Zvyymvevong, n [eypaing Holdings
0o cvyywvevtet pe v Tpanela IMepoimg, n omoia Oa amotedel v dtatnpovpevn ovtdotra. H Tpanelo IMepoimdg
glvar eyyeypoppévn oty EAlGda (apBpog I'evikod Epmopucod Mntpdov 157660660000) kot Exet tnv €6pa. g
oV 080 Apepkng 4, 105 64 Adva, EALGSa. O LEI eivonr 2138000YHRIMPQSVIL60. H Tpanela [epoidg
glvar pio avedvopog etapeio Tov Agttovpyel vwd AV TV WBLOTNTA COUE®VO. pe TV vopobesia ¢ EAAvikng
Anpokpatiog (EAAvikog Etaipikog Nopog), kot eivat adgtodotnpévn and v EKT og miotmtid idpopa.

Kipieg Apaotypiotytes. O emyeipnuotikég dpootpromreg e Tpamnelag [eypaidg meprroppavouv tpoamelicég
£pYOcieg Kot Gpeon 1 EUUEST GUUUETOYN GE VOUIKE TPOCMOTO Kol AOUTEG OVIOTNTES KOl EXLYEIPNGELS, TNV doKNon
OpACTNPIOTATOV  OGPOAICTIKNG OLUUECOAAPNONG KoL OlOVOUNG  OGQOAIGTIKOV TPOTOVI®V, TNV TOPOYN
YPNHUATOOIKOVOUIK®Y GUUBOVAEVTIKAV VINPECIOV Gg OEUATA IOIOTIKNAG AoPAAONGS, KOOGS Kol GALEG TOPOLOLEG
N ovvaeeic dpaoctnprottes. [lpog tov okomd avtd, N Tpanela Iepoidg Exet dradeydei v Iepaidg Holdings
Kot €L OLOTNPNOEL TO TEPLOVGLOKA TNG OTOLYELD, TIC VIOYPEMCELG TNG KO TIG 11| TPATECIKES TNG dPACTNPLOTNTES,
KaBOG KOl CNUOVTIKA CULQEPOVTA GE OPLOUEVES KIVNTEG a.EleC KOl OPIGUEVEG OVTOTITEG.

Baoikoi Méroyor. Kotd tv Huepounvia tov Evnuepotikov Agktiov, 10 petoyikd kepdrowo g Tpamelog
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ewpardg avépyetar o €4.905.537.031 ko dwpeitar og 4.905.537.031 Goieg KOWEG OVOUAGTIKEG LETOYEG L
dwoimpo yMeov, kobepio ek tov onoimv £xet ovopaotikn agio €1,00. Katd v Huepopnvia tov Evnuepmticon
Agltiov, n Tpanela [epaing eivar 100% apeon Buyatpkn g [epaidg Holdings (ot Apyikéc Metoyéc aviikovv
otV Ileparwdg Holdings, pe kdBe Apywkr) Metoyn va avtictolyel o€ £va dikaimpo yieov).

Baoixd dievOvvrird oteléyn. Katd v Huepounvia tov Evnpepmticod Aghtiov, 1 cuvBeon tov A0knTIKo
YvpPovriov ™ Tpanelag epaudg, to omoio exiéytnie amd ) [evikn Zvvédevon otig 28 lovviov 2024 pe
Tplety Onreio n omoio Ayet otig 28 Tovviov 2027, éxel g €N g

Name Ofon 670 AlotknTikd Zvpfoviro Hpepopnvia 1°° Avopiopov

TINopyog I1. XatlnvikoAdov ........... [pdedpog tov Atoknticod Zvppovriov - 30 Aegkepfpiov 2020
Mn-Exteleoticd Mérog

Karel G. De Boeck .......cccevverurennnne Avtunpéedpog - Ave&dpmto  Mn- 30 Aeskepfpiov 2020
Exteleoticd Méhog

Xpnotog I. Meydhov .......ceveevenenne Aevfdvov Zoppovrog - Extedeotkd 30 Aexepppiov 2020
Mélog

Booiietog A. Kovtevtdkng............. Mérog tov Atowmrticod Zvpfoviiov - 30 Aekepfpiov 2020
Exteleotucd Méhog

Bevetia I'. Kovtoyovpn......ccceeeeenee Méhog tov Atowntikod Zvpfoviiov - 30 Aexepppiov 2020
Ave&dpmro Mn-Ekteleotikd Méhog

Enrico Tommaso C. Cucchiani ...... Méhog tov Atountikod Zvpfoviiov - 30 Aexepppiov 2020
AveEdpnto Mn-Extedeotikd Méhog

David R. Hexter .........ccceeevevenenee Mérog tov Atownticod Zvpfoviiov - 30 Aekepfpiov 2020
Ave&apmnro Mn-Extelectikd Mérog

Andrew D. Panzures.........ccceccveneenne Méhog tov Atowntikod Zvpfoviiov - 30 Aexepppiov 2020
Ave&dpmro Mn-Ekteleotikd Méhog

Anne J. Weatherston ...........ccceeene Méhog t0v Atountikod Zvpfoviiov - 12 Maptiov 2021

AveEdpnto Mn-Extedeotikd Méhog
Maria Semedalas (Mopio 1. Mélog tov Atowntikod ZuopPovriov - 22 Defpovapiov 2024
Souydord) .......... Ave&apmnro Mn-Extelectikd Mérog

Jeremy Masding Méhog oL Atowntikod Zvpfoviiov - 1 Moptiov 2025
Ave&dpmro Mn-Ekteleotikd Méhog

Alexander Z. Blades........c.ccceeunene Méhog tov Atotkntikod Zvpfoviiov — 30 Aexepppiov 2020
Mn-Ekteleotikd Méhog

Paola Giannotti...........eceeeveneeneee Mélog tov Awowmtikod Zvpfovriov — 19 XemtepPpiov 2024

Mn-Ekteleotikd Méhog
H enayyeipatikn dievBvvon 6LV v mpoavapepdevmv LeAdv Tov Atowkntikod Zuppoviiov eivar Apepkng 4,
105 64, Adnva.

Tavtotyra v Aveéaptnrwv Opkwtdv Eleyrtdv. Ot gleyléves ATOMKES KOL EVOTOMUEVES OIKOVOLUKES
Kataotdoelg Tov Opilov katd kot yuo Tig xpfoelg mov Engav v 31n Aekepppiov 2022, v 311 Aekepppiov
2023 kot mv 31n AskepPpiov 2024 éyxovv kotoptiotel cOpemvo pe to AIIXA ko éxovv eheyyfel amd v
Ale&avopa Kootapd (ap. untpodov ZOEA 19981) g Deloitte Avavoun Etaipeio Opkatdv EAeyktdv Aoyiotdv
(ap. untpdov ZOEA E120). Ot cuvontikég evoldpeces owkovopkés kataotdoelg Tov Opilov katd Kot yo Ty
gvveaunvn mepiodo mov Eanée v 30 ZentepPpiov 2025 dev éxovv eheyyBel obte emicronnOet.

Ioigg eivai 01 facIKES YPHUATOOIKOVOUIKES TANPOPOPIES CYETIKD UE TOY EKOOTI;

H mepiinyn tov evomomuévav YpNIOTO0TKOVOIIK®V TANPoeoptdv Tov Ouilov katd kot yio v mepiodo twv
evvéa pumvov mov €inge v 30m ZemtepPpiov 2025 wor 2024 mpoépyetar and 115 Evdidpesec Owovopukég
Kotaotdoeig tov 2025. H mepiAnyn T@v EVOTOMUEVOV YPNUOTOOIKOVOLUK®MV TANPOPOPIdV Tov Opilov Kotd Kot
Y 10 €106 oL €Ange ™V 311 Aexepppiov 2024 mov mopovsidletal 6to Tapdv Evnuepotikd Agitio mpoépyetat
a6 11 Emoteg Owovopukég Kataotdoeig tov 2024. H mepinyn tov evomomuéveoy xpnLoTOOIKOVO KOV
TANPOPOPLOY Tov OpIAOL KaTE KoL Y10 TO £T0G ToL €Ange v 311 Agkepfpiov 2023 mov napatifetor TapaKdTo
mpoépyetat amod Tig dnpoctevpéveg Etoieg Owovopkés Kataotdoeig tov 2023. H mepinym tov evomompévev
YPNHUATOOIKOVOUIK®Y TANPOQOptdY Tov Opidov Katd Kot Yo 1o £tog mov €éanée v 31n Aekepppiov 2022 mov
TopaTiOETOL TOPUKAT®O TPOEPYETOL OO TIS GLYKPLTIKEG 6TNAEG Tov Etnoimv Owovopkdv Kataotdcemv tov
2023. O Emoteg Owovopkég Kotaotdoeig tov 2024, tov 2023 kat tov 2022 kot ot Evoidpeceg Owovopukég
Kotaotdoeig tov 2025 evoopatdvovral pe avoapopd oto Evnuepmtikd Aeitio. Or mAnpopopieg mov akorovbovv
nopovatalovral copemva pe to Mapdaptnua III tov Exteleotikov Kavoviopov (EE) 2019/979 6nwg kpiveton mo
KaTdAANA0 o€ oyxéon pe v Elcayoyn.
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Evveaunvo mov éinée otig

Tovoyn g Katdotaong Amorsheopdtmy Tov Opikov Xpnon mov £kne otig 31 Azkepppiov 30 Zentepppiov
2022
(6mmg
avata&vopn
(Iocd o€ ekaToppvpra €) Onicav) 2023 2024 2024 2025
KoBupd £6000 0710 TOKOUG........ceevieceiriiiiiciieceieee 1.304 1.956 2.053 1.544 1.417
KaOopa £6060 a6 aporpéc kol wpopundere 372 415 497 376 365
Xpedoe1g amopei@onc® ..o (665) (539) (282) (155) (198)
KaBapny {npia amopsioong oc Aowmd meplovclokd
OTOULEIOD ..o (51) (41) (69) 37 6)
Ka0ap6 amotéleopa expetarrevons® 476 25 73 45 (74)
Képon/(Enpisg) mov amodidovror 6Tovg PETOYOVS TNG
ENTPUKNG ETOUPETOS .vveneeenreenieenieerieeiieeieesieeeereeneeeneens
Ao ovvelopeveg SpacTnpoTnTES . 814 762 1.049 867 811
ATO S10KOTEIGEG FPAGTNPIOTNTEG .o 51 - - - -
Képon/(Cnpisg) ava petoyn mov amodidoovtol 6Tovg
RETOYOVG TNG PUNTPIKNG ETUIPELNG (O EVPD): ...
AT6 ovveIlONEVES OPUSTNPIOTNTEG: -.........
Bookd & omOUEIOUEVA..c..eeeveeeieaene 0,15 0,14 0,20 0,16 0,16
A76 drakomeiceg OpuoTNPLOTNTES:.
Bootkd & OTOUEIDUEVE. ...t 0,01 - - - -
ZOVOROD ..o
Baowd & amopeiwpéva 0,16 0,14 0,20 0,16 0,16
Képon/(Enpicg) mov amodidovror 6Tovg PETOYOVS TNG
ENTPUKNG ETOUPETOS . vveeeeenreeieenieerieeiieeteesieeeireenieeneens 865 762 1.049 867 811
INUEWDOELS:
(1) IeprapPaver to &N kovovAa: «Amopeinomn (Enpieg)/avactpopés oe davela kot TPOKUTAPOAEG TPOG TELATEG GE AMOGPECHEVO
KOGTOG» KO «AAAa £€0d0 oyeT{OEVE [e TIOTMTIKO kivOuvo Ge ddvela kat TPoKOTAPBOAEG TPOG MEAATEG GE AMOGREGHEVO KOGTOSY.
2) [ephapPfaver o €&ng kovddha: «Amopeioon (Cnuieg)/ovactpo@és o€ Ahowmd TEPOLOLOKE  oTolEion, «Amousimon

(Enpieg)/avaoTpopis o xpedypapa 6e AmocPecEVO KOGTOO) kot «Amopeimon ({npieg)/avacTtpogés oe xpemoTikog TITAOVG TOV ATOTILOVTOL
oty gvhoym o&ia pEcm TV GAA®Y cuvolK®dV £66dwv (FVTOCI)».
3) [Meprapfavet Ta e&ng kovovAla: «kabapd kEPON/(Npieg) amd ¥PMIULOTOOIKOVOLKE LEGO. TTOV EXYETPOVTAL GE €0AOYN a&io HEC®
képdovg 1 {nuiag» ko «iabapd képdn/(Cnpieg) amd ¥pNUATOOUCOVOUIKG LEGO TOV AMOTAVTOL 6E €0A0YN afia HECH GAAMY GUVOAUOV
e60dwv (FVTOCI)».

Evveaunvo mov

£lnée omig 30

Zovoyn tov Ieoroyiopov Tov Opilov Xpijon mov £éAnge otig 31 Aekepppiov Zentepppiov
2022 (xatomv

(oo6 65 skatoppvpra €) avadLTITOONC) 2023 2024 2025
ZOVOLO EVEPYNTIKOU...c.vieveeviiiieiieiecie et 74,387 76,258 79,889 82,943
Exdo08évta xpedypapa (av&npévng e£ac@aiong)... 849 1,886 3,215 3,731
Alo davelopévo KePalato (petwpévng
EEOTPAMOTIG) v vevievienierie ettt ettt er e 819 855 1,305 1,163
Advelo Kot EI0TPOKTEES OMALTNOELS OO MELATEG OE
OTTOGPEGUEVO KOGTOG ..vvevvenrirrerierieniereeieereeseenesenns 37.326 37.501 40.662 42,333
Yroypedoelg Tpog mELATES. 58.331 59.491 62.733 63,797
Xvvoro Kabapng 6¢omng 6.511 7.331 8.246 9,070
Agiktng MEA (Mn E&umnpetodpevav Avorypdtov) 3,1%
)ttt 7,0% 4,1% 3,1%
Agiktng KeQaraiov KOWOV HeTOYDV TNG Katnyopiog 14,33%
T(CETD)® e 13,56% 13,32% 14,60%
Tuvohkoc Aeikng Kepooiov® .. 18,20% 17,80% 20,07% 20,48%
Inpeiwon:
1) Ot ovykekpipévor deikteg Exovv epappoyn oty Tpdmrela Ieparde.

10101 givar 01 focikol KIVOOYVOL TOD APOPOVY EIOIKA TOY EKOOTH;

Onowdnmote enévdvon otig Kowég Metoyég evéyet kivdvvoug. Ipv amd omoladnnote enevouTikY amdeac, etvat
ONUOVTIKO VO 0VEALOOVY TPOGEKTIKA 01 TOPAYOVTEG KIVODVOL TOL BE@PObVTOL GYETIKOL LE TN HEALOVTIKT TopEia
Tov Opidov kat tov Kowvdv Metoydv. Akorovbei cuvontikn mapovcioon Tav Bacikdv Kivddvov, ol omoiot, gite
HELOVOUEVQ €iTE GE CUVOVOCUO [LE AAAL YEYOVOTA 1) TEPIGTAGELS, B0 LTOPOVGAV VO £XOVV OLCLAT CPVNTIKN
EMIOPOON OTN SPUCTNPLOTNTA, TH YPTLOTOOIKOVOLIKT KATAGTACT), TO, ATOTEAECUATA OO TIG dPOCTNPLOTNTEG KOl
TIG TPOOTTIKEG TOV Opidov.

Kivovvor g Zyéon ue tic Maxpooixovouixég, Ilolitikég kar Alles ZovOijkes otnyv EAddda kou Ilaykoouinmg
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e Avocpeveig e€eli&elg otV EAANVIKT] OIKOVOUIKT SpacTnploTnTo EVOEXETOL VL EXTPEACOVY CLPVITIKG TNV
EMMVIKY OwKOoVOpia KOl, KOTO CUVETELN, TN OpacTNPLOTNTO, TO AELTOVPYIKE OTOTEAEGLLOTO KOl T
APNHOTOOIKOVOLIKT] KOTAGTOOT ToLv Opilov

e Ot avotopoyég Kot 1 HETOPANTOTNTO OTIG TOYKOGUIEG YPNHOTOOIKOVOUIKES OyOpEG KOl OIKOVOLUEG
EVOEYETAL VO ETNPEAGOVY dvopeV®G Tov Opio.
Kivovvor wov ZyeriCovrar ue tyv Enyeipnuaticn Apactypiotyra tov Ouilov

e H dwkdpovon tov emtokiov pmopet vo exnpedostl apyntikd to kKobopd £60da and tokovg tov Opilov
KoL va €yl GALEG apvNTIKEG GUVETELEG.

e O Ophog ektibeton og TIOTOTIKO KivOLVo, KIVELVO 0yopas, TIoTMTIKO Kivouvo 6T e£@ypNIHOTIoTNPLOKA
TAPAYOYa, , KIVOLVO EMLTOKIOV, AELTOVPYIKO KIVOLVO, KIVOUVO PEVGTOTNTOC, GTPOTNYIKO/EMYEIPTLATIKO
Kkivduvo (KVplot TOTOL KvdOV@V), KivOUVO YPMLOTOOIKOVOLKOD EYKANUATOS, KIVOUVO KAMUOTIKNG
aAdoyng kot eparlovtikd kivouvo, kabdg Kot Kivduvo mpounfeutdv/ipitav pepov.

e O Opthog evdéyetal va unv KOToQEPEL VoL LELDGEL TO YOPTOPLAGKIO TOV KATACYEDEVTOV TEPLOVCIOKDY
otolyeiov koM vo meplopicet v mbavn véa eilopon MEA, yeyovdc mov Bo pmopovce va ekTpoyldost
oV 0TOY0 TOV Y0 TEPALTEP® peimon TV enmédmv MEA kot va £xel 0vo1ddn apvnTikn enidpacn oto
AEITOVPYIKA TOV OMOTEAEGUOTO KO GTT) YPNILOTOOIKOVOUIKT] TOV KOTAGTOON.

Nouikoi, PvOuictixoi kar Kavovietikoi Kivovvor

e Edv o Ophog dev emrpanel va cvveyioet vo avayvopilet to peyorvtepo pépog tov ADA mg emontikd
KEPAAOLO M G TEPLOVGLUKO GTOLYELD, TO AEITOVPYIKE TOL OMOTEAEGLOTO KOl 1) KEQaAAOLOKT ToV BEomn Ba
UTOPOVOAY VO, EXNPEACTOVY OVGIOIMG OPVNTIKAL.

e H emyeipnpotiky dpactnpromro tov Opilov DITOKELTAL GE 0A0EVE, KOl TTO TOADTAOKOVS KAVOVIGLOVG,
ot omoiot evd€yetal va avENCOVY o KOGTN CUUUOPPMOTG KAOMDS KOl TIG OALTHOEL Y10 KEQPAAALO KOt
PELGTOTNTO.

o O Oprhog evdéyetal va voypewbel vo dtotnpel EMTAEOV KEQPAANLO KOl PEVGTOTNTO AOY® KOVOVIGTIKOV
aAroydv 1 Yo GAAOVG AOYOLG.
Kivovvor wov Apopovv Erdika tyv AvticTpoon Zvyywmvevon
e H Avrtiotpoen Zuyydvevon evdéyetat va unv eykpioei.
e H dwmpaypdrevon tov Néwv Metoyadv evoéyeton va avoAnoet.
BAXIKEX MAHPO®OPIEX I'TA TIX KINHTEX AEIEX

oo givar Ta focikd YopoKTHPIGTIKD TV KIVITOVY i1V
Torog, katnyopio kar ISIN. Or Metoyéc €lval KOWES, OVOUOGTIKES, GUAEG KO e OTKOIMLA YAPOV.

Nouioua, ovouactikyy alia, adia oro dptio kar apiOuog exdobeicv kivytov alicv. O1 Metoyég sivon
ekppacpéves og evpd. Katd v Huepopnvia tov Evnuepotikod Agktiov, to petoyikd kepdrato g Tpamelog
[ewparmdg amoteheitor amd 4.905.537.031 Apyucég Metoyés pe ovopaotikn agio €1,00 éxaotn.

>1ig 20 PePpovapiov 2025, 1o dotknTikd cvpPovrio g Iepawndg Holdings kot to drowknrtikd cvpfovito g
Tpanelog Ilepodg evékpvav v évopén g Sadikaciog g Avtiotpoeng Xvyydvevong, m omoia Oa
mpoypatonomdel coppova pe 1o Apbpo 16 tov EAAnvikod Nopov 2515/1997, Baoet g pebddov cuvévmong
GUUEEPOVT®V , KABDS Kot To ApBpo 6 map.2 kot 3, To ApBpa 7-21 ko 140 map.3 Tov EAAnvikod Nopov Etapucdv
Metaoynpoaticpumy Kot tov EAAnviko Etapikd Nopo, 6mwg ioyvet. Etig 22 Maiov 2025, to Atotkntikd Zopfovito
G KaBe ovtoTNTOG EVEKPIVE TO €S0 ZopPaons Zuyydvevong. ErmAiéov, n Avtictpoen Zvyydvevon ykpidnke
a6 v EKT v 24" IovAiov 2025 (evepydvtog péow tov EEM oe cuvepyacia pe v Tparelo g EALGS0G) mg
appdOL0L ETOTTIKT APYT), VITOKELTAL OE £YKpLom omd Tig ékTakteg ['evikég Xvvehevoetg g Amoppopdcag Etaipeiog
kot tng Amoppopdpevns Etatpeiog, kabmg kot and to Yrnovpysio Avamtuéng, Kot ovapévetar va tebet o 1oyd otig
19 Aekepppiov 2025.

H Zyéon AvtaAilayng xabopiotke omd to Atowkntikd Zvpfodia tov Zvuyyovevopevav Etapeidv og o (1)
petoyn g [Meparmdg Holdings yia ke pua (1) petoyn g Tpanelog Iepawmg. To dikato kot €bA0YO TG ©G Avm
Yyéong Avtodhayng damictd@bnke amd toug Opkmtovg EAeyktég yio tnv Avtiotpoen Zuyydvevon ot ExkBéoeig
Opxotodv Eheyktdv yio v Avtictpoen Zuyydvevon. Xuvenmg, ke pétoyog g Iepawng Holdings Oo AdPet
pla (1) véa petoyn g Tpdmelog Mepoidg o¢ avrdrroypa yo pio (1) petoyn g [Hepordg Holdings.

H Avtiotpoon Zvyydvevon, epocov eykpBei amd v éktaktn [evikny Zuvédevon g Amoppopdcag Etaipeiog
kot g Amoppooapevng Etapeiog, kabdg kot and to EAAnvikd Ymovpyeio Avamtuéng, 0o €xel og amotéleca
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v ovyyovevon pe amoppoonon g [epawdg Holdings and v Tpdamela [Meparmg. Metd tnv 0AOKANPOGT TNG
Avtiotpogng Zvyyovevong, ot 14.414.195 peroyég g Amoppopapevng Etaipeioc, Tig omoiec améknoe m
Amoppoodca Etapeia oto mhaicio g viomoinong tov [Ipdcsbetov Xxéhovg tov IIpoypdppatog Ayopds Idiov
Metoydv g Amoppooopevne, Ba axvpwbodv cvvemeia ™G AviioTpoensg Zvyydvevong (AMOyo cOyyvong).
Emutdéov, to petoyucd kepdrawo s Anoppooopevng Etapeiog, petwpévo katd o Tocd Tov avTioTolyEl oTig
petoyég mov Bo axvpmBovv Adyw chyyvong, Ba eiloeepbel onv Tpdamela [epaidg cOpPva pe TV Tapdypago 5
70V ApOBpov 16 tov eAAnviKoD vopov 2515/1997. To petoyikd kepdiaio g Atoppopmpevng Etopeiog mpwv and
mv Avtiotpoen Zuyymvevor dtaipeiton o€ 1.250.367.223 kowvég PETA YOO HETOYES, ovopaoTikng a&iog €0,93
€kootn Kot Oa pelwbei katd 10 m0sd Tov avtictoryel otig 14.414.195 petoyég g Amoppopdpevng Etapeiog mov
amoktOnkav ond tnv Tpdamelo Ilepawdg oto mAoiclo g viomoinong tov IIpdchetov XEwéhovg ToOV
[poypappatog Ayopdg Idimv Metoydv g Amoppopdpevng, ot omoieg Ba axvpwBodv Adym cdyyvong. Adyw g
Avtictpogng Zvyydvevong, to petoyikd keedioto g Tpanelog Ilepardg Bo avénbei katd 10 mocd TOV
€1.149.436.316,04, dwoipovpevo ce 1.235.953.028 kowvég, OVOUAGTIKEG, QUAES, LE SIKOIMO YNQOV LETOYEG e
ovopaotiky a&io €0,93 éxaotn. EnmAéov, katd v oAoKApon g AvTioTpopng Zuyy®VELong, ot LETOYEG TG
Tpanelog Ilepoude, ov omoieg tdpa avikovv oto cOvord tovg (100%) oty Ilewpowng Holdings, dnmAadn
4.905.537.031 kowéc, ovopaoTikég, pe dkaimpa yhieov petoyés, ovopaotikng atiag €1,00 ékaotrn, ot onoieg
QVTITPOCMOTEVOLY TO GUVOLO TOL LETOYIKOV Ke@oAniov mocov €4.905.537.031,00 g Tpanelog Iepardg, Ba
meptéABovy, o¢ amotélecpa g AvtioTpoeng Zvyydvevong, kot e kaboiwn dadoyr oy Tpdanela [ewpaidg
Ko, ETOUEVMGS, Ba katactovv idteg petoyés g Tpdrelos Ieparmg cvppmva pe v mapdypago 4(B) Tov dpbpov
49 tov EAAnvikov Etaupikod Nopov kot tavtdypova Ba mpémel va akvpwbodv cOUemva pe Ty amd@acn Tng
éxtakng [evikng Zuvérevong g Anoppooacag Etaipeiag mov gykpivel v Avtiotpoen Zvyymvevon. Kotd
GUVETELW, € TNV OAOKANP®OT TNG AVTIGTPOPNG ZVYyYdVEVOT|G, TO HeToY KO kepdAato tng Tpanelog IMepaidg Oa
pewwbei, duvapet tov Apbpov 49 map.6 tov EAAnvikov Etaipikov Nopov, katd to mocod tov €4.905.537.031,00,
HE aKvpo™ ToL cuvorov TtV 4.905.537.031 idiwv petoydv g Tpanelog [Mepardg ovopaotiknig a&iog €1,00
£KAOTN).

Me v oloxAnpmaon g AvtioTpoeng Zuyydvevong, To Hetoyko kepdiato g Tpdamelag Ilepaing Ba avépyeton
610 0G0 TV €1.149.436.316,04, dtoupodpevo oe 1.235.953.028 kowvég, ovopaoTIKES, GLAEGS, [E diKai®Lo YooV
petoyés ne ovopootikn agia €0,93 éxaotn.

Akaudpate mov amoppéovy ano Tis kivntég adics. Oheg or Kowvég Metoyég mapéyovv 160 SIKOIDLOTO GTOVS
Metdyovg. Kabe Kown Metoyn, evomopatdvel OAo To SIKOIDLLOTO KOL TI VTOYPEDMGELS GOUPMVA e ToV EAAVIKO
Etopikd Nopo ko to Kataotarikod, ot dtatdelg tov omoiov dev givar avotnpotepeg and avtés tov EAAnvikon
Etotpicod Nopov.

Taén twv kivytdy alldv ot o1dpOpwaen Tov Kepaiaiov Tov EKO0TY o€ mepintwaon apepeyyvotyTag. Ot Kowég
Metoyég evdéyetat, VIO OPIGHEVES GUVONKES, VO ATOUEI®BOVV 1] Vo oKuP®OOLY dVUVALEL OTOQAOTG TG OPLOSING
apyng e&uyiavong, copupava pe tov Nopo BRRD, axdpa kot mpv 1 Tpamela [epaidg kataotel apepéyyva 1
mpw v évapén omotoodnmote Stodikaciag eguyiovong. Xe mepintmon ANwng tétolng amogacns, ot Kowég
Metoyég 6o amopeimbovv 1 Ba axvpwBolv Tpty amd omotodmote GAAO keparatoko péso g Tpamnelog [ewpoidg.

Ilepropiouoi otyy eleblepn diampayudtevcy TV KIvRTOY adidv. Aev DTAPYOVY TEPLOPIGHOL otV eAeHOEPT
Swmpaypdtevon tov Kowvdv Metoyav, gite oto Kataotatkd eite fdoet tng envikng vopobeciog.

Ilortikyy Mepioudrwv 1§ ALodoce@y. ZOUPOVO LE TOVG YEVIKA £QUPLOCTEOVS TEPIOPIGUOVS GTNV VO
HepopdTOV ovupova pe Tov EAAnvikd Etapikd Nopo, tov Nopo BRRD, kot tov Tpoare(ikd Nopo. Emimhiéov,
ooppwva pe v Amogacn SREP tov 2024, n Tpanelo Iepoidg vwoypeovtor va Aapet v €ykpion and tv EKT
TPV OO OTOLUONTOTE SLAVOUT TTPOG Tovg MeTdyovg TnG. Avth 1 omaitnon, Baciletal oto Apbpo 16 (1) (y) ko
o610 ApBpo 16 (2) (8) tov Kavoviepod EEM.

100 Oa yiveTai i J1aTPAYUATEVGH TV KIVRTOY ASIOV;

"ExetvmopAnOei aitnon yio tnv £ykpion g icaymyng tov Metoymv oto X.A. H eicaymyn tav Apyikdv Metoydv
(ONA. 014.905.537.031 petoyég) avapéveror vo eykpifel amd 1o X.A. ) 1 mepi ) 1 Agkepfpiov 2025, coppova
pe mv mopdypaeo 3.1.15.6. tov Kavoviopod X.A., yopis évapén dwampaypdtevone. H évapén dwampaypdtevong
tov Néov Metoydv oto X.A. (dn\. ot 1.235.953.028 petoyés) avapéverat va AaPet xdpa Katd TV TpdTn Nuép
SlmpayiTELONG LETE TNV OAOKANPOT) TG AVTIoTPOENG ZuyYdvevongs, Tot, Ty 1 mtepi v 22 Aekepppiov 2025
kot Bo dtampaypatevovial o€ gupd oty Kopia Ayopd g PuBulduevng Ayopdg tov X.A. vtd 10 ovpporo
«ITEIP». H tyun évapéng dampaypdtevong tov Néov Metoymv 0o toovtat pe tnv T KAEIGIHATog TG LETOYNG
¢ [lepardg Holdings katd v tedevtaio nuépo dampaypdtevong oto X.A. Tpv amd TV 0OAOKANP®GT NG
Avtictpogng Zuyydvevons, cOUE®VO He TNV andeocn Tov Awkntikod Zoppoviiov tg 5 Noguppiov 2025
oopemva pe ta Appa 3.1.15.6(5), 2.1.5(2) kot 2.1.4 tov Kavovicpod tov X.A.
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H Enutpom Ewcayoydv kot Agttovpyiog Ayopdv tov X.A. katd v ocvvedpioon g mov Elafe ydpa otig 26
Noeguppiov 2025, dwmictooe 0Tt TANpoHvTaL OAEG Ol TPoUTOBESELS 160 YOYNG TOL TTpoPAémovtat oto ApBpo 2(4)
oV eAnvikod Nopov 3371/2005 ot otov Kavoviopd tov X.A., avo@opikd He TNV €100YMYN TOV ApPYIKOV
Metoydv oto X.A., vitd v aipeon £ykpiong Tov Evnuepaoticov Agitiov and v E.K.

‘Exe1 mpocaptnbei eyyvnen otig kKivytés adies;

Agv gpoppolertal.

Io101 givar o1 facikoi Kivovvol Tov apopovy eLdIKd TIS KIVYTES alies;

Ot Baowcot kivovvor oyetikd pe tig Néeg Metoyéc mepthappdvouv, petald drAimv, Toug axdAovdoug:

H Tpémela [eparng evdéyeton va pny givar og B¢om va katafariel pepicpoto otovg Metdyovs te.

Ot Néec Metoyéc evdéyetar vo VTOKEWVTOL GTO YeVIKO gpyalelo Sidomong pe 1d1a péoa 1 oty eEovoia
amopeinong Adym un rwcipndtntog copewva pe tov Nopo BRRD kot pmopovv va ennpeactodv and v
gpapuoyn Tov Yroypeotkdv Métpov Emupepiopod Bapdv coppova pe tov Nopo tov TXE, yeyovog
OV UTOPEl VoL EYEL MG AMOTEAEG LA T Sy pan 1 TNV OAMKN AKVPOGCT TOVG,.

H éxdoom emmhéov ypemotikdv 1 petoyikdv tithov ond v Tpanela [leipaidg o oyéon e HeEALOVTIKEG
e&ayopég, 0molodNTOTE TPOYPOALLO KIVATPOV HETOYDV 1 SIKAOUATOV Tpoaipeons 1 LUe GAAo Tpdmo,
popel vo 0dNyfoeL o€ d106ToPa OA®V TOV GAADV LETOYIKMY GUUUETOXDV KOl VO EXNPEACEL OPVNTIKA
v TN ayopds v Néov Metoymv.

H ndinon onpavikov apiBpov Néov Metoydv, 1 10 evogyOpevo OTL TETOIEG TOANGELG EVOEYETAL VAL
cuppovv, Ba pmopovce va exnpedost apvnTikd Ty Ty Tov Néov Metoydv.

Ot Néeg Metoyég evoéyetal va DVTOKEVTOL € OLOKVUAVGELG TNG TYNG TOVG GTNV 0lyopd.

BAXIKEX TAHPO®OPIEX I'TA THN EIZATQI'H ITPOX ATATIPATMATEYXH

Yro woieg npoimobécers ko pue facn moio ypovoolaypoapupuc Urop® va EXEVOV® GTNY &V A0Y® KivyTh alia;

T'evikoi opot kat mpoivmobécers. H Etaupeio dev mpoopépet kapio Kown Metoyn 1 omolecdnmote GALEG KIVITEG
a&ieg og oyéon pe v Ewsayoyn. To mtapdv Eviuepmtikd Agktio 6V GuVIGTA TPOSPOPH TOANGNG, OVTE TPOTPOTT|
Y TV VTOPOAN TPOCPOPAG YioL TV EYYPAPH 1 TNV ayopd omowwvdnmote Kowdv Metoydv g Etapeiog og
omotadnmote dkatodocia. Ot Kowéc Metoyéc dev Ba dtateBolv yevikdg 1 dtaveunBovv oto kowvd oe kapio
dwcaodooio og oxéon pe v Ewcaymyn. H Ewcaywyn eéaptdtor amd v emitvy] oAoKANpmon T AVIiGTpoeng

ZVYYOVELGNG.

Avauevouevo Xpovooraypauua. Avopévetor 6t 1 Etcayoyn o apyicet va toydet kot ot cuvorhayég og Néeg
Metoyég Ba Eekiviioovy oto X.A. otig 22 Aegkepfpiov 2025. Katotépo mopatifetol T0 avaplevoUeVo eVOEIKTIKO
xpovodidypappa yo v Eicayoyn:

Hpepopnyvia I'eyovog
1 ZentepPpiov 2025  "Eyxpion g Ewsaywyng and v Extoaktn Fevikn Zvvédevon tng Amoppogdoag Etaipeiog.
26 Nogufpiov 2025  "Eykpion g katapyny cLvdpounc tmv mpoimobicenv eioaywyng amd 1o X.A. ot oyéon pe 11 Apyikég Metoyéc.
‘Eykpion tov Evnuepotikod Agktiov and v EK.
Anpédoio avaxoivaon yo ) ddbeon tov Evnuepotikod Agltiov oty EALGSa otnv 1otocerida g Tpdmelag
28 Noeuppiov 2025  Iepards, g [ewpardg A.E.ILE.Y kot tov X.A.

Anpocigvon tov eykekpyévov Evnuepmtikod Aghtiov oty wotocedida g Tpanelog Iewpards, g Iepoaing
A.EILE.Y kot tov X.A.

™mv 1 epi TV
1 Agxepfpiov 2025

‘Eykpion g etlcoymyng tov Apyikav Metoydv oto X.A. (yopic évapén dompayLdTenong).
Anpdoio avokoivmon oyetikd pe v Ewcaywyn oto X.A. (yopic évapén dtompayldTenong).

5 Aexepfpiov 2025

‘Extaxtn Fevikr Xvvéhevon g Amoppoodpevng Etaipeiag kot g Amoppogpacag Etaipeiog yio tv €ykpion g
AvticTtpogng Zuyydvevong.

Anpdoio avokoiveoot oyeTkd pe v tedevtoio nuépa dtompaypdrevong tov petoxmv g Iepoindg Holdings, v
avapevoevn nuepopnvio okokApoong g Avtiotpoeng Zvyymvevong, t Swaypaen g [ewpordg Holdings omd
10 X.A. (delisting) ka1 Tnv axvpwon tev Wimv petoydv mg Tpdmrelag Iewpoidg.

mv 1 tepl TNV
16 AgkepBpiov 2025

Tekevtaio nuépa Sompaypdrevons tav petoyxdv g Iepoidg Holdings oto X.A.

mv 1 tepl TNV
17 AekepPpiov 2025

Yroypaen g Zvpforaroypapikig [Ipdéng g Avtiotpoeng Zvyydvevong.
Aimon oto 'evikd Epnopikd Mntpdo yio T kotaydpion g ZOpPacns Zuyydvevong.

18 AgkeppBpiov 2025

Hugpounvio avagopdg yo tov kafopiopd tov dikaovymv tov Néov Metoymv g Tpdmrelac Ieipaide.

™mv 1 epi TV
19 AekepPpiov 2025

Katoydpion g Zopporatoypagikns [pdéng mg Avtictpogng Zvyydvevong kot dnpoacicvon g Avakoivaong g
£ykplong and 0 Yrovpyeio Avantoéng g AvticTpoeng Zuyy®vevonc.

Awypaoen g Iepoing Holdings amd to X.A. (delisting).

‘Eykpion g ercoymyng kot g Evapéng dampaypdtevong tov Néov Metoydv oto X A.

[Tictwon tov Néwv Metoydv otoug Aoyaplacpods A&oypdeav ZAT tov dikoovywv Tav Néov Metoydv.
Avoxkoivoon avagopikd pe v Hugpounvia Awampoaypdtevong Kot tny tiun ekkivnong.
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™mv 1 epi TV Hpepounvia Evapéng Atompaypdtevons tov Néov Metoydv oto X.A.
22 AgkepPpiov 2025

Awaomopd. Ttov Katotépm mivaka mopoatifetor 1 petoywkn ovvleon g Tpdamelog Ilepoide katd v
Huepopnvia tov Evnuepotikov Agitiov.

, , % m0606t6 Metoydv?)  ApOpég Aikaopdtomv % m0606TH
. Ap1Opég Metoydv?) , p ,
Métoyou Yiipov Aworopdtov ¥ineov
Iewpawdg Holdings ...... 4.905.537.031 100,00% 4.905.537.031 100,00%
ZOHvolo ... 4.905.537.031 100,00% 4.905.537.031 100,00%

Inyn: Biflio uetoywv g Tparelags Hepoiae kord tnv Hugpounvia tov Evijuepwtikod Agltiov.
(1) KdOe Apyixiy Metoyij mopéyel atov kGroyo e dikaimuo. [iuog yieov otig yevikés ovvelevoels e Tpdmelog Heipaiag.

Me Bd(m mv Tl?pOTSlVép.SVT] Zyéon Avtoalhoyng, p.STd ™V AvEnon Metoykov Kepoiaiov TOV Oa TEpOKﬁ\]/%Zl oo NV Avtiotpoen
Tuyydvevon KOl Tr Meioon Metoykod Keporaiov AOY® TG akOpmons tov wiov petoydv g Tpanelog Ieipodg (Tov
mpokvmtel omd | petafifaon oy Tpanela [Mepormg tov petoydv g Tpamelog [epaide, ot omoieg emi Tov
mapoVTOG avinkovy 610 oOVOAd Tovg (100%) oty Iewpaidg Holdings), n petoywkn ovvlBeon g Tpamelog
Iewpardg B avtikatontpilel T petoykn ovvBeon g Iepaidg Holdings kotd v nuepounvio avaeopdg yuo
TOV TPOGIOPIGUO TV StKaovy®mV TV Néwv Metoydv (LETd T0 dloKavovioUd).

Ap1Bpog % M0GOGTH Aplel“:)@ % T'OGOfTTé
i Metoydy Meroydv Ammfm paTov Ammfm paTov
Métoyor Yipov Y1eov
Paulson & Co. Inc.*.....ccooiviiiiicieieeece e 170.317.912 13,78% 170.317.912 13,78%
AMNOT PETOYOIS 5%0 e 1.065.635.116 86,22% 1.065.635.116 86,22%
Yovoro 1.235.953.028 100,00% 1.235.953.028 100,00%

* ZOUP@VOL e TIC YVWOTOTOGEIS GNUAVTIKOV GOUUETOXOV 0T0 TTAaiolo The Oonyiag yia ) diapavela, Onws evomuotdinke oto eAnviko dikaio ue tov eAANVIKO
véuo 3556/2007.

Inyn: Mytpao petdywv e Hepoiwds Holdings kou/ij yvaotomonoels onioviik®y GOUUETOYMYV GOUPOVO. e TOV EAANViKS vouo 3556/2007 katd tv Huepoumvio
00 Evijuepwtixod Aeltiov.

Extiuoueva é€oda. To cuvolikd €050 ToL apopohV 1] GLVIEOVTOL LE TNV EIGOYWYN TV MeToy®V Kot Baphvouv
mv TpaneCo ITepomg, extipdror 6Tt avépyovtor oe Emg €7,5 ekatoppdpla. H Tpdmela [Mepoidg avatapfavet
T, £€0d0 mov oyetiovion pe TV eloay@yn TV METOY®OV KOl TNV £100Y®YN TPOG Sompoyldtevon tov NEwv
Metoydv oto X.A.

Ilowo eival to mpocwmo Tov (YT EIGAYWYI TPOS OLOTPAYUATEVCH;
H ovtémta mov gntéet etcaywyn npog dSranpaypdtevon oto X.A. gtvon ) Tphmela [epaidg.
Tazi karoptileroar To mapov Evquepotiné Acitio;

To Evnuepotikd Agktio kotoptileTal OTOKAEIGTIKA G GYECT HE TNV OPYIKN EIGOYOYN TOV Apyikdv Metoydv
xopig v évapén dompaypdtevons, KabdG Kot Yo TV E160Y@Y1 KoL TV EL60YOYT TPOG STPUyUATEVST] TV
Néwv Metoyov oty Kopia Ayopd g Pubuldpevng Ayopdg tov X A.

H évapén dampaypdtevons tov Néwv Metoydv avapéverot tv Huepopunvia Awampaypdrevong, n onoia givat n
TPOTN NUEPO STPAYHATELONG LETE TNV OAOKANP®OOT TG AVTIGTPOPNS Zuyydvevons. Ot Apyikés Metoyés Oa
gloayfobvv oto X.A. yopig v évapén dampaypdrevons. Xtn cvvéyela, ot Néeg Metoyés Ba sicayBovv kot fa
Eexvnoetl 1 dompaydtevo tovg 6to X.A.

H Tpanela [Meparng, Aapfdavovtag vwoyn t oxetikn dnimon tov Xvpfodrov Ewcaymyrg Bdcet tov axdiovbwov
Kkpumpiov tov katevdovriplov ypappov g EAKAA: (i) ebv katéyet petoyukovng tithovg g Tpdmelag [epaidg
N tov Buyatpikdv g (il) edv €xel QUESO N EUUECO OIKOVOUIKO GUUPEPOV OV EQPTATAL OO TNV EMLTVYIO TNG
Ewcaymyng N (iii) €dv €xel omoladnmote cupeovio 1 katavonon e Tovg KOpovg petdyovg e Tpamelog
[epardg, Bempel OTL dev EYEL GLUPEPOVTA T} OVTIKPOVOUEVA GUUPEPOVTO TOL EIVOL OVGLOOT GE GYECN HE TNV
Ecaymyn, ektdg amd 10 EPIEGO CUUPEPOV TOV ATOPPEEL AT T oYECT LETAED BVYATPIKNAG KO UNTPIKNG ETALPELNG,
1 onoio cvvdéet Tov ZopPovro Ewoaymyng pe mv Tpdamelo Iepaidg kot tov péroyod g, [epardg Holdings.
Emumdéov, n Tpanela [epaidg, Aapfdavovtag vroyn m oyetikn dniwon tov Opkotdv Eieyktov yo v
Avrtiotpopn Zvyywvevon, PBacel Tov akdAovbmv kpitnpiov tewv katevbuvmplov ypoupmv g EAKAA: (i)
katoyn Metoydv kot oporoyudv g Tpdamelog Iepaing, (i) mponyoduevn oamacydinon v apopn, (iii)
ocvpupetoyn o€ omowodnmote Opyovo g Tpdmelog Ilepoide, (iv) ovVOEoN e  YPNULOTOOLKOVOLULKOVG
Slopecorafntéc mTov cuppetéyovy otnv Elcoymyn, (V) Gueco 1 EUIECO OIKOVOLIKO GULPEPOV TTOL E0PTATOL ATO
mv emvyio g Ewooyoyngn (vi) dmapén onolacdnmote CULE®VINS 1| KOTOVONoNG e KUPLOVG LETOYOVS TNG
Tpanelog [epaide, Oempel 0TL deV £Y0VV GLUEEPOVTA 1] AVTIKPOVOLEVE, GLLLOEPOVTE TOL VO OVGLDON GE GYECT
mv Ewsayoyn.
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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 6 “Trend Information”, Section 7 “Financial
Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses” and
Section 16 “Financial 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 Company 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 Bank or the Group, including (but not limited to) those set out under Section 1 “Risk
Factors™.

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

Receiving shareholders and prospective future investors should consider all of the information in this Prospectus,
including the following risk factors, before deciding to invest in the New 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 New 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 risks
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 New Shares may decline, resulting in a loss
of all or a part of any investment in the New 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. Prospective
investors should carefully review this entire Prospectus and any supplement thereof, including the Company’s
financial statements and the notes thereof and any documents incorporated by reference herein, and should reach
their own views and decisions on the merits and risks of investing in the New Shares. Moreover, prospective
investors should consult their financial, legal and tax advisors to carefully review the consequences associated
with an investment in the New Shares.

1.1 Risks Relating to Macroeconomic, Political and other Conditions in Greece and Globally.

Adverse developments in Greek economic activity could negatively impact the Greek economy and,
consequently, the Group’s business, operational results, and financial condition.

The majority of the Group’s business is based in Greece. Consequently, macroeconomic developments and
political conditions in Greece have a direct and significant impact on the Group’s operations, asset quality, and
overall financial condition.

As of 30 September 2025, investment securities and derivative financial assets less derivative financial liabilities
to the Greek public sector amounted to €10 billion.

Greece experienced an unprecedented financial crisis from 2008 to 2016. During this period, the Hellenic Republic
faced significant pressure on its public finances and received financial assistance under consecutive stabilisation
programmes sponsored by the International Monetary Fund (the “IMF”), the European Union (“EU”), the ECB
and the European Stability Mechanism (the “ESM”). The last financial assistance and stabilisation programme
was agreed in August 2015 and was completed in August 2018 (the “ESM Programme™)!. In accordance with
these programmes, the Hellenic Republic committed to certain substantial structural measures intended to restore
competitiveness and promote economic growth in the country.

In August 2018, the Hellenic Republic concluded the ESM Programme with a successful exit. Notwithstanding
that the Hellenic Republic has exited the ESM Programme, as part of the post-stabilisation programme period, it
has made specific policy commitments to complete key structural reforms initiated under the ESM Programme
within agreed deadlines and has made a general commitment to continue to implement all key reforms adopted
under the ESM Programme. Progress on the implementation of such reforms, as well as economic developments
and policies in Greece, were monitored under an enhanced surveillance framework in accordance with Regulation
(EU) No 472/2013 until August 2022, when Greece exited the framework.

Greece’s economic, fiscal, and financial situation continues to be monitored within the framework of the Post-
Programme Surveillance Assessments and the European Semester, which forms part of the European Union’s
economic governance structure.

In 2024, the Greek economy maintained its growth trajectory despite a deteriorating international environment
and heightened uncertainty. According to data published by Eurostat and ELSTAT on 16 October 20252, real
gross domestic product (“GDP”) increased in 2024 by 2.1% year-on-year slightly below the 2.3% growth rate
indicated in the initial estimate published in March 2025 — matching the revised growth rate recorded in 2023.
This growth rate is more than double the estimated growth for the European Union (1.1%) and the Eurozone
(0.9%) for the same period. The main drivers of growth were private consumption, gross fixed capital formation,
and exports of goods and services.?

!'Source: https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/greece/macroeconomic-surveillance-greece _en.
2 Source: https://www.statistics.gr/documents/20181/7d1392c0-0b5a-e0f9-d0ad-3ebd7f3616bb.
3 Source: https://www.statistics.gr/documents/20181/7d1392c0-0b5a-e0f9-d0ad-3ebd7f3616bb.
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In 2025, the Greek economy remains on a growth trajectory, despite increased uncertainty in the global economic
environment and geopolitical instability. In the first six months of 2025, real GDP increased by 2%, year-on-year,
ranking higher than the Eurozone average (1.6%). Final consumption, gross fixed capital formation and exports
contributed positively to GDP. According to the 2026 Budget Introductory Report*, the Greek economy is
expected to grow by 2.2% in 2025 and 2.4% in 2026 continuing to outperform the euro area average. The main
drivers of economic growth will be private consumption and investments supported by available European
resources. Headline CPI inflation (as measured by the consumer price index) is expected to decline to 2.2% in
2026, from 2.6% in 2025 and 2.7% in 2024 respectively, whereas HICP inflation (as measured by the harmonised
index of consumer prices) is projected at 3% in 2025 and 2.2% in 2026. Unemployment is anticipated to decrease
to 8.6% in 2026 from 9.1% in 2025 and 10.1% in 2024 respectively. Greece is anticipated to maintain primary
surpluses, projected at 3.7% of GDP in 2025 and 2.8% in 2026, while the general government balance is forecast
to be 0.6% in 2025 and -0.2% in 2026. The budget also foresees a reduction of General Government debt to
138.2% of GDP in 2026, from 145.9% in 2025. According to ELSTAT’s announcement on 21 October 20255, the
primary surplus of the general government for 2024 was revised to 4.7% of GDP, as compared to a previous
estimate of 4.8%. Furthermore, the gross consolidated debt of the general government in 2024 was revised to
154.2% of GDP, as compared to a previous estimate of 153.6%.

As at the Prospectus Date, Greece’s sovereign credit ratings have followed an upward trajectory since 2015,
culminating in the country regaining investment grade status in 2023. The first ECB-recognised credit rating
agency to upgrade the Hellenic Republic to investment grade status was DBRS Morningstar in early September
2023, followed by S&P Global at the end of October and Fitch Ratings in early December 2023. Earlier upgrades
were also issued by Rating and Investment Information (R&I) in July 2023 and Scope Ratings in August 2023. In
March 2025, Moody’s also upgraded Greece’s sovereign rating to investment grade and, in November 2025, Fitch
Ratings upgraded Greece’s sovereign credit rating to BBB from BBB-, with a stable outlook. As at the Prospectus
Date, the current long-term credit ratings of Greece by the rating agencies recognised by the ECB® are as follows:
Moody’s Baa3 (stable), S&P Global BBB (stable), Fitch Ratings BBB (stable), DBRS BBB (stable) and Scope
Ratings BBB (positive).

Potential delays in the completion of remaining reforms, the funds inflow from the EU’s Recovery and Resilience
Facility addressing the economic and social impact of the COVID-19 pandemic and the rest of the commitments
of the Hellenic Republic in relation to the Eurogroup could impact the market assessment of the risks surrounding
the creditworthiness of the Hellenic Republic. Such a development could, in turn, have a material adverse impact
on our liquidity position, business, results of operations, financial condition or prospects.

Further, the Hellenic Republic remains subject to downside risks in view of the very gradual improvement in
household disposable income and the vulnerable financial position of a number of business entities. 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. A continued depression in the
Greek economy will have a significant material adverse effect on our business, financial condition, results of
operations and prospects. In 2022, Greece’s primary balance was at a deficit of -0.1% of GDP. This figure
increased to a surplus of 2% of GDP in 2023, while by 2024, the primary balance surplus further strengthened to
4.7% of GDP. While the economy has so far demonstrated resilience to external challenges, a prolonged increase
in geopolitical or trade uncertainty and financing costs could significantly weigh on exports, particularly in the
tourism sector, and on investment activity.” Historically, Greek GDP growth has been highly sensitive to European
growth performance, as over 55% of Greek exports are targeted to EU countries® and roughly the same percentage
of tourists originate from EU countries’. According to European Commission’s most recent Autumn Economic
Forecast, Greece’s economy is expected to continue to grow at a strong pace, with a projected expansion of 2.1%
in 2025 and 2.2% in 2026, driven by steady consumption and investments supported by EU funds. GDP growth
is set to moderate to 1.7% in 2027 as the RRF comes to an end.

4 Source: https:/minfin.gov.gr/kratikos-proypologismos-2026/.
> Source https://www.statistics.gr/documents/20181/7b266496-4a9d-1601-420c-771c89ab82c¢1.

¢ Source: https://www.ecb.europa.eu/mopo/coll/risk/ecaf/html/index.en.html.

7 Source: https://economy-finance.ec.europa.eu/document/download/34538512-ff6-451a-8bbc-
4c8d60e4d132_en?filename=ip327_en.pdffpage=116.

8 Source:
https://ec.europa.eu/eurostat/databrowser/view/tet00037/default/table?lang=en&category=t_ext go_lti.t ext go lti int.t ext go Iti int .
% Source: https://www.bankofgreece.gr/en/statistics/external-sector/balance-of-payments/travel-services.
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In the medium term, the Greek economy is expected to enhance its resilience despite ongoing challenges and a
volatile global environment, supported by prudent fiscal policy, a commitment to reforms, productive investments,
and increased outward orientation. However, certain risk factors could adversely impact the Greek economy and
its outlook. Deterioration in the actual or perceived economic climate could negatively affect the Group’s business,
financial condition, results of operations, and prospects. This may also lead to pressure on profit margins and limit
the Group’s ability to grow its fee income and expand its operations.

Disruptions and volatility in the global financial markets and economies may adversely impact the
Group.

In recent years, the global financial markets have experienced disruptions and volatility as a result of, among other
things, concerns regarding the overall stability of the Euro area, fears related to a slowdown of the Chinese
economy, significant fluctuations in global oil prices and concerns related to Russia’s war against Ukraine.
Russia’s invasion of Ukraine, which began in February 2022, has heightened inflationary pressures and introduced
uncertainties in the markets where the Group operates, as well as in the broader macroeconomic environment. The
PFH Group has a limited presence in Ukraine, consisting of a financial institution — JSC Piracus Bank ICB — and
real estate investments, which together represented approximately 0.2% of the PFH Group’s total consolidated
assets as of 30 September 2025. More recently, changes in certain policy goals of the current U.S. government
and in trade policies globally, including the introduction of protectionist initiatives such as new or higher tariffs,
have also caused, and are likely to continue to cause, volatility in the financial markets and concern about the
development of the global economy and economies more regionally. Such tariffs and any additional changes in
U.S. and global trade policies could result in further expansion of trade restrictions and have an adverse effect on
the stability of global financial markets and the development of economies both globally and more regionally,
including in Greece.

The trade agreements between the U.S. and its key partners have prevented a trade war but continue to weigh on
bilateral trade. On 1 February 2025, the U.S. announced additional tariffs of 25% on goods imported from Mexico
and Canada, except for energy resources, which are subject to a 10% levy'? (the initial action, originally scheduled
for 4 February, was deferred for a month). Additionally, an extra 10% tariff on all Chinese imports was announced,
prompting retaliatory measures from China, including an antitrust probe into Google and additional tariffs on U.S.
exports such as coal, liquified natural gas, crude oil and large vehicles. The situation intensified on 2 April 2025,
when the U.S. introduced a universal 10% tariff on all imports, with significantly higher rates for specific
countries. Notably, Chinese imports became subject to a cumulative tariff rate of 54%. In response, China
announced additional tariffs of 34% on all U.S. goods, effective 10 April 2025."' On 9 April 2025, the U.S.
administration announced a 90-day suspension of additional tariffs beyond the base 10% rate for most countries,
excluding China. The U.S. further escalated measures as to China by increasing tariffs on Chinese goods to a total
of 145%. China retaliated by increasing tariffs on U.S. goods to 84%.!? Subsequently, on 11 April 2025, China
further escalated the trade war by increasing tariffs on U.S. imports to 125%, effective 12 April 2025.!% Trade
uncertainty peaked in mid-April, reaching a record high. Although it has since eased considerably, it remains at
elevated level. The U.S. and China later agreed to temporarily ease the aforementioned tariffs and were reportedly
close to finalizing a trade agreement. However, in October 2025, trade tensions escalated as both countries began
enforcing export bans and administrative controls on selected goods, while the United States also threatened to
impose additional 100% tariffs on Chinese products. However, negotiations concluded on 30 October 2025. The
U.S. and China agreed to a one-year truce that suspended new tariffs and export controls, extended Section 301
exclusions, and committed China to resume rare earth and semiconductor exports while boosting U.S. agricultural
purchases. In return, the U.S. eased certain tech restrictions and reduced fentanyl-related tariffs, aiming to stabilise
trade and supply chains without resolving deeper technology and security disputes. At the same time, the U.S. has
entered into trade agreements with several of its key partners, including Japan, the United Kingdom and South
Korea. A similar agreement was announced on 27 July 2025 with the EU, which includes a general tariff of 15%
on European products (with certain exceptions)'4, and more recently with Switzerland. These agreements have
helped reduce April’s higher tariff burdens. However, the applied tariff rates remain significantly higher compared
to last year, and no agreements have been signed with major countries like India and Brazil.

19 Source: https://www.whitehouse.gov/fact-sheets/2025/02/fact-sheet-president-donald-j-trump-imposes-tariffs-on-imports-from-canada-
mexico-and-china/.

11 Source: https://www.wsj.com/economy/trade/trump-tariffs-list-products-canada-mexico-china-b41351df.

12 Source: https://www.reuters.com/world/china/china-says-it-does-not-want-trade-war-will-fight-us-tariff-hikes-2025-04-09/.

13 Source: https://www.reuters.com/world/china/china-increase-tariffs-us-goods-125-up-84-finance-ministry-says-2025-04-11/.

14 Source: https://ec.europa.cu/commission/presscorner/detail/en/qanda_25 1930
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These trade barriers have heightened the risk of broader economic disruptions, including potential changes to tax
policies and regulatory measures affecting the U.S. financial services industry. If the tension escalates again, it
could negatively impact global economic activity, corporate profitability and asset valuations.

There can also be no assurances that a potential tightening of liquidity conditions in the future as a result of, for
example, volatility in the global financial markets, weakening of investor or customer confidence, the timing of
monetary policy changes in the United States, geopolitical events or deterioration of public finances of certain
European countries will not lead to new funding uncertainty, resulting in increased volatility and widening credit
spreads. Risks related to the economic development in Europe have also had, and may continue to have (due to,
for example, changes in global trade policies), a negative impact on economic activity and the financial markets
in Europe and globally.

If any of the above conditions continue to persist, or should there be any further turbulence in the Greek, European
or global markets, this could have a material adverse effect on our customers and our business, financial condition
and results of operations. Further, any of the foregoing factors could have a material adverse effect on our ability
to access capital and liquidity on financial terms acceptable to the Group.

Political and geopolitical developments could adversely affect the Group’ s business and operations.

Geopolitical events, such as Russia’s war against Ukraine, the Israel-Hamas war in Gaza and their aftermath, the
Israel-Iran hostilities and concerns of any further escalation of these conflicts, continued unrest elsewhere in the
Middle East and related adverse effects (such as, among others, increased energy, food and commodity prices),
have also resulted in, and are likely to continue to create, uncertainty in the global markets. 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
(in which the fragile ceasefire between Isracl and Hamas is expected to play a decisive role) 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.

Political instability, military conflicts or geopolitical tensions that impact South-Eastern Mediterranean Europe
may also negatively affect our business, operations, and prospects in and outside of Greece.

Tensions stemming from these conflicts could further escalate geopolitical instability, strain international trade
and diplomatic relations, and adversely impact investor sentiment. These developments may result in reduced
global liquidity, increased credit risk, fluctuations in asset values, and potential deterioration in the quality of our
loan and investment portfolios.

In addition, evolving sanctions regimes and other regulatory measures may directly or indirectly impact our
operations, particularly in relation to compliance, counterparty exposure, and cross-border transactions. The
emergence or escalation of geopolitical tensions, including those involving Russia, the Middle East, or other
regions, could materially and adversely affect our business, financial condition, results of operations, and
regulatory risk profile.

In addition, the outlook for the Greek economy could deteriorate significantly if geopolitical risks escalate further,
either globally or regionally, undermining confidence and adversely affecting key sectors such as tourism and
shipping, while also prompting delays in private investment and consumption decisions. Moreover, if the
anticipated benefits of Greece’s substantial economic adjustment and structural reforms fall short of expectations,
or if the effects of the ongoing energy and inflation crisis and broader geopolitical turbulence prove more persistent
than currently assumed, Greece’s fiscal position could come under renewed pressure. This could in turn lead to
increased sovereign risk premia, negatively affect the performance of the banking sector (including the Group),
and heighten uncertainty, potentially necessitating further policy interventions to safeguard the long-term
sustainability of public debt.

Inflationary pressures may have an adverse effect on our business.

Our business and operations may be affected by the current inflation surge in Greece (as main group activities are
in Greece), which started mid 2021 after a few decades of very low inflation and was accelerated by the impact
of Russia’s war against Ukraine. Although inflation has moderated from its recent peaks, it remains above
historical averages in many regions.
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In Greece, this marks a notable shift from a prior period of subdued inflation, shaped by prolonged fiscal
consolidation and economic adjustment. Sustained inflation may impact operating costs, consumer demand and
the credit quality of the Group’s borrowers.

In specific, inflation in Greece reached 12.1% in September 2022 on an annual basis but has since been on a
downwards trajectory. Average inflation was 4.2% in 2023, down from 9.3% in 2022, mainly driven by falling
energy prices (Source: ELSTAT, HICP — February 2024). Harmonized inflation stood at 3% in 2024, remaining
close to these levels, i.e., at 2.9% on average, during the first ten months of 2025. According to the 2026 Budget
Introductory Report'3, HICP inflation is projected at 3% in 2025 and 2.2% in 2026.

In response to historical inflationary pressures, the ECB has increased its base interest rate by 450 basis points
since July 2022 to contain inflation until lowering each of the three key ECB interest rates by 25 basis points in
June 2024, the highest level since the 2007-2008 global financial crisis. In June 2024, the ECB began reducing its
base interest rate for the first time since 2016, implementing a series of reductions to 3.15% by year-end of 2024.
The ECB implemented another four cuts in 2025, setting the rate at 2.15%.'® This marked a significant shift from
the previous rate hike cycle. There can, however, be no assurance that measures taken by the ECB will be able to
contain inflation.

The exact impact of inflationary pressures on our activities depends on the duration and the actual inflation rate
and, therefore, it is difficult to predict. As at the Prospectus Date, inflationary pressures have not had a material
adverse impact on the Group’s activities. However, future inflation trends remain subject to significant
uncertainty, largely driven by exogenous factors such as global energy and commodity prices and unpredictable
events that may influence economic activity and financial conditions with a time lag. It is possible that there will
be a significant, and economically important, negative relationship between inflation and both banking sector
development and equity market activity, which may have a material adverse effect on our business operations and
economic results. Moreover, inflation is expected to put upward pressure on our expenses, particularly wages.

Should inflationary pressures persist or re-intensify, they may have a material adverse effect on the Group’s
business operations and financial performance. In particular, should the current inflationary pressures persist or
intensify, Greek households, businesses, financial institutions, and the sovereign may be materially and adversely
affected. In such a scenario, the size and quality of the Group’s pool of prospective borrowers could decline,
repayment delinquencies may increase, and the value of collateral securing loans, including residential and
commercial real estate, could deteriorate. A decline in real estate values could result in asset impairments or
contribute to a rise in the Group’s NPEs. Any of these developments could have a material adverse effect on the
Group’s business, financial condition, results of operations, and future prospects. Last, if inflation persists at
current levels or increases, we may have to identify effective means for hedging interest rate risk related to
inflationary pressures and adjust its operations. Any failure to address or hedge persisting inflationary pressures
could adversely affect our financial condition, capital adequacy and operating results. Moreover, the following
table includes a sensitivity analysis of the Group’s ECL allowance on loans and advances to customers at
amortized cost, against reasonable possible changes in Greece’s real GDP growth:

Alternative scenario assumed

as at 31 December 2024 ECL impact

(Group) Stage 1 Stage 2 Stage 3 Total
Higher GDP (+1%).......ccoviiiiiiiiiiiiin @) @) (6) (20)
Lower GDP (-1%)....ccoovviiiiiiiiiiiii, 5 8 5 18

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 general government debt, according to the 2026 Budget Introductory Report, is
estimated to be €359.3 billion at the end of 2026, representing 138.2% 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.

15 Source: https://minfin.gov.gr/kratikos-proypologismos-2026/.
16 Source: https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp250605~3b5f67d007.en.html.
17 Source: https://minfin.gov.gr/kratikos-proypologismos-2026/.
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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 30 September 2025, stood at €60
million, 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.

As at 30 September 2025, the carrying amount of the Group’s Greek State-Guaranteed Exposures amounted to
€438 million, as further explained in Section 1.3 “—Legal, Regulatory and Compliance Risks”.

The Group’s borrowing costs, access to liquidity and capital, and overall business, are directly influenced by
the credit rating of the Hellenic Republic, which in turn affect the Group’s credit ratings.

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 of 2025, the Hellenic Republic has achieved investment-grade status from all major credit rating agencies. The
most recent credit ratings of Piracus Bank by international rating agencies are as follows: Moody’s, as at 18 March
2025, upgraded the rating to Baa2 with a stable outlook; S&P Global, as at 31 January 2025, upgraded the rating
to BB+ with a stable outlook; Fitch (Spain), as at 1 April 2025, assigned a rating of BB+ with a positive outlook;
and DBRS Morningstar, as at 1 April 2025, upgraded the rating to BBB with a stable outlook.

If the Group’s credit ratings remain at low levels or deteriorate, especially in combination with deteriorating
market conditions, this could trigger additional collateral requirements under derivative contracts and other
secured funding arrangements. As a result, counterparties may become unwilling to enter into hedging transactions
with the Group, spreads on bonds may widen, and the Group’s ability to use collateral to secure funding could be
further constrained. In addition, downgrades to the sovereign credit ratings of Greece could negatively impact the
credit ratings of Piraecus Bank, which may remain at low levels for an extended period. Negative publicity
associated with credit rating downgrades may also adversely affect depositor sentiment, leading to increased
borrowing costs and reduced liquidity for the Group. 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, a recurrence of NPE-related pressures for the banking system due to
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 Piraecus Bank’s credit rating and, as a
result, increase their wholesale borrowing costs 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. 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™).

18 Source: Eurogroup Statement, 24 May 2018 (https://www.consilium.europa.eu/en/meetings/eurogroup/2018/05/24/).
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Deteriorating asset valuations may adversely affect the Group’s business, results of operations and financial
condition.

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 at 30 September 2025, 29% 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 15% of its total assets as at 30 September 2025), 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 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, 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. Piraecus Bank and its subsidiaries also hold real estate investment properties
totalling €1.8 billion as of 30 September 2025, of which €0.6 billion pertains to Piraeus Bank’s subsidiary Trastor
REIC. A decline in real estate market prices could negatively affect the Group’s property revaluation results, as
well as the rental income generated.

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.

1.2 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 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
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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 sharcholders’ equity.

Conversely, a decrease in interest rates — while likely to reduce the Group’s funding costs — is also expected to
compress its interest margin. Recent announcements by central banks have led to consecutive rate cuts since mid-
2024 and throughout 2025, with the possibility of further reductions. In this environment, the Group’s net interest
margin reached 232 basis points as of 30 September 2025, compared to 272 basis points as of 30 September 2024.
Amidst a decreasing interest rates’ environment and with the Group’s facilities consisting mainly of floating rate
assets, the net interest margins may compress even further, 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 credit risk, market risk, counterparty credit risk, interest rate risk, operational risk,
liquidity risk, strategic/business risk (primary risk types), financial crime risk, climate and environmental risk,
as well as vendor/third-party risk.

As a result of its activities, the Group is exposed to credit risk, market risk, counterparty credit risk, interest rate
risk, operational risk (including model risk), liquidity risk, strategic/business risk (primary risk types), financial
crime risk, climate and environmental risk, 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.

e  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. In order to manage corporate and retail 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, along with other factors, 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.

e Market Risk. Market risk is the risk of economic losses to the Group due to adverse changes in market rates
or prices, such as interest rate changes, foreign exchange rate changes, equity/debt security price and
commodity price changes. Interest rate risk is the main source of market risk for the Group because
unexpected changes in interest rates may adversely affect its results by changing the Group’s net interest
income and the value of other income or expense susceptible to changes in interest rates. 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. Many of the Group’s strategies rely on historical trading patterns
and correlations. As a result, unexpected market developments could adversely impact the effectiveness of
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the Group’s hedging strategies. 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 the Group’s reported earnings. The Group
also does not ordinarily hedge the credit exposure on its Greek government bond (“GGB”) portfolio or its
Greek government treasury bills. See also “Disruptions and volatility in the global financial markets and
economies may adversely impact the Group” 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.

Interest Rate Risk. Interest rates are highly sensitive to many factors beyond the Group’s control, including
global pandemics, monetary policies and domestic and international economic and political conditions.
Additional events may affect the volatility of interest rates in Greece and in the other countries in which the
Group operates. Changes in interest rates also affect the value of assets and liabilities, since the present value
of future cash flows and, in some cases, the cash flows themselves change when interest rates change.
Changes in market interest rates could affect the spread between interest rates the Group charges on its
interest-earning assets and the interest rates it pays on its interest-bearing liabilities, which may adversely
impact the Group’s net interest income. Given that the majority of the Group’s lending is repriced within a
year, rising interest rates may also result in an increase in its impairment losses on loans and advances if
customers cannot service or refinance their loans in a higher interest rate environment. Further, given that the
majority of the Group’s liabilities comprise customer deposits, of which a sizeable amount is term deposits,
rising interest rates may also result in a significant increase in its funding costs. With respect to interest rate
risk in the Group’s banking book key risk indicators as at 30 September 2025, the economic value of equity
sensitivity for 1 bps shock amounted to €2.9 million, while the net interest income sensitivity for 100 bps loss
stood at €79.5 million. The value-at-risk (the “VaR”) estimate for the Group’s trading book as at 30 September
2025 was €5.0 million, consisting of €4.6 million for interest rate risk, €0.3 million for equity market risk,
€0.1 million for foreign exchange risk and €0.0 million for commodities risk. The VaR measure is an estimate
of the potential loss in the net present value of a portfolio, over a specified period and with a specified
confidence level. Furthermore, an increase in interest rates may impair our customers’ ability to repay their
obligations in light of the existing financial situation. Similarly, unexpected adverse changes in currency
markets may affect the value of the Group’s assets and liabilities denominated in foreign currency, potentially
leading to a decrease in operating income and net position. Movements in the financial markets may cause
fluctuations in the value of the Group’s investment and trading portfolios 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, or from external events. This would include losses that are caused by a lack
of controls within internal procedures, violations of internal policies by employees, the unavailability of IT
systems, natural disasters (such as floods or earthquakes) or malicious acts by third parties (such as cyber-
attacks, robberies or terrorist activity). Furthermore, the Group recognises the risk of legal and regulatory
sanctions, financial loss and/or impacts on its reputation, which may result from a breach or non-compliance
with the legal and regulatory framework, contractual obligations and codes of conduct related to the Group’s
activities.

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 or limitations in their design,
development, implementation and use, or in the assumptions, data inputs and calibration underlying such
models.

Liquidity Risk. Liquidity risk is the Group’s potential inability to anticipate and take appropriate measures to
deal with unforeseen decreases or changes in funding sources which could adversely affect the Group’s ability
to fulfil its financial obligations when they fall due. The management of liquidity risk refers to the Group’s
ability to maintain sufficient liquidity to meet its payment obligations when they fall due.

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
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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”.

e  Financial Crime Risk: The risk of sanctions, financial loss and/or negative impact on the Group’s reputation,
due to non-compliance with the regulatory and legal framework related to combatting financial crime and
corruption. It includes the risk from non-compliance with the AML/CTF regulatory framework and the risk
of being involved in a major money laundering scheme, even without violating any legal obligation.

e  Climate and Environmental Risk. 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”.

o 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.

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. In addition, any volatility
resulting from market developments outside the Group’s control could cause Piraeus Bank’s 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.

The Group may not be able to reduce its foreclosed assets portfolio and/or 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 NPEs through a combination of organic and inorganic
initiatives. As a result, the Group’s NPE stock decreased from €22.5 billion as at 31 December 2020, which
represented 45.3% of gross loans and advances to customers at amortised cost, to €1.4 billion as at 30 September
2025, which represented 3.1% of its gross loans and advances to customers. Over the same period, the Group also
reduced its portfolio of real estate repossessed collaterals through similar initiatives, with the balance remaining
stable at €1.5 billion as at 30 September 2025, same as at 31 December 2024. As at 30 September 2025, the gross
carrying amount of Stage 2 loans and advances to customers at amortized cost amounted to €2,382 million, for
which expected credit losses of €116 million have been recognized, corresponding to an overall Stage 2 ECL
coverage ratio of 4.9%. The breakdown per retail and corporate segment is as follows: the retail segment amounted
to €1,393 million with recognized expected credit losses of €78 million, resulting in an ECL coverage ratio of
5.6%, while the corporate segment amounted to €989 million with recognized expected credit losses of €38
million, resulting in an ECL coverage ratio of 3.8%. As of 31 December 2024, the gross carrying amount of Stage
2 loans and advances to customers measured at amortized cost totaled €2,713 million. The reduction of €331
million is primarily due to transfers to other stages (mainly to Stage 1, largely reflecting the exit from forbearance
status), as well as repayments and derecognitions of Stage 2 loans.

As part of the Group’s business plan, its three-year targets for NPEs and foreclosed assets include an NPE ratio
of approximately 2.5% by 31 December 2025 and approximately 2% by 31 December 2027. For foreclosed assets,
the Group aims to reduce the portfolio to below €1.0 billion over the same period.
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The Group’s ability to meet these targets depends on various factors, both internal and external. These include the
successful completion of strategic transactions such as Project Solar, Project Imola, which are expected to be
concluded in 2025, and the disposal of a real estate portfolio mainly consisting of repossessed assets that were
classified as held for sale in December 2024. Other key factors include the execution of planned sales of
repossessed assets and the effective management of future NPE flows.

However, a number of external risks could adversely affect these efforts. Any escalation in geopolitical risks,
natural disasters, worsening energy market conditions, or adverse macroeconomic developments globally or in
the countries in which the Group operates could impair the credit quality of the Group’s borrowers. This could
lead to increased delinquencies and defaults, resulting in higher NPEs. A deterioration in the macroeconomic
environment in Greece could also negatively affect the real estate market by reducing demand and prices, which
would impact the Group’s ability to manage its portfolio of repossessed assets. Furthermore, any change in the
regulatory environment could lead to an increase in NPEs in cases involving supervisory expectations, for example
in respect of prudential provisioning of NPEs or proactive reprofiling of paying mortgage loans.

Since a substantial part of the Group’s legacy NPEs has now been successfully addressed, the evolution of NPE
levels and the NPE ratio going forward will depend primarily on limiting new NPE formation. This is largely
influenced by the asset quality of the Group’s performing loan book and the performance of restructured facilities.
These, in turn, remain exposed to the aforementioned risks.

Future provisioning needs related to NPEs could have a material adverse effect on the Group’s profitability. Any
failure by the Group to reduce the level of foreclosed assets or to limit the creation of new NPEs in a timely
manner, in line with its stated targets or expected terms, could compromise its efforts to reduce non-performing
assets and could materially and adversely affect its financial condition, capital adequacy, and operating results.

As of 30 September 2025, the Bank recognized an additional ECL allowance of €93 million through a Post Model
Adjustment (“PMA”). This adjustment reflects management’s intent to proceed with modifications to certain
mortgage products to enhance borrower affordability and support the sustainability of repayment terms. The PMA
addresses credit risk factors not fully captured by existing models (e.g., potential need for future restructuring), in
line with regulatory expectations under the ECB’s NPL guidance and the expectations for forthcoming legislative
changes. In details, POCI included €19 million of NPE paying mortgage exposures as of 30 September 2025.
Please refer also to Note 4.2 (Credit Risk Management) of the 2025 Interim Financial Statements.

The Group faces significant competition from Greek 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 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, 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
Piraeus 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’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.

Piraeus Bank 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 Bank’s business decisions.
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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:

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

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

. the increased use of new technologies and digital applications to provide services to consumers and companies, in the
midst of an unprecedented pandemic.

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.

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 “—Legal, Regulatory and Compliance Risks—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 the applicable requirements. As of 16 January 2025,
Regulation (EU) 2022/2554, commonly referred to as the Digital Operational Resilience Act (“DORA”), has
become applicable. In this context, the Group has undertaken and continues to implement measures to comply
with DORA requirements, which aim to strengthen the operational integrity and reliability of financial entities.
These obligations include (a) ICT risk management, (b) management, classification and reporting of ICT-related
incidents, (c) regular testing of ICT systems and controls, and (d) oversight and risk management of ICT third-
party service providers. Although compliance may involve significant costs and operational adjustments, it is
expected to enhance the Group’s overall resilience to cyber threats and reduce ICT-related operational risks.

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
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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:

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

. difficulties in managing effectively the risks associated with the business the acquired company operates in (e.g., life
and non-life insurance risks);

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

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

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

. 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. This,
in turn, might adversely impact the Group’s overall profitability.

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 Piracus Bank
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. In addition, the Group has significant obligations related to defined benefit
pension plans for its employees and executives, with a defined benefit obligation of approximately €54 million as
of 30 September 2025, as disclosed in the 2025 Interim Financial Statements. These obligations may affect the
Group’s flexibility to adjust its compensation structures or recruit additional qualified personnel. 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,
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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.

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 109 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. Any of these matters might impact our business,
reputation, results of operations and financial condition.

The Group’s insurance offerings are subject to risks inherent to the insurance industry.
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Historically, the insurance industry is influenced by a range of external factors that can affect performance over
time. While certain market dynamics may exhibit cyclical tendencies, these patterns are not always predictable
and can vary in intensity. In the past, this has caused significant fluctuations and volatility in the results of
operations, including composite insurers. Factors such as macroeconomic conditions, the occurrence and severity
of weather-related or catastrophic events, shifts in underwriting capacity and changes in competitive pressures are
largely outside the control of individual insurers, although reinsurance arrangements may partially mitigate these
risks. Furthermore, insurance industry encounters risk that can considerably affect their financial stability and
long-term cash flow projections and reserves such as changes in social factors and scientific developments that
impact long term mortality, longevity and morbidity that can largely adverse relevant portfolio of life protection,
annuity business and health covers. On 26 November 2025, Piracus Bank completed the acquisition of the totality
of the shares (100%) of the parent company of Ethniki Insurance, “Ethniki Holdings S.a.r.l.”, for a total
consideration of €624 million in cash. Hence, the Group’s insurance offerings might be exposed to the effects of
such developments, including the need to increase or decrease policy prices to remain profitable and/or
competitive, which could have a material adverse effect on the Group’s business, financial condition, results of
operations and prospects.

Furthermore, the claims and premium reserves of the Group’s insurance business may prove to be inadequate to
cover the actual claims made. The Group is subject to underwriting risk, representing the uncertainty in the
profitability of business written due to variability in the value and timing of claims and premium rates. The
underwriting and/or management of insurance risks is, by its nature, subject to uncertainty and there can be no
assurances that the Group’s estimation techniques, assumptions or loss-mitigation actions will result in provisions
being sufficient. This can impact historic as well as future exposures. Among other issues, the uncertainties under
insurance contracts include uncertainty whether an event has occurred which would give rise to a customer
suffering an insured loss; uncertainty about the extent of policy coverage and limits applicable; uncertainty about
the amount of insured loss suffered by a customer as a result of the event occurring; uncertainty over the timing
of a settlement to a customer for a loss suffered; and uncertainty over the level of claims expenses to be incurred.
In addition to the inherent uncertainty of having to make provision for unreported claims, there is also uncertainty
regarding the eventual outcome of the claims that have been reported as at the end of the accounting period but
remain unsettled. This includes claims that may have occurred but have not yet been reported to the Group (either
in full or at all) and those that are not yet apparent to the customer (either in full or at all). Claims provisions do
not therefore represent an exact calculation of liability, but rather they are estimates of the expected cost of the
ultimate settlement of claims. As a consequence of these uncertainties, the eventual cost of settlement of
outstanding claims and unexpired risks can vary substantially from initial estimates. Based on the published annual
financial statements of Ethniki Insurance for the year ended 31 December 2024, the insurance contract liabilities
amounted to €2.3 billion.

As a result of the uncertainty inherent in estimating and providing for insurance liabilities, estimation techniques
need to be applied to determine the appropriate provisions. The estimation of insurance liabilities involves the use
of judgements and assumptions that are specific to the relevant insurance risks and the particular type of insurance
risk covered. These estimates are based on actuarial and statistical projections and assumptions, including the time
required to learn of and settle claims, of facts and circumstances known at a given time, as well as estimates of
trends in claims severity. The estimates are also based on other variable factors, including changes in the legal
and regulatory environment (taking into account the latest legislative changes introduced by Greek Law
5170/2025, and particularly the establishment of a new Annual Adjustment Index (EDA) for health-insurance
premiums), results of litigation, changes in medical costs, the cost of repairs and replacement and general
economic conditions. The earnings of the Group’s insurance business depend significantly upon the extent to
which the Group’s actual claims experience is consistent with the projections and the assumptions it uses in setting
claims reserves and subsequent premium levels. Changes in the trends or other variable factors, such as inflation
and interest rates, used to produce these estimates could result in claims in excess of relevant claims provisions.
Consequently, actual claims and related expenses paid may differ from estimates reflected in the claims’
provisions in the Group’s financial statements.

The Group’s insurance products may also be exposed to changes in the behaviour of its customers and the markets
in which it sells its insurance products, and its success is dependent to a large extent on management’s ability to
anticipate, react to and take advantage of such changes. For example, changes in lifestyle, technology (such as
home automation, telematics and driverless cars), regulation, or taxation could significantly alter customers’ actual
or perceived need for insurance and the types of insurance sought. Such changes may also result in higher customer
turnover and lower retention rates. The increased complexity of vehicle technology has increased and may
continue to increase the cost of motor claims, and the level of specialist skills and technology required to effect
repairs. These changes could have a material adverse effect on the Group’s business, financial condition, results
of operations and prospects.
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Last, the Group may not be able to manage its underwriting risk successfully through reinsurance arrangements
if risk appetites change and reinsurers withdraw their products or increase prices, or if reinsurers fail to meet their
payment obligations.

The Group is subject to reputational risk if it does not adequately address ESG issues, leading to downgrades
by ESG rating agencies and/or penalties from the ECB.

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. Failure to comply with ESG standards and regulatory expectations may also
expose the Group to penalties, sanctions or other supervisory actions from regulators, such as the ECB.

For more information about the ESG KPIs included in the Group’s Sustainability Statement, please refer to pages
129-408 of the Group’s Annual Financial Report for the year ended 31 December 2024.

Any negative ESG-related attention, any failure by the Group to live up to current relevant standards or achieve
ESG targets, any negative reports around the metrics the Group uses to assess its ESG-related performance, or
any penalties imposed by regulators 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 example, in 2023, the region of Thessaly, a
key area for Greece’s primary production and manufacturing, experienced severe flooding caused by “Storm
Daniel”, which led to extensive infrastructure damage and loss of life. While the event did not materially impact
the national economic outlook, it caused localised disruption, potentially affecting the repayment capacity of
households and businesses in the region. This, in turn, may have contributed to increased credit risk and a potential
rise in NPEs for Greek banks, including Piracus Bank. The occurrence of similar events in the future could have
a material adverse effect on the Group’s business, financial condition, and results of operations.

The Group’s business also faces various risks related to public health issues, such as epidemics, pandemics and
other public health crises. 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 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.
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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.

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

Piracus Bank 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 Piracus Bank 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 31 December 2025, 2026, 2027 and 2028, as set out
in Section 16 “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. Due to the concentration
in Greece of its activities, the business, financial condition and results of operations of the Group are heavily
dependent on macroeconomic, social and political conditions prevailing there. The Group’s ability to implement
its business plan goals depends on a variety of factors, some of which will be outside of the Group’s control,
including, inter alia, inflationary pressures in the Greek economy or other adverse geopolitical issues, global
macroeconomic developments, market disruptions and unexpected increases in funding costs. This could lead to
the business plan being amended or substituted and this, in turn, could have a material adverse effect on the
Group’s business, results of operations, financial condition and prospects. These developments could also lead to
lower internal capital generation, thus preventing the Group from achieving the target levels of capital adequacy.
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 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 Piracus Bank’s holdings of
bonds issued by European governments. As at 30 September 2025, the carrying amount of such holdings stood at
€15 billion, of which approximately 68% and 24% related to GGB and Italian government bonds, respectively.

For the portion of the portfolio measured at FVTOCI, the Group implements a defined hedging strategy.
Approximately 83% of the FVTOCI GGB portfolio is hedged, primarily through the use of interest rate swaps. In
this context, unrealized gains and losses on these bonds are recorded in other comprehensive income, thereby
directly impacting also the Group’s CET1.

As of 30 September 2025, the Group designated fair value hedge relationships also for the 27% of its sovereign
bond portfolio measured at amortised cost. Specifically, the aforementioned hedged portfolio corresponds to 56%
of the Group’s sovereign debt securities measured at amortised cost, with remaining maturities exceeding ten
years. For the unhedged bonds, fluctuations in market value are recognized neither in profit or loss nor directly in
equity, except for the events of impairment or sale. In numbers, the total fair value of the Group’s fixed income

63



securities classified in amortised cost portfolio as of 30 September 2025 amounted to €14.8 billion. The fair value
of the sovereign bond portfolio as of 30 September 2025 amounted to €13.6 billion, of which €9 billion related to
GGBs. With regard to the amortized cost portfolio, changes in fair value do not affect capital ratios, unless losses
are realized through sale or impairment.

In addition, in a scenario of changing policy rates and market risk premia, the Group may have to identify and
implement appropriate 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 30 September 2025, the balance of the Group’s financial assets recorded at fair value was €3 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 or
non-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 30 September 2025, 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 30 September 2025, 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 €0.5 billion. As at 30 September 2025, the gross amount of the
Group’s financial assets measured at fair value using unobservable inputs (Level 3 inputs) amounted to €0.4
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.

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 30 September 2025, total corporate deposits and retail deposits represented 8.1% and 19% of the Group’s
total liabilities, respectively, compared to 28% and 60%, respectively, as at 31 December 2024. 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 shareholders, 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.
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As regards non-maturing deposits (“NMD”), the Group applies fair value hedge accounting on a portfolio basis,
in accordance with the carve-out version of IAS 39, as endorsed by the European Union. The hedging relationships
are exclusively designated using interest rate swaps (“IRS”). As at 30 September 2025, the total nominal value of
NMD hedged by the Group amounted to €9 billion (31 December 2024: €9 billion). As a result of successive
interest rate reductions implemented by the European Central Bank over the past year, the net interest income
arising from IRS designated as hedging instruments for NMD during the nine-month period ended 30 September
2025 amounted to €27 million, compared to a net interest expense of €61 million for the corresponding period
ended 30 September 2024.

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.

1.3 Legal, Regulatory and Compliance Risks

If the Group is not allowed to continue to recognise the main part of 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 30 September
2025, the Group’s DTAs amounted to €5.1 billion. The Group reviews the carrying amount of its DTAs at each
applicable 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 CET1 capital. The deduction would have a significant impact on Greek credit institutions,
including Piraeus Bank.

However, as a measure to mitigate the effects of the deduction, Greek legislation has been enacted permitting
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.

In addition, amended Article 27 of Greek Law 4172/2013 as amended by Greek Law 4831/2021 further provides
that 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 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”.

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.

The Group recognises DTAs to the extent that it is probable that Piracus Bank or the Group companies will have
sufficient future taxable profit available, against which deductible temporary differences and tax losses carried
forward can be utilised. The main uncertainties for the recoverability of DTAs relate to the achievement of the
goals set by the business plan of Piraeus Bank, which is mainly affected by the economic circumstances in Greece.
Any failure to achieve such goals, and thus effectively recover DTAs recognised, may have an adverse effect on
the Group’s operating results and financial position.

In addition, 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 30 September 2025, the amount of DTA eligible for Tax Credit was €3,082 billion, representing 58.3% of the
Group’s CET1 capital (including profit for the period). However, in order to safeguard the regulatory amortization
pace of the DTC loan component from being impacted by the 2021 modification in Article 27 of Greek Law

1 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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4172/2013, and at the same time in order to accelerate the DTC reduction, a prudential DTC amortization
adjustment of €219 million as at 30 September 2025 was deducted from the Group’s regulatory capital (i.e., DTC
in total of €2,863, 54.2% of the Group’s CET1 capital). This adjustment is solely taken into account for calculating
the Group’s regulatory capital.

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 Group’s business is subject to increasingly complex regulation which may increase its compliance costs
and capital and liquidity 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 continued to develop since the SSM
assumed responsibility for prudential supervision in November 2014, with further refinements introduced in recent
years. For more information, see Section 15.2 “Overview of the Regulatory Framework Applicable to the Group
in Greece—Prudential Supervision of Credit Institutions)”.

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) and the proposal for the Payment Services Regulation (PSR) are expected to enter into force within the
next three to five years. PSD 3 and PSR 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, Piraeus 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 “—The 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.

Piraeus Bank is a significant supervised group within the meaning of point (22) of Article 2 of the SSM Framework
Regulation. Piraecus Bank is required to maintain minimum levels of capital (see also Section 15.4 “Overview of
the Regulatory Framework Applicable to the Group in Greece—Capital Adequacy Framework™).
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In addition, Articles 97 et seq. of CRD provide that the competent authorities 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
require the Group to raise further capital. For more information, see Section 15.3 “Overview of the Regulatory
Framework Applicable to the Group in Greece—The Regulatory Framework - Prudential Supervision of Credit
Institutions”. Following the completion of the 2024 SREP cycle, in December 2024, Piracus Holdings received
the 2024 SREP Decision, which, infer alia, established the own funds requirements that Piracus Holdings must
meet at all times on a consolidated basis in 2025. In particular, based on the 2024 SREP Decision, the Pillar 2
requirement rate for total capital for 2025 was reduced from 3% to 2.9%, the TSCR was reduced to 10.9%, while
OCR increased to 14.59% (from 14.57% in 2024), due to the increase in the institution-specific Countercyclical
Capital Buffer (“CCyB”) of 0.07% (for the period ended 31 December 2024). These required levels may increase
in the future, including for example pursuant to the next SREP cycle as applied to Piraeus Holdings or Piraeus
Bank or otherwise as a result of changes in the regulatory framework, or the methods of calculating capital
resources may change.

Likewise, Piracus Bank and the Group are obliged under applicable regulations to maintain a certain liquidity
coverage ratio (the “LCR”) (see Section 15.4 “Overview of the Regulatory Framework Applicable to the Group
in Greece—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 competent authorities 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 commenced on 20 January 2025. EBA published the results of the 2025 EU-wide stress test exercise
on 1 August 2025 (for more information, see Section 11.7 “Information on the Capital of the Group—2024/2025
EU-wide Stress Test”). According to the EBA, the results from the 2025 EU-wide stress play a crucial role in
informing the SREP, thereby influencing decisions on bank capital resources and future capital planning.
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.

If Piraeus 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 Piracus Bank. If Piracus 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 Piracus 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 Piracus 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 Section 15.4 “Overview of the Regulatory Framework
Applicable to the Group in Greece—Recovery and Resolution of Credit Institutions”).

On 7 December 2017, the Basel Committee published its recommendations named Basel I11: Finalising post crisis
reforms (informally also 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
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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. Piraeus 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
Piracus 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.

Further, one of the most significant legislative initiatives at EU level is the EU banking package fully
implementing the Basel III framework (CRR III and CRD VI), which was adopted by the European Parliament in
June 2024. CRR 111 is generally applicable from 1 January 2025, whilst CRD VI must be transposed into national
law by Member States by 10 January 2026, please see Section 15.5 “Overview of the Regulatory Framework
Applicable to the Group in Greece—Recent Developments—2021 Banking Package”. Since this initiative is under
development, the Group has commenced a targeted assessment to evaluate its potential impact.

Piraeus 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 at 31 December 2024, the carrying amount of the Group’s Greek State-
Guaranteed Exposures amounted to €507 million. As at 30 September 2025, the carrying amount of the Group’s
Greek State-Guaranteed Exposures amounted to €438 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, Piracus 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 of the corresponding loan amount and a recognition of a new receivable from
the Greek State; or (b) upon an event of default, Piraeus Bank must pursue the liquidation of any collaterals and
subsequently request the forfeiture of the uncollected guaranteed amount. As of 30 September 2025, the total
amount of exposures for which the guarantee of the Greek State has been called was €430 million (€61 million
presented within “loans and advances to customers at amortised cost” and €369 million presented within “other
assets”, respectively).

Piracus Bank has brought claims against the Greek State regarding procedural disputes in respect of these
payments. Although Piracus 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.

From 1 January 2023 to 30 September 2025, Piracus Bank has received €225 million by way of repayment of the
Greek State-Guaranteed Exposures from the Greek State, i.e., €59 million in 2023, €101 million in 2024 and €65
million for the nine months ended 30 September 2025. 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.

Piraeus Bank has applied a prudential treatment for the Greek State-Guaranteed Exposures. The prudential capital
impact 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 Section 16.3 “Financial Targets and Profit
Forecasts—Assumptions Underlying the Profit Forecasts”). In accordance with the supervisory expectations,
Piraeus 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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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 Piraeus Bank), or under certain circumstances a financial holding company that
is a parent undertaking of a credit institution (such as Piraecus 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 Section 15.4
“Overview of the Regulatory Framework Applicable to the Group in Greece—Recovery and Resolution of Credit
Institutions™). The BRRD separately contemplates that certain capital instruments (including CET1 instruments,
Additional Tier | instruments and Tier 2 Notes each as defined in the CRR) and eligible liabilities may be subject
to non-viability loss absorption measures 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 national 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-down 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
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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.

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, inter alia, prescribes
minimum requirement for own funds and eligible liabilities in the EU legislation (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 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 Piraeus 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 Shares).

On 14 May 2024, the SRB published its updated MREL policy, which introduced a revised approach on internal
and external “Market Confidence Charge” calibration (being the charge applied on the recapitalisation amount of
an institution’s overall MREL requirement to ensure that the institution sustains market confidence post-
resolution). It also reflects the legislative changes to the MREL framework related to entities in a “daisy chain”
and to liquidation entities introduced by Directive (EU) 2024/1174.

Furthermore, the exercise of some or all of the resolution powers by the competent resolution authority under the
BRRD and the MREL framework may also affect the confidence of Piracus Bank’s depositors and as such may
have a significant impact on the Group’s results of operations, business, assets, liquidity and financial condition,
as well as on funding activities and the products and services the Group offers.

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 20 December 2024, Piracus Bank received the SRB’s determination of MREL via the Bank
of Greece, stipulating the need to meet MREL targets of 23.60% of TREA plus the combined buffer requirement
(“CBR”), and 5.91% of LRE by 30 June 2025 (final binding requirement). Both targets should be calculated at
the consolidated resolution group level of Piraeus Bank.

As at 30 June 2025, the CBR stands at 3.64%. 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 Piracus Bank’s ability to comply with the SRB’s requirements or could result in Piracus 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 Section 15.7 “Overview of the Regulatory Framework
Applicable to the Group in Greece—Recovery and Resolution of Credit Institutions”). The SRB’s resolution
powers (as the competent resolution authority under the BRRD) may also affect the confidence of Piracus 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. As at
30 September 2025, the CBR stood at 3.61%. Finally, according to the aforementioned SRB decision, no
subordination requirement is set for Piracus Bank.
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Piraeus Bank in its medium-term strategy up to 2028, is planning to issue approximately €3.4 billion of capital
and senior preferred instruments eligible for MREL. The €3.4 billion mainly consist of refinancing of existing
instruments, with small top-ups. The primary target of Piraeus is meeting at all times the MREL requirement and
defending its satisfactory buffer of more than 300bps over the current MREL Target of 23.60% plus CBR. The
latest debt issuance activity of Piraeus Bank has been materially oversubscribed, successfully tightening the spread
and at the same time widening the investor outfits.

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.

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, as amended and in force, and the
Decision 281/5/17.3.2009 of the Bank of Greece’s Committee for Banking and Credit Issues. See also Section
15.11 “Overview of the Regulatory Framework applicable to the Group in Greece—Money Laundering and
Terrorist Financing Framework”. 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.

To meet the above requirements, the Group applies an AML Group Policy, implements specialised systems, and
develops appropriate procedures related to client acceptance, onboarding due diligence, classification of clients
according to Money Laundering and Terrorism Financing (ML/TF) risk levels, ongoing transaction monitoring
throughout the duration of the client relationship, and reporting of unusual or suspicious activity when necessary.
The Group periodically reviews its internal policies, procedures, controls, and systems concerning anti-money
laundering and related matters, and makes updates or adjustments as required by applicable legislation and in line
with the Group’s business activities.

Non-compliance with the above-mentioned rules may have serious consequences, including regulatory or criminal
investigations and adverse reputational consequences, fines and other penalties on the Group, and may have a
material adverse effect on the Group’s business, results of operations, financial condition or 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, as
amended and in force, which transposed Directive (EU) 2016/680, implements and/or makes use of the
derogations allowed by the GDPR, please see “Overview of the Regulatory Framework applicable to the Group
in Greece, General Data Protection Regulation”.

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.

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
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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 bankruptcy code was enacted in Greece by virtue of Greek Law 4738/2020, as 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 sale-and-lease-back scheme for primary residence protection, and shorter
and automatic debt discharge periods. Please see Section 15.9 “Overview of the Regulatory Framework applicable
to the Group in Greece—Debt Settlement Mechanisms.”

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 Piraeus 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 of the Treaty on the Functioning of the European Union. The infringements
related to (i) the introduction of a direct access fee 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 Piracus 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 Piraecus Bank could be deemed to have acquired de facto control prior to receiving formal
approval (“gun jumping”). This administrative process was completed with no adverse finding for Piracus Bank.
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In Management’s opinion, after consultation with legal counsel, neither Piraeus Bank nor any other Group member
is currently involved in any governmental, legal or arbitration proceeding (including proceedings that are pending
or threatened of which Piraeus Bank is aware) which may have significant impact on the Group’s financial position
or profitability. As at 30 September 2025, the Group has made provisions for litigation for €31 million.

In addition, the HCC retains the power to, inter alia, investigate other potential infringements of Articles 1 and 2
of 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.

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 at the Prospectus Date, the Greek government has not (to the knowledge of
the Company) 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.

14 Risks Specific to the Reverse Merger

There are risks and uncertainties associated with the Reverse Merger, and a failure to complete or a delay
in completing the Reverse Merger could adversely affect our business.

The Reverse Merger may not be approved.

The Boards of Directors of the Merging Entities have drawn up and, at their respective meetings held on 22 May
2025, approved the Draft Merger Agreement. The Draft Merger Agreement has been jointly prepared and was
duly executed by the legal representatives of the Merging Entities on 22 May 2025 pursuant to Article 7 of the
Greek Corporate Transformations Law. The Draft Merger Agreement was registered with the GCR and published
on its website on 4 June 2025 for each of the Merging Entities pursuant to Article 8 of the Greek Corporate
Transformations Law. The Board of Directors of the Absorbed Entity and the Absorbing Entity have also prepared
separate explanatory reports pursuant to Article 9 of the Greek Corporate Transformations Law, which were
registered with the GCR and published on its website on 4 June 2025 for each of the Merging Entities. The Draft
Merger Agreement, the explanatory reports prepared in relation to the Reverse Merger by the Boards of Directors
of the Merging Entities pursuant to Article 9 of the Greek Corporate Transformations Law as well as the Certified
Auditors’ Reports for the Reverse Merger issued by the Certified Auditors for the Reverse Merger pursuant to
paragraph 5 of Article 16 of Greek Law 2515/1997 and Article 10 of the Greek Corporate Transformations Law
are available at the website of the Group, as well as the registered seat of the Merging Entities. For the above
documentation, see also to Section 17 “Documents Available”.
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On 24 July 2025, the Reverse Merger was approved by the ECB (acting through the SSM in cooperation with the
Bank of Greece) under Article 16 of Greek Law 2515/1997 in conjunction with Articles 4 and 9 of the SSM
Regulation.

The Reverse Merger shall also be resolved and the Draft Merger Agreement shall be submitted for approval to the
extraordinary General Meetings of the Absorbing Entity and the Absorbed Entity pursuant to Article 14 of the
Greek Corporate Transformations Law and the respective provisions of their Articles of Association, with quorum
of shareholders representing at least 122 of the share capital and the voting majority of at least 2/3 of the
shareholders (share capital) to be present or lawfully represented in the extraordinary General Meetings.

There is no certainty that the Reverse Merger will be approved at the extraordinary General Meetings of the
Absorbing Entity and the Absorbed Entity to be held on 5 December 2025 or at any such subsequent extraordinary
General Meeting to be held thereafter. Should the Reverse Merger not be completed within the timeframe set out
in the ATHEX Rulebook, then Piracus Bank’s shares will be delisted from the ATHEX in accordance with the
provisions of the ATHEX Rulebook.

Trading of the New Shares may be postponed.

Trading of the New Shares on the ATHEX is expected to start on or around 22 December 2025 (Trading Date),
which is set as the first trading day following Completion Date. The Reverse Merger is completed on the date of
registration with GCR of the final merger agreement expected on or around 19 December 2025, which shall be in
the form of a notarial document. However, the completion of the Reverse Merger and the Trading Date may have
to be postponed in case the approval of the Reverse Merger by the Ministry of Development is obtained at a later
date than initially expected, as the above actions depend on the competent authorities and, therefore, are beyond
the Merging Entities’ control.

The Reverse Merger may be declared void on limited grounds under Article 20 of the Greek Corporate
Transformations Law, excluding reasons related to the fairness or reasonableness of the Exchange Ratio.
According to Article 20 para. 1 of the Greek Corporate Transformations Law, the Reverse Merger may be annulled
if the extraordinary General Meeting of either the Absorbed Entity or the Absorbing Entity is non-existent, legally
void, or voidable. These resolutions could be challenged pursuant to the relevant provisions of the Greek
Corporate Law in which case the effects of the resolution of the Merging Entity’s General Meeting could be
suspended upon court order to be issued by the competent Greek courts pursuant to the procedure of summary
proceedings (provisional measures pursuant to Articles 682 et seq. of the Greek Civil Procedure Code) following
a petition filed by the relevant persons as applicable. In the event that the effects of the Merging Entity’s General
Meeting are suspended, the Merging Entity shall have the option to hold a new General Meeting for the approval
of the Reverse Merger and remedy any such error which resulted in the challenge of the initial resolution of the
General Meeting, in order to proceed with the completion of the Reverse Merger procedure.

Moreover, according to paragraph 3.1.15.6(3) and (4) of the ATHEX Rulebook, ATHEX will delist the Initial
Shares if the Reverse Merger is not completed and/or the trading of the New Shares on ATHEX has not
commenced within forty (40) calendar days from the date of the approval of the listing of the Initial Shares on
ATHEX, unless ATHEX resolves to extend the above period of forty (40) calendar days in case the completion
of the Reverse Merger is delayed due to factors beyond Piraeus Bank’s control or if the Reverse Merger will be
completed in a short period of time.

If any of the above occurs, the Reverse Merger and therefore the commencement of the trading of the New Shares
may be delayed or cancelled.

The anticipated benefits of the Reverse Merger may not be realized or may be delayed.

Piraeus Holdings has announced the proposed Reverse Merger as part of its broader business strategy. While the
Reverse Merger is intended to streamline the Group’s structure, enhance operational efficiency, and support long-
term strategic goals, there can be no assurance that these anticipated benefits will be realized within the expected
timeframe or at all. Integration risks, regulatory requirements, operational disruptions, or unforeseen costs
associated with the Reverse Merger could adversely affect the Group’s performance. Additionally, any failure to
achieve expected synergies or to manage the post-merger transition effectively may negatively impact the Group’s
financial condition, reputation, or strategic positioning.

1.5 Risks Relating to the Markets and the Shares

Piraeus Bank may not be able to pay dividends to its Shareholders.
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If there are no distributable profits or distributable reserves, pursuant to the applicable provisions of law, Piracus
Bank is not allowed to pay dividends. The distribution of dividends by Piracus Bank is subject to restrictions
under the Greek Corporate Law and other applicable restrictions to profit distributions, including dividend
payments in respect of the Shares and shares issued by Greek credit institutions, such as Piraecus Bank. For more
information, see Section 7.14 “Financial Information Concerning the Group’s Assets and Liabilities, Financial
Position, and Profits and Losses—Dividends and Dividend Policy” and Section 11.5 “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. 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 Bank or limit its ability to make distributions to its
shareholders, including the payment of dividends on the Shares in subsequent years. Moreover, pursuant to the
2024 SREP Decision, Piraeus Bank is required to obtain ECB’s approval prior to making distributions to its
Shareholders.

The New 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 credit institutions, such as Piraeus Bank. In such case, the 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 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 claims under normal
insolvency proceedings. Shareholders may therefore lose some or all of their investment, if the value of the Shares
they hold is written down (up to zero) or cancelled.

In case of the HFSF (absorbed by HCAP as of 31 December 2024) granting extraordinary public financial support
under Article 57 par. 3 of the BRRD Law to Piracus 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 Section 15.7 “Overview of the Regulatory Framework Applicable to the
Group in Greece—Recovery and Resolution of Credit Institutions”). 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
Piraeus 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 Shares.

The issuance of additional debt or equity securities by Piraeus Bank 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 New Shares.

If Piraeus Bank 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. As a result, Shareholders may suffer dilution in their percentage ownership
in Piraeus Bank.
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The sale of a substantial number of New Shares, or the perception that such sales may occur, could negatively
affect the market price of the New Shares.

The sale of a substantial number of New Shares in the market or the perception that such sales may occur, could
negatively affect the market price of the New Shares. The Group cannot assure prospective investors that they
shall be able to sell New Shares.

The New Shares may be subject to market price volatility.

The market price of the New 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 market volatility and movements.
Additionally, the Main Market of the ATHEX, where the New Shares will be listed, is less liquid than other major
stock markets in Western Europe and the United States. As a result, Shareholders may face difficulties engaging
in share purchases and sales especially if they wish to engage in large-volume transactions, and there can be no
assurances about the future liquidity of the market for the New Shares. Any or all of these factors could result in
material fluctuations in the price of the New Shares, which could result in investors receiving back less than they
invested or a total loss of their investment.
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2 STATUTORY AUDITORS

The 2025 Interim Financial Statements were prepared in accordance with “IAS 34 — Interim Financial Reporting”
and were not audited. The 2025 Interim Financial Statements were approved by the Board of Directors on 5
November 2025. These financial statements are available on the website of Piraeus Holdings
(https://www.piracusholdings.gr/en/investor-relations/oikonomikes-katastaseis-loipes-

plhrofories?sc_params=W3sicGFyY W 1zIjp7ImNhdGVnb3J51j0iL3NpdGVib3JIL2NvbnRIbnQvUGlyYWV ¢

y9QaXJhZXVzQmFuay9waXJhZXVzaG9sZGluZ3MvRGF0YS9JbnZlc3RvenMvRmluY W5jaWFsLVNOYXR
IbWVudHMvQ29uc29saWRhdGVKLUNvbXBhbmllcyIsInllY XIiOilzMjczZjgzYi0SMmNmLTQzY WQtYTg3
Ny04OWNhOGViNjY4ZmUiLCJza2lwljow LCIJwYWdIU216ZSI6NH19XQ%3D%3D).

The 2024 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), with
registered seat at 3a Fragoklissias & Granikou Street, Maroussi 151 25, Greece. The 2024 Annual Financial
Statements were approved by the Board of Directors on 27 February 2025 and the annual General Meeting on 14
April 2025.These financial statements, together with the Independent Auditors’ Report of Deloitte Certified
Public  Accountants S.A. thereon, are available on the website of Piracus Holdings
(https://www.piraeusholdings.gr/en/investor-relations/oikonomikes-katastaseis-loipes-
plhrofories?sc_params=W3sicGFyYW 1zljp7ImNhdGVnb3J51joiL3NpdGVjb3JIL2NvbnRIbnQvUGlyYWV1c
y90aXJhZXVzQmFuay9waXJhZXVzaG9sZGluZ3MvRGFOYS9JbnZlc3RvenMvRmluYW5jaWFsL VNOYXR
IbWVudHMvQ29uc29saWRhdG VKL UNvbXBhbmlleylsInllY XTiOiJIMDRIOTVhNSOOMW VhL TQwWZTAtO
GE1Zi02NjIxNjE1ZjgdMGMiLCJza2lwljowL CIwY WdIU216ZSI6NH19XQ%3D%3D).

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), with
registered seat at 3a Fragoklissias & Granikou Street, Maroussi 151 25, Greece. The 2023 Annual Financial
Statements were approved by the Board of Directors on 27 February 2024 and the annual General Meeting on 28
June 2024. These financial statements, together with the Independent Auditors’ Report of Deloitte Certified
Public  Accountants S.A. thereon, are available on the website of Piraeus Holdings
(https://www.piracusholdings.gr/en/investor-relations/oikonomikes-katastaseis-loipes-
plhrofories?sc_params=W3sicGFyY W 1zljp7ImNhdGVnb3J51joiL3NpdGVjb3JIL2NvbnRIbnQvUGlyYWV1c
y90QaXJhZXVzOQmFuay9waXJhZXVzaG9sZGluZ3MvRGF0YS9JbnZIc3RvenMvRmluYW5jaWFsLVNOY XR
IbWVudHMvQ29uc29saWRhdGVKLUNvbXBhbmllcylsInllY X1iOil4ZTIjMjkzNy 1hY WU2LTRkZTctODFiM
i1jMTkzNTU1OGY3NTkiLCJza2lwljowLCIwY WdIU216ZSI6NH19XQ%3D%3D).

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), with
registered seat at 3a Fragoklissias & Granikou Street, Maroussi 151 25, Greece. The 2022 Annual Financial
Statements were approved by the Board of Directors on 16 March 2023 and the annual General Meeting on 30 June
2023. These financial statements, together with the Independent Auditors’ Report of Deloitte Certified Public
Accountants S.A. thereon, are available on the Group’s website (https://www.piracusholdings.gr/en/investor-
relations/oikonomikes-katastaseis-loipes-

plhrofories?sc_params=W3sicGFyY W 1zIjp7ImNhdGVnb3J51j0iL3NpdGVib3JIL2NvbnRIbnQvUGlyYWV ¢
y9QaXJhZXVzQmFuay9waXJhZXVzaG9sZGluZ3MvRGF0YS9JbnZlc3RvenMvRmluYWS5jaWFsLVNOY XR
IbWVudHMvQ29uc29saWRhdGVKLUNvbXBhbmlleyIsInllY XTiOiJiN2EwNTQzZCOyNDZmLTRjZmEtOW
VmNiOyMje3YmE3MTE4NjUiLCJza2lwljowLCIwY WdIU216ZSI6NH19X0Q%3D%3D).
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3 INFORMATION ABOUT THE ISSUER
3.1 Information about Piraeus Bank

Piraeus Bank Société Anonyme was incorporated in 2020 following the Demerger. Piracus Holdings is the parent
company of the Group, and it was 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
(former Piraeus Bank Société Anonyme) have been listed on the ATHEX since 1918.

Piraeus Bank Sociét¢é Anonyme with a distinctive title “Piracus Bank”, 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.piracusbank.gr and its LEI (Legal
Entity Identifier) is 2138000YHR1IMPQS5VIL60. This website address is included in this Prospectus as an
inactive textual reference only. The information and other content appearing on Piraecus Bank’s or any of the
Group’s websites are not part of this Prospectus. Piraeus Bank is a licenced credit institution and operates under
the laws of the Hellenic Republic.

On 23 July 2020, the Board of Directors of the former Piracus Bank Société Anonyme (current Piracus Holdings)
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, “Piraecus Bank Sociét¢ Anonyme”, in accordance with the
provisions of Article 16 of Greek Law 2515/1997, Article 57, paragraph 3, and Articles 59-74 of Greek Corporate
Transformations Law, 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 “Piraeus Bank Société
Anonyme”. The amendment of the Articles of Association (including the change of the corporate name of the
former “Piracus Bank Sociét¢ Anonyme 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 GCR with Registration Number 2442564.

Following the Demerger, 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 “Piraeus
Financial Holdings S.A.”. Piraecus Financial Holdings S.A. then incorporated an entity under the corporate name
“Piraeus 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
Piraeus 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”.

On 20 February 2025, the board of directors of Piraeus Financial Holdings S.A. and the board of directors of
Piraecus Bank Sociét¢é Anonyme approved the commencement of the Reverse Merger. The Draft Merger
Agreement was approved by the decision of the boards of directors of Piracus Bank and of Piraeus Holdings, both
dated 22 May 2025.
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4 GROUP’S BUSINESS OVERVIEW
4.1 Overview

Piraeus Bank is the largest bank in Greece measured by performing loans and deposits as at 30 June 2025, with a
26% and 28% market share, respectively?!. Piraeus Holdings is a financial holding company listed on the ATHEX
and holds 100% of the share capital of Piracus Bank.

The Group offers 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 is a 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 is a 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 well-established brokerage services provider, electronic banking and a first
mover in energy transition financing in Greece.

The Group manages its business through the following reportable segments: (i) Retail Banking, which includes the
mass, affluent, small business, international business unit (“UBI”), and public core customer segments, as well as
all banking activity channels such as branches, e-branches, and ATMs; (ii) Corporate Banking, which comprises
the large corporates, shipping, SMEs, and agricultural core customer segments; (iii) Piracus Financial Markets
(“PFM”), which covers fixed income, foreign exchange, and treasury activities, including the management of the
interest rate gap resulting from all banking operations and services provided to institutional clients; (iii) the Other
segment, which includes management-related activities not allocated to specific customer segments, the
management of real estate owned (“REQO”) assets, Wealth and Asset Management (“WAM”) operations, certain
equity participations of the Group, and funding transactions approved by the Asset and Liability Management
Committee (“ALCO”); and (iv) the NPE Management Unit (NPE MU), which is responsible for managing NPEs
classified as non-core business, whether serviced internally or by third parties. Following the derecognition of the
Phoenix, Vega I, II, III, and Sunrise I, II, III securitised portfolios, the NPE MU also includes the senior and
subordinated notes issued by the related securitisation special purpose vehicles and retained by the Group. The
senior notes of the NPE securitisations amounted to €5.5 billion as at 30 September 2025. This segment further
includes the fees payable for servicing the Group’s NPE portfolio, as well as certain equity participations classified
as fair value through other comprehensive income (“FVTOCI”) or fair value through profit or loss (“FVTPL”),
and specific associates, including Strix Asset Management Ltd, Strix Holdings LP, and Strix Holdings II LP.

The Group serves approximately 4.5 million active customers (with an average duration of client relationship of
approximately 15 years) through a network of 368 branches and three e-branches in Greece, as well as 16 branches
outside of Greece (one in Frankfurt and 15 in Ukraine) as at 30 September 2025. Piracus Bank also operates a
digital banking franchise with 4.3 million digital subscribers and 3 million digital active users (i.e., users, for any
given period, who access Piracus Bank’s digital platforms at least once during that timeframe) as at 30 September
2025.

In addition, Piraeus Holdings holds 100% of the company Piracus Agency Solutions and the credit institution
JSC Piraeus Bank incorporated in Ukraine. It further holds a 55% stake in Snappi, a company that obtained a
license by the ECB to operate as a credit institution in Greece, focusing on providing innovative digital banking
products and services to individuals and businesses since the third quarter of 2025. 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

21 Source: Internal analysis based on the interim financial statements of the PFH Group as at 30 June 2025 in accordance with IFRS. Total
market data are derived from the Bank of Greece’s Statistical Bulletin of evolution of loans and non-performing loans provided on an individual
level.
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e the provision of financial advisory services.
4.2 The Group’s Competitive Strengths

The Group believes it has several competitive strengths that allow it to respond to the currently challenging
conditions in the market due to the high and persistent inflationary pressures, as is in a position to benefit from the
improved economic conditions in Greece. These strengths include:

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

As described in more detail in Section 6.1 “Trend Information—Economic Environment and Geopolitical
Developments—Greek economy”, the Greek economy remains well-positioned to continue outperforming its euro
area peers, capitalising on sustainable growth catalysts and the strong momentum built in recent years. Greece’s
GDP (in constant price terms) grew by 2.1% in 2024 matching the growth rate recorded in 2023, supported by
consumption and investment.?> According to the European Commission’s Autumn 2025 Economic Forecast,
Greece’s economy is expected to continue to grow at a strong pace, with a projected expansion of 2.1% in 2025
and 2.2% in 2026, driven by steady consumption and investments supported by EU funds. GDP growth is set to
moderate to 1.7% in 2027 as the RRF comes to an end.?* The continued positive momentum in 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 continues to ease. Increases in private sector wages against a
backdrop of improving labour market conditions, 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:

o 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 2025, their weighted average loan-to-deposit ratio stood at approximately 69%, significantly lower
compared to the euro area weighted average of 106% (as of June 2025)%*, 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. Moreover, the level of Greek banks’ deposit rates is relatively small compared to ECB interest
rates. As of August 2025, the Greek systemic banks’ core deposit rates remain relatively low and stable,
hovering around 0.32%?2° on average, while the ECB’s benchmark interest stands at 2.15% as at September
2025. Consequently, the Greek systemic banks’ net interest margins reached a weighted average of 2.5% in
the second quarter of 2025 (stable compared to the first quarter of 2025), while their European peers lagged
behind, with the weighted average net interest margins for Italian banks standing at 2.2%7%¢ and banks in the
euro area at 1.6% in June 2025.?7 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 June 2025, the Greek systemic banks’ performing loans to the private sector accounted for 53% of

22 Source: https:/www.statistics.gr/documents/20181/7d1392¢0-0b5a-e0f9-d0ad-3ebd 7f3616bb.

2 Source: European Commission, Economic Forecast for Greece — Autumn 2025, published 17 November 2025: https://economy-
finance.ec.europa.eu/document/download/34538512-fff6-451a-8bbc-4c8d60e4d 132 _en?filename=ip327_en.pdf#page=116.

24 Source: https:/www.eba.europa.eu/sites/default/files/2025-09/0b362777-be60-43a4-a8dd-3287500d7cc6/EBA %20Dashboard%20-
%2002%202025.pdf

%5 Source: Bank of Greece, Press Release, Interest Rates on Bank Deposits and Loans: October 2025: https://www.bankofgreece.gr/en/news-
and-media/press-office/news-list/news?announcement=63d4deec-88e0-40ba-9829-e8¢07132a9¢c6

%6 Source: EBA Interactive Dashboard — Q2 2025: https://www.eba.curopa.cu/sites/default/files/2025-09/3¢267392-cb08-4562-8944-
d8709a7faf0f/Data%20Annex%?20InteractiveRiskDashboard%200Q2%202025.x1sx

27 Source: https:/www.eba.europa.eu/sites/default/files/2025-09/0b362777-be60-43a4-a8dd-3287500d7cc6/EBA %20Dashboard%20-

%2002%202025.pdf
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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 ongoing fixed capital
investment, working capital needs and continued disbursements linked to the RRF. 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 the first nine months of 2025, loan disbursements remained strong, reflecting
improved liquidity positions and cash flows. This contributed to strong net credit expansion dynamics. 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 approximately €12 billion per annum between 2025 and 2028.

. Upside from potential fees convergence to EU periphery levels amid growing financial intermediation and
awareness regarding personal savings and insurance

The Group believes that Greek banks’ fee-driven income remains relatively low, providing for income
growth potential. For the period ended 30 June 2025, as a ratio of total assets, the Greek systemic banks’ net
commission and fee income stood at 72 basis points on a weighted-average basis, compared to a weighted
average of 69 basis points in the euro area, 78 basis points in Spain and 116 basis points in Italy?®. As of
June 2025, as a ratio of total operating income, the Greek systemic banks’ net commission and fee income
stood at 23% on a weighted-average basis, compared to a weighted average of 28% in the euro area, 24% in
Spain and 32% in Italy.?” Assets under management over GDP as of 2023 stood at 10% for Greece, the
lowest penetration in the euro area, compared to 35% in Spain, 72% in Italy, and 95% in EU*°, From an
insurance perspective, insurance premia as a percentage of GDP in 2024 stood at 2.7% in Greece.3! As a
result, there is further upside from potential fees convergence to EU periphery levels, amid higher economic
activity and growing financial intermediation.

. Growth and capital generation provide comfortable buffers for the distribution dividend payments

The Greek banking sector has also experienced strong organic capital generation in recent periods, with the
Common Equity Tier 1 (CET1) ratio on a consolidated basis standing at 15.9% in May 202532, up from
15.5% in December 2024. The Total Capital Ratio (“TCR”) also improved to 19.7% from 18.7% over the
same period. These figures indicate a strengthening capital position, bringing Greek banks at the same level
as the European average CET1 capital ratio of 15.9% and TCR of 20%, and leaving comfortable buffers for
the distribution of dividend payments.

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

Piraeus Bank is the leading bank in Greece as measured by performing loans and deposits with a 26% and 28%
market share respectively, as at 30 June 2025, according to publicly available data from the Bank of Greece and
the Group’s internal estimates. As at 30 September 2025, based on internal estimates, the Group had the largest
distribution network in Greece, with 368 branches, serving approximately 4.5 million active customers

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
has undertaken 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 organisational 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 automated teller machines (“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.

28 Source: https://www.cba.europa.eu/sites/default/files/2025-09/0b362777-be60-43a4-a8dd-3287500d7cc6/EBA %20Dashboard%20-
%2002%202025.pdf

2 Source: EBA Interactive Dashboard — Q1 2025: https://www.eba.europa.eu/sites/default/files/2025-08/1976ade5-63e0-405¢-af5d-
23742522bbaf/Data%20Annex%20InteractiveRiskDashboard%200Q1%202025.x1sx

3% Source: European Fund and Asset Management Association (EFAMA), Asset Management in Europe Report, December 2024, page 67:
https:/www.efama.org/sites/default/files/files/asset-management-report-2024.pdf

31 Source: https://www.bankofgreece.gr/en/main-tasks/supervision/private-insurance/market-data

32 Source: Executive Summary of the Financial Stability Review: May 2025:
https://www.bankofgreece.gr/Publications/FINANCIAL_STABILITY REVIEW_EXECUTIVE SUMMARY_ MAY_2025.pdf
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Additionally, the active users of the Group’s application-banking platform, which complements the Bank’s
extensive branch network, grew by 4.4% year-on-year in 2024, with a market share of 36%, based on internal
estimates. In 2024, approximately 99% of all banking transactions were executed via digital channels, partially
due to increased demand for digital banking services since the COVID-19 pandemic but also reflecting an
ongoing trend toward increased digitalisation.

In line with the Group’s strategy, the Group disbursed €12.4 billion of new loans in 2024 and increased its
performing loan book by €3.6 billion to €33.7 billion as at 31 December 2024, while also increasing the Group’s
deposits portfolio by €3.2 billion to €62.7 billion at the same date, up from €59.5 billion as at 31 December 2023.
During the first nine months of 2025, the Group disbursed €9.6 billion of new loans and its performing loan book
expanded by €1.9 billion, amounting to €35.8 billion as at 30 September 2025, while the Group’s deposits stood
at €63.8 billion as at 30 September 2025.

Leading provider of financial products and services to businesses in Greece

Piraeus Bank is a leading provider of credit and other banking services to the large corporate, SMEs and small
business customer segments 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 throughout the Group’s
branches. Its prominent market position within these customer segments, which is demonstrated by its 26% market
share®? in corporate loan balances as at 30 June 2025, 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
30 September 2025, the Group’s performing loans to the large corporate customer segment stood at €15.5 billion.
The Group is also the main bank for a large number of SMEs in Greece. As at 30 September 2025, the Group’s
outstanding performing loans to approximately 7,500 SMEs stood at €7.6 billion, with loans to small businesses
standing at €2.5 billion. The Group has approximately 400,000 clients within the small business customer segment
in Greece. The Group’s SME 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. Further, the Group’s performing loan portfolio is not significantly
concentrated on the top 20 company exposures in Greece (such exposure stood at approximately 20% as at 30
September 2025).

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.

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

The Group has strong banking relationships with over 600,000 agricultural sector customers in Greece.
Traditionally, the agricultural sector has been an underserved and under-penetrated market in Greece, which the
Group believes offers opportunities for deposit collections and fee income generation through cross-selling. As
at 30 September 2025, gross loans to the agricultural customer segment stood at €1.4 billion, while deposits
from this customer segment, which are mainly low cost, stood at €6.6 billion.

The Group offers a full package of solutions and financial support for young farmers. In the wider scheme of
adopting ESG criteria, Piracus Bank has supported investments in renewable energy sources made by farmers,

33 Source: Group’s internal analysis as at 30 June 2025 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.
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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 30 September 2025, 368
branches. The Group also has 1,642 ATMs across Greece, as at 30 September 2025, providing broad geographic
coverage. The Group provides banking services to a sizable portion of Greece’s population, serving, as at 30
September 2025, approximately 4.5 million active customers.

As at 30 September 2025, the Group’s customer deposits stood at €63.8 billion, comprising €24.0 billion in savings
accounts, €26.8 billion in current and sight accounts, and other deposits, and €12.9 billion in term deposits. This
compares to an asset base that comprises performing exposures of €35.8 billion, investment securities (excluding
equity instruments) of €17.7 billion, and a cash position of €6.5 billion. As at 30 June 2025, the Group estimates
that its domestic market share of deposits stood at approximately 28%.3*

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 2024 was 30.2%, compared to 31.1%
and 45.2% as at 31 December 2023 and 31 December 2022, respectively. In the first nine months of 2025, the
Group’s cost-to-core income increased to 33%, in line with the full year 2025 target, still remaining among one
of the lowest amongst European banks. 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 2024, recurring net fee and commission income (i.e., net fee and
commission income minus €12 million non-recurring fees related with the migration to a strategic partnership in
the cards space) and income from non-banking activities (which includes rental income) amounted to €648 million,
marking a year-on-year increase of approximately 18.5%. Net fee income over assets also increased to 0.8% in
2024, from 0.7% in 2023.This is higher than the average net fee income over assets of 0.7% for the other O-SIIs
for 2024. In the first nine months of 2025, the Group’s net fee and commission income and income from non-
banking activities (which includes rental income) amounted to €434 million, marking a year-on-year decrease of
0.7%. The Group’s prominent 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 (“AUM”) stood at €14.3 billion as at 30 September 2025, which
was an increase of 25.4% from €11.4 billion as at 31 December 2024, and €9.3 billion as at 31 December 2023.
Piracus Asset Management MFMC (“Piraeus Asset Management”) has achieved net sales of mutual funds of

3% Source: Group’s internal analysis as at 30 June 2025 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.

35 Source: ECB Supervisory Banking Statistics — Q2 2025: https://www.bankingsupervision.europa.eu/banking/statistics/html/index.en.html
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€1,089 million in 2024, reaching a market share of 20.5%% as at 31 December 2024, stable compared to the
previous year. 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 2022, with the intention of fostering strategic growth and cost containment
efforts by exploiting real estate owned (“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 Piraecus Bank,
captures the favourable dynamics that are increasingly evident in the Greek real estate market and strengthens
Piraecus Bank’s capabilities with one of the most effective real estate platforms in Greece. The Group’s rental
income increased to €82 million in 2024, from €73 million in 2023 and €59 million in 2022.

Piracus Bank has a robust market share in the Greek bancassurance market. Insurance products are distributed
through both physical branches and digital channels, ensuring wide reach and operational efficiency.
Bancassurance contributes significantly to Piracus Bank’s net income, reflecting the strength and maturity of its
insurance distribution model. Piraeus Bank consistently achieves among the highest bancassurance revenue in the
market, underscoring its competitive advantage and the strategic importance of this business line in its overall
financial performance. Piraeus Bank offers one of the most diversified and comprehensive product suite in the
market, particularly in the P&C (property & casualty) line of business. Key product categories include investment-
linked insurance products, life and health insurance plans, hospitalization programs, property insurance for homes
and businesses, auto-insurance, personal accident coverage, cyber insurance, and liability insurance. The
acquisition of Ethniki Insurance is projected to unlock additional strategic value and broaden Piraeus Bank’s
revenue mix, supporting sustainable growth and reinforcing our long-term value proposition to the market. For
more information, please refer to Section 7.3 “Recent Developments”.

Holding the first place in brokerage in Greece,*® with a 22.7% share in brokerage according to the ATHEX, 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 among the top three mutual fund managers in Greece managing and optimising investment portfolios®.
Piraeus Bank is also a market leader in ESG with a commitment to responsible and sustainable investment.

“Best-in-class” digital platform

Piraeus 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 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 prominent player in the market. In particular, as at 31 December 2024, Piraeus Bank held 36%
market share in e-banking, based on internal estimates, while 99% of its transactions were conducted via digital
channels. The number of active digital platform users increased by more than 50% from 2020-2024, indicating a
substantial surge in the digital platform’s popularity. Digital banking average daily users increased from
approximately 777,000 as at 31 December 2023 to approximately 870,000 as at 31 December 2024 a 12% increase
year-on-year. Further, in 2024, digital sales showed a 30% increase compared with the relevant digital sales units
in 2023.

36 Source: Based on internal analysis with total market data based on Hellenic Fund and Asset Management Association statistics:
http://www.ethe.org.gr.

37 Source: Based on assets with data from Hellenic Fund and Asset Management Association statistics:
https://www.ethe.org.gr/index.php?view=main_v1&option=com_statistic&lang=en&Itemid=

3 Source: ATHEX: https://www.athexgroup.gr/sites/default/files/2025-10/Issue%20%282025-09%29.pdf

3 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
40 Source: https://www.piraeusbank.gr/el/idiwtes/digital-solutions/piracus-e-banking/vraveia-peiraiws-ebanking.
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NPE clean-up has already delivered a minimal net NPE exposure

In terms of asset quality, Piracus Bank’s NPEs stood at €1.4 billion and the respective NPE ratio at 3.1% as at 30
September 2025 compared to an average of 3% for its Greek peers as at 30 June 2025 based on the six month
financial disclosures of the three systemic banks. The net NPE ratio of Piracus Bank, which corresponds to net
NPEs over net loans at Piraeus Bank level, stood at 1.4% as at 30 September 2025 (with a net NPE exposure of
€602 million, which corresponds to NPEs of €1,376 million minus the expected credit loss (“ECL”) allowance
related with NPEs of €774 million). Considering that the NPE ratio was at 35% as at 31 December 2020, the
progress achieved by the Group’s management team through a carefully combined set of actions is evident.
Moreover, the Group’s NPE (cash) coverage ratio stood at 72.5% as at 30 September 2025, compared to 68.5%
as at 31 December 2024 and 64.6% as at 31 December 2023.

As at 30 September 2025, the following NPE and non-performing asset (“NPA”) portfolios are classified as held
for sale (“HFS”):

e Project Solar: Project Solar, with gross book value of €0.3 billion, began as a collaborative synthetic
securitisation of NPEs, involving Greece’s four systemic banks, and was structured for inclusion under the
Hellenic Asset Protection Scheme (“HAPS”). Project Solar was completed on 21 October 2025;

e Project Imola: In December 2024, the Bank classified as HFS an NPE portfolio consisting of retail and
business NPEs, namely portfolio Imola, with a total gross book value of €0.3 billion. The transaction was
completed on 27 October 2025; and

e Real estate assets classified as HFS: During 2024, the Group classified a real estate, mainly repossessed,
assets portfolio as HFS and recognised corresponding impairment charges of €64 million. These assets were
previously classified under various categories such as inventories, investment properties, or properties held
for use. The sales of this disposal group are expected to be completed before 2025 year-end.

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 the Group’s 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.

In the asset management sector, the Group has acquired Iolcus Investments AIFM (“lolcus™), an independent
Alternative Investment Fund and Portfolio Management Company, headquartered in Athens, with total AUM
amounting to €1 billion.

In the real estate management sector, the Bank has acquired a controlling stake in Trastor REIC, one of the top-
performing real estate platforms in South Eastern Europe.

In the retail sector, Piraeus Bank has entered into a strategic partnership with the technological provider, Qualco
S.A. (“Qualco”) to establish an operational digitalization solutions platform initially focused on mortgage loans.
The platform will be developed and operated through a newly formed company, controlled by Piracus Bank
(51%), while Qualco retains a minority stake (49%). This strategic initiative aims to differentiate Piracus Bank’s
positioning by offering an end-to-end digital lending journey, accelerating time to cash and optimizing loan
disbursement processes. The Gen Al-powered platform will enhance the mortgage lending experience by
streamlining the loan process end-to-end, from application to disbursement, through advanced digital tools and
technology-driven processes. Looking ahead, the platform is expected to integrate with real estate marketplaces
and other digital solutions, broadening Piracus Bank’s market reach. In addition, it will function both as a
processor of loans originated by Piracus Bank and as a source of new lending opportunities. Qualco holds a direct
vested interest in the platform’s ongoing development, maintenance and product evolution to ensure optimal
performance and profitability.

Moreover, based on the Bank’s market monitor, the 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 gold bullion sovereign coins across Greece through the Bank’s partnership
with The Royal Mint.
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Additionally, in 2022, the Group partnered with Natech S.A. for the development of an independent innovative
digital bank, Snappi, for customers in Greece and the rest of the European market. Piracus Holdings’ stake in
Snappi currently stands at 55% Snappi obtained a full banking license from the Bank of Greece and SSM in June
2024, while its commercial launch took place in the third quarter of 2025. Snappi has developed a complete
banking platform through which users are able to seamlessly complete digital payments and money transfers.
Utilising cutting-edge technology and offering modern banking services, Snappi is the first purely digital bank
based in Greece; customers 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. It
forms an innovation platform for retail banking, with greenfield development of next-era retail banking
capabilities. This value proposition is tailored to “Generation Y and “Generation Z” segments, without impacting
the Group’s current customer base. The aspiration for the next three years (2025-2027) is for Snappi to expand in
three to four European countries beyond Greece, targeting approximately 1.9 million customers and approximately
€135 million in revenues through Snappi’s services by year four (2028) of the plan. This diversification of revenue
streams will contribute to the financial health of the Group and will align with evolving consumer preferences and
industry trends. The Group follows a prudent investment strategy, with a total investment of €42 million for a 55%
ownership stake in Snappi. This 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 the Bank
into achieving tangible results in all areas of focus, restoring profitability, strengthening its capital and liquidity
position and most importantly de-risking the 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 the 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 was completed in 2019.

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, a second €500 million Tier 2 capital issuance in February 2020. The strategic partnership
with Intrum was also 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 both completed during 2020 demonstrate the abilities of the Group’s management team. In
addition, the completion of several important components of the Group’s capital enhancement plan during 2021,
with the most significant one being the successful completion of a €1.38 billion share capital increase in April
2021, serve as further evidence of the execution capabilities of the Group’s management team.

The Group’s management team continues to execute significant value 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 (“RWA”) by €2.2 billion,
(iv) the issuance of an aggregate amount of €3.5 billion of senior preferred bonds with a view to increasing the
Group’s MREL levels, (v) the successful placement of 27% of Piracus Financial Holding’s share capital held by
the HFSF in 2024 for the return to full privatised status of the Group; and (vi) the conclusion of an agreement
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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 Piraeus 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 its business and
leading the Group through the pandemic turmoil, the Group’s 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. The Group believes that the quality
of its human capital is a key factor in achieving its strategic goals and 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 the Group’s employees, based on
accountability, meritocracy and transparency, a commitment manifested by the gender split in the Group’s
employees, which was approximately 59% female and 41% male as at 31 December 2024.

As a member of a core group of the United Nations Environment Programme Finance Initiative (“UNEP FI”)
banks, Piraeus Bank was instrumental in co-developing the Principles for Responsible Banking (the “PRB”), while
on an EU level the Group participated in the formation of the Finance for Biodiversity Pledge. Having signed both
initiatives, Piraeus 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 positions its commitment to sustainability as a core strength, serving as a driving force in the promotion
of ESG initiatives. Embracing a holistic approach, the Group actively engages in direct financing of renewable
energy projects and has a comprehensive strategy to reduce both its operational and financed carbon footprint.
This commitment extends to the implementation of green lending policies that underpin sustainable business
models and support forward-looking investment plans.

In parallel, responsible banking is ingrained in the Group’s ethos. This encompasses 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.

Piracus Bank has been recognised as a leader in climate change management, being the sole Greek company listed
in the Financial Times’ “500 Climate Leaders in Europe” for five consecutive years (2021-2025). 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 PRB under UNEP FI Commitment for Financial Health and
Inclusion*!.

The Group played a key 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.

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, marking
it as the first Greek bank with such engagement. The Group also maintains high standards of corporate governance,
adhering to applicable legal and regulatory frameworks and best practices. A concrete governance structure
provides oversight for strategic ESG-related risks and opportunities.

See also “Environment, Social and Governance (ESG)” in Section 4 “Group’s Business Overview”.

41 Sources: https://www.piracusbank.gr/en/idiwtes/unep-fi and https://www.unepfi.org/wordpress/wp-content/uploads/2023/07/PRB-Fin-
Health-progress-report-1.pdf.
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4.3 The Group’s Strategy
Reverse Merger of Piraeus Holdings into Piraeus Bank

The intended Reverse Merger of Piracus Holdings into Piracus Bank represents a strategic milestone in the
Group’s corporate evolution, strengthening its operational structure and competitive positioning in the Greek
banking sector. For more information, see Section 5 “The Reverse Merger”.

The Group’s strategic priority is to accomplish its medium-term strategic and financial targets for the period 2025-
2028, 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, protecting the savings and preserving the wealth that the Group’s
customers have entrusted to it.

Focus on 2025-2028 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 the NPE securitisations completed in
2021, the strategic initiatives undertaken in 2022 and 2023 to strengthen Piraeus Bank’s profitability profile, and
a record performance in 2024 and first nine months of 2025, the 2025-2028 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. The Ethniki Insurance acquisition, completed on 26 November
2025, is an additional lever to further diversify and strengthen the profitability of the Group in the medium term.

2025-2028 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 2025-2028 include:

e performing loan portfolio evolution at a compounded annually growth rate of 8% by the year ending 31
December 2028, with the aim of growing the retail loan book by more than €1.0 billion in the four-year
period;

e defending loan spreads, managing deposit costs and enhancing the contribution of the fixed income securities
portfolio to sustain net interest margin above 2.3% throughout the four-year period;

e aiming to enhance assets under management by more than 8% per annum from 2025-2028, with new client
solutions launched;

e strengthening and diversifying the Group’s revenue pools with the expected acquisition of Ethniki Insurance,
and targeting a mix of net fee and commission income over total revenue of approximately 28%;

e achieving sustainable profitability of approximately €1.1 billion annually until the year ending 31 December
2027, and approximately €1.3 billion for the year ending 31 December 2028, corresponding to more than
14% return on average tangible book value;

e maintaining significant capital buffers over and above the minimum regulatory threshold for total capital ratio
plus Pillar 2 guidance, of at more than 200 basis points throughout the four-year period ending 31 December
2028, allowing the Group to proceed with the distribution of €2.0 billion to its shareholders in 2025-2028,
subject to necessary conditions being met and supervisory approval;

e managing organic NPE formation throughout the four-year period, to support the further de-risking of the
balance sheet, while assuming consistent increase in NPE coverage;

e rejuvenating the workforce by attracting young talent and enhancing training initiatives to upskill the
workforce;

e launching Snappi, an innovation platform that targets reaching more than 1.5 million customers and
approximately €135 million in revenues by the year ending 31 December 2028; and

e leveraging core business strengths and a leading market presence to capture new opportunities arising from
the evolving economic landscape and digitisation.
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These targets were prepared on the basis of certain assumptions as set forth in Section 16.3 “Assumptions
Underlying the Profit Forecasts” in Section 16 “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 16
“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:

1. Revenue pool expansion and diversification: The Group aspires to grow and diversify revenue pools by
targeting high return on risk-weighted asset sources of income, mainly focusing on extracting value from
core commercial banking competencies, i.e., performing loans, fixed income securities, asset
management and protection, 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 €12 billion from 1 January 2025 to 31 December 2028, culminating in
approximately €45 billion in performing loans at the conclusion of this period. The Group’s focus sectors
include energy, hospitality, manufacturing, construction, and transportation.

2. Value for clients and employees: The Group is pursuing a client-focused agenda, which 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 has also developed a new employee proposition, which includes performance-
based remuneration with a view to reaching market-average levels, new ways of working and headquarter
consolidation.

3. Distribution to shareholders: The Group aims to optimise returns on capital. The objective is to
sustainably produce returns on average tangible book value normalised of approximately 14%, by taking
a risk-adjusted return approach and capitalising on its prominent market position. Subject to successful
implementation, this strategy aims to allow the Group to sustain a distribution pay-out ratio to
shareholders of approximately 50% in the period 2025-2028, contingent upon set conditions and
supervisory approval.

In addition to these financial performance targets, the Group is actively exploring new commercial and strategic
initiatives. These initiatives include the expected acquisition of Ethniki Insurance, a leading insurer in Greece, to
further diversify the Group’s revenue sources and enhance value for its shareholders, a heightened focus on wealth
and asset management (“WAM?”), 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 2025-2028, the Group aims to grow its
sustainable banking envelope comprising of sustainability loans by approximately €5 billion while articulating its
own decarbonisation path along with systematic advisory on clients’ transition journeys

Strengthen the Group’s balance sheet and maintain its asset quality
The Group continues to further strengthen its balance sheet 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 cffectively managing its remaining NPE portfolio, in order to maintain a low single-digit NPE ratio towards
the EU average in the medium term.

The Group remains committed to adjusting its operations and policies to align with prevailing market conditions.
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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.

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. 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 four-year period.

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 30 September 2025, corporate and public sector loans accounted
for 81% of total gross loans, mortgage loans accounted for 15% of total gross loans and consumer, personal and
credit cards accounted for 4% 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 20%
of the Group’s total loan assets as at 30 September 2025 and only two of the 14 different industry sectors to which
the Group lends represented more than 9% of its total loan assets as at 30 September 2025.

4.4 History and development of the Group

The following list sets forth the most significant events in the history of the Group:
1916 @  Establishment of former Piracus Bank Société Anonyme.

1918 @ The shares of Piracus Bank were listed on the ATHEX.

1991 @  Privatisation of Piracus Bank.

2003 ¢  Merger of (i) ETBAbank into Piraeus Bank, (ii) Piraeus Investment S.A. into Hellenic Investment
Company and (iii) ETBA Leasing into Piracus Leasing S.A.

2005 @  Acquisition of 99.7% of Piracus Eurobank A.D. in Bulgaria (renamed Piracus Bank Bulgaria A.D.).

e  Acquisition of 69.3% of Egyptian Commercial Bank in Egypt (renamed Piraeus Bank Egypt) and
shareholding increased in August 2005 to 87.97%.

2006 ®  Merger and operational integration of the PFH Group’s branch network in Bulgaria with Piraeus Bank
Bulgaria.

2007 ¢  Acquisition of International Commerce Bank in Ukraine (renamed JSC Piracus Bank ICB).
e Acquisition of the branch network of Arab Bank in Cyprus.
e Extension of cooperation agreement with ING for providing life bancassurance services.

e  Successful completion of a €1.35 billion share capital increase.
2008 @  Establishment of Piracus Bank Cyprus Ltd.

2009 e  Issuance of redeemable preference shares without voting rights to the Hellenic Republic under Greek
Law 3723/2008 for a total amount of €370 million.
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2010 @

2011 e

2012 @

2013 e

2014 o

2016 @
2017 @

Establishment of Pillar II programme of the Hellenic Republic Bank Support Plan (securities issued
by Piracus 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 PFH 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 Piracus 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”).

On 18 March 2014, the Group’s subsidiary Piraeus 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 Piraeus 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.
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2018 @

2019 @

2020 @

2021 o

2022 @

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 Piraeus 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.a r.L.

Completion of the sale of the Group’s 98.8% shareholding 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.

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 fully paid 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 Worldwide.
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 Piraeus Bank.

Announcement of the successful issuance of €350 million senior preferred bond by Piracus Bank.
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Decrease of the share capital of the Group in kind, by decreasing the nominal value of each ordinary
share issued and by distributing to its shareholders shares issued by SUNRISEMEZZ LTD (which was
later renamed to 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 Piraeus Bank in
November.

Completion of Project Senna.

Piraeus Holdings returned to full privatisation status with the successful offering of 27% of its share
capital held by the HFSF.

First cash dividend payout to shareholders in 16 years, amounting to €79 million.
Piraeus Bank regained its investment grade rating after 14 years.

Successful issuance of €500 million subordinated Tier 2 bond due 2034 in January.
Successful issuance of €500 million Senior Preferred bond due 2030 in April.
Successful issuance of €650 million Green Senior Preferred Bond due 2029 by in July.

Successful issuance of €650 million subordinated Tier 2 Bond due 2035 and launch of a related tender
offer for existing 2030 Tier 2 bonds in September.

Completion of Projects Delta, Monza and Ermis VII.
Classification of Project Imola (retail and business NPEs) as held for sale.

Announcement of the Board of Directors’ decision to initiate the Reverse Merger of Piraeus Holdings
into Piraeus Bank.

Distribution of cash payout to shareholders, amounting to €373 million in June.
Commencement of the process for the merger through absorption of Piraecus Holdings by Piracus Bank.
Successful issuance of €500 million Green Senior Preferred bond due 2029 in May.

Successful issuance of €400 million Fixed Rate Reset Additional Tier 1 Perpetual Contingent
Temporary Write-Down Notes.

Successful issuance of €600 million Non-call 7-year Fixed Rate Reset Additional Tier 1 Perpetual
Contingent Temporary Write-Down Notes.

Successful issuance of €500 million Green Senior Preferred Bond by Piracus Bank with a maturity of
six years.

Completion of the acquisition of the totality of the shares (100%) of the parent company of Ethniki
Insurance, “Ethniki Holdings S.a.r.1.” from CVC Capital Partners Fund VII and the National Bank of
Greece, for a total consideration of €624 million in cash.
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4.5 Organisational Structure

Please refer to the Note captioned “Investments in Consolidated Companies” in the 2024 Annual Financial
Statements, the 2023 Annual Financial Statements and the 2025 Interim Financial Statements for a list of
subsidiaries and associate companies, i.e., all entities over which the Group exercises control or has significant
influence in accordance with IFRS.

From 1 October 2025 to the Prospectus Date, the organisational structure of the Group presented in the 2025
Interim Financial Statements has undergone the following changes:

e on 3 October 2025, Piraeus Bank acquired the company “Wikifarmer Group Limited”, which is now an
associate company of the Group; and

e on 26 November 2025, Piracus Bank completed the acquisition of the totality of the shares (100%) of the
parent company of Ethniki Insurance, “Ethniki Holdings S.a.r.1.” for a total consideration of €624 million
in cash.

Following the Reverse Merger, Piracus Bank will become the direct or indirect, as may be the case, ultimate parent
holding company of all operating subsidiaries in the Group (including Piraeus Agency Solutions S.A., JSC Piraeus
Bank ICB, Snappi Bank S.A. and Piracus Group Capital LTD). In this context, on 24 July 2025, the European
Central Bank notified Piracus Holdings that it would not oppose the acquisition of a qualifying holding and the
exceedance of 50% of capital and voting rights in Snappi by Piracus Bank following the Reverse Merger. In the
same vein, on 30 October 2025, the Central Bank of Ukraine approved the change in the direct shareholder of JSC
Piraeus Bank ICB (from Piracus Holdings to Piracus Bank) as a result of the Reverse Merger.

4.6 Business segments
The Group manages its business based on the following business segments:

e Retail Banking: includes mass, affluent, small businesses, IBU and public core customer segments, as well
as channels of banking activity (i.e., branches, e-branches, ATMs etc.).

e Corporate Banking: includes large corporates, shipping, small and medium entities (“SMEs”) and
agricultural core customer segments.

e Piraeus Financial Markets: includes the fixed income, foreign exchange, treasury activities (managing the
interest rate gap resulting from all banking activities) and institutional clients.

e Other: includes all management related activities not allocated to specific customer segments, management
of REO assets, WAM activities, certain equity participations of the Group, and funding transactions approved
by the ALCO.

e NPEMU: manages any NPE assessed as non-core business, regardless of whether the said exposures are
serviced by the Group or third parties. This reportable segment also includes the senior and subordinated
notes issued by the Phoenix, Vega I, II, III, Sunrise I, IT and III securitisation special purpose vehicles and
retained by the Group. The fees payable for servicing the Group’s NPE portfolio are recognised in this
segment. Furthermore, the respective segment includes certain equity participations classified at FVTOCI or
FVTPL and certain associates (i.e., Strix Asset Management Ltd, Strix Holdings LP and Strix Holdings II
LP).

In accordance with IFRS 8, business segments are identified based on internal reports submitted to the Executive
Committee, which are used to monitor and evaluate the performance of each segment. Changes in segment results
are considered critical for understanding the overall performance of the Group’s business.

For the Group’s operating results and other financial information per business segment, please refer to Section 7.8
“Financial Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and
Losses—Results of Operations of the Group—Segment analysis”.

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.
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The Group’s international banking operations solely include one branch in Frankfurt.

The following table sets out the Group’s loans and deposits as at 31 December 2022, 2023 and 2024, as well as at
30 September 2025:

As at 30
As at 31 December September
(€ in millions) 2022 2023 2024 2025
Loans and advances to customers at amortised cost (net) 37,326 37,501 40,662 42,333
Due to customers 58,331 59,491 62,733 63,797
Branches.......c..ccceue... 389 378 368 368
Employees 8,292 7,672 7,262 7,307

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

As at 30 September 2025, the Group’s gross loans and advances to corporates, which comprise large corporate,
shipping loans and loans to SMEs and the public sector and collateralised loan obligations (CLOs), amounted
to €34.9 billion, compared to €33.2 billion as at 31 December 2024, which accounted for 80.4% of the total
portfolio, compared to €30.2 billion, accounting for 78.8% of the total portfolio in 2023. Loans to individuals
amounted to €8.2 billion as at September 2025, or 19.4% of the total portfolio, compared to €8.1 billion, or 19.6%
of the total portfolio as at December 2024 and €8.1 billion or 21.2% of the total portfolio as at December 2023.
The Group’s loans to deposit ratio reached 66.7% as at 30 September 2025, compared to 63.4% as at 31 December
2024 and 61.5% as at 31 December 2023, mainly due to the increase in loans.

The Group’s customer deposits amounted to €63.8 billion as at 30 September 2025, compared to €62.7 billion as
at 31 December 2024, €59.5 billion as at 31 December 2023, and €58.3 billion in 2022.

The Group’s mortgage loans amounted to €6.3 billion (gross) as at 30 September 2025 and as at 31 December
2024.

The Group’s NPE ratio was 3.1% at 30 September 2025 and as at 31 December 2024, compared to 4.1% at 31
December 2023 and to 7% as at 31 December 2022. At 30 September 2025, the NPE (cash) coverage ratio was
72.5%, compared to 68.5% at 31 December 2024, 64.6% at 31 December 2023 and 56.2% as at 31 December
2022.

The Group’s 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). Piracus Bank is a prominent 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, e-banking. 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 six million customers with €16.8 billion in assets under management and €5.4
billion in loan balances. The mass retail segment contributes significantly to the business objectives of retail
banking. Indicatively, in 2024, it made a 57% contribution in new retail loan disbursements (70% in consumer
loans and 51% in mortgage loans), disbursing a total of €410 million in retail loans.

Affluent retail
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The Group’s affluent retail segment includes 149,000 customers with €23.5 billion in assets under management
as of 31 December 2024, marking a 8.9% 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 2024, the affluent retail segment attracted €952
million in new deposits and €889 million in new investments, covering almost 73% contribution in new retail
investment target. Moreover, the affluent retail segment took up 52% of total retail production of investment-
linked insurance programmes.

The Group’s main distribution channels

As at 30 September 2025, the Group had a network of 368 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 30
September 2025:

Region of Greece Branches %

ALICA ettt ettt e a et ettt e h et n ettt h e eae ekt enten e bt eae bt entenbeebeeheebeeneenaennenaenne 132 359
Central Macedonia. 62 16.8
PRIOPONNESE. ...ttt ettt ettt ettt e st en e st et e ebeesees s e st enteebeseeeneeneentennenees 20 54
WESLEITL GTEECE ....evveeetieeeteeeete st ettt et e et ettt e st es et et e bt se e e st e neent e e et e st s st eneeneentenbenseeneeneensensentes 21 5.7
CIete..vveeieiieiienie e 22 6.0
Eastern Macedonia and Thrace. 22 6.0
Continental Greece................... e 22 6.0
TRESSALY ...ttt ettt ettt ettt e te e te et e st et e sbeeaeete e st esb et e ehe b e esees s et e b e ebeeaeete et enaeseren 19 5.2
SOULNETN ACZEAN S@A......ecueiuieiieiiiieeie ettt ettt et sttt et e et ettt et e et et e st e st e et e sneeneeneennesens 16 43
Epirus ....cooeveeeveennne 8 2.2
Western Macedonia... 10 2.7
Ionian Sea........c......... 5 1.4
INOTHEIT ACZEAN SCA.....e.vieiiieiieietiteeie ettt ettt ettt sae et es e e e aesae et eneentesbesseebesneeneensensenne 9 24
TOTAL.....ooeeieeeee ettt et h ettt h e n st a e et be et s et e et e b ettt ententenneneen 368 100%

Source: Unaudited data provided by Piraeus Bank.
The Group also has 1,642 ATMs across Greece, providing broad geographic coverage.

The ATM network (which is accessible to customers through the use of debit, credit and prepaid 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.

As part of its ongoing efforts to enhance the quality of customer service, Piracus Bank became the first bank in
Greece to introduce a new branch model designed to elevate the customer experience to the standards of leading
global commercial banks. This transformation includes upgraded digital services, improved customer support, and
redesigned branch layouts that integrate technology with a human-centred approach. The shift toward “phygital”
service and sales points, combining physical presence with digital capabilities, is a key driver in strengthening
Piracus Bank’s competitive advantage in digital banking. As at 31 December 2024, a total of 217 branches had
been converted to the new model. As at the Prospectus Date, the Group’s branch network in Greece consisted of
368 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 amounted to €42.3 billion as at 30 September 2025,
compared to €42.7 billion as at 31 December 2024.

Net sales of mutual funds (i.e., sales minus redemptions for the period) to retail customers for the nine-month
period ended 30 September 2025 amounted approximately to €900 million, at the same level as in the nine-
month period ended 30 September 2024.

Retail lending
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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 30 September 2025, the Group’s total portfolio of retail lending at amortised cost, which includes mortgages,
consumer, personal and other loans, and credit cards was €8.2 billion (representing 19% of the Group’s gross loan
portfolio), compared to €8.1 billion as at 31 December 2024 (representing 19.6% of the Group’s gross loan
portfolio), €8.1 billion as at 31 December 2023 (representing 21.2% of the Group’s gross loan portfolio) and €8.8
billion as at 31 December 2022 (representing 22.6% of the Group’s gross loan portfolio). In September 2025,
loan balances to individuals increased by €108 million, evidenced by the increase in all product categories of the
lending portfolio.

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 2022, 2023 and 2024, as well as 30 September 2025.

As at 30
As at 31 December September
(€ in millions) 2022 2023 2024 2025
6,879 6,454 6,304 6,318
1,410 1,224 1,260 1,308
485 437 533 578
8,774 8,115 8,096 8,204

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim 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 30 September 2025, the Group’s portfolio of mortgage loans in Greece amounted to €6.3 billion, same as at
31 December 2024, and €6.5 billion as at 31 December 2023, a decrease of approximately 2.3%. In 2022, the
portfolio amounted to €6.9 billion, meaning the portfolio decreased by approximately 6.2% from 2022 to 2023.

Consumer, personal and other loans and credit cards

The Group offers a wide range of personal consumer loans and credit cards. As at 30 September 2025, the
Group’s portfolio amounted to €1.3 billion, same as at December 2024, compared to €1.2 billion as at 31
December 2023, representing a 3.1% increase from 31 December 2023 and a 13.2% decrease from 31 December
2022 (€1.4 billion).

The Group’s credit card balances amounted to €578 million as at 30 September 2025, compared to €533 million
as at 31 December 2024, €437 million as at 31 December 2023 and €485 million as at 31 December 2022.

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

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 €2.0 billion in
2022, €1.7 billion in 2023 and €3.0 billion in 2024.

Corporate deposits

The Group’s corporate deposit balances amounted to €21.2 billion as at 30 September 2025, compared to €20.0
billion as at 31 December 2024. Corporate deposit balances steadily increased by €2.4 billion between 31
December 2022 and 31 December 2024.
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Corporate lending

The Group’s business financing maintains significant diversity in all sectors of the economy, with an emphasis
on SMEs (enterprises with an annual turnover between €2.5 million and €50 million). 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 and the public sector (including large corporates, SMEs and the public
sector) grossed up with the PPA adjustment, amounted to €34.9 billion as at 30 September 2025, compared to
€33.2 billion as at 31 December 2024 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 and public sector lending portfolio as at 31 December 2022, 2023 and
2024, as well as 30 September 2025:

As at 30
As at 31 December September
(€ in millions) 2022 2023 2024 2025
Large Corporate........cocuevuernueeiuerneiieenieeeese e 19,085 19,996 22,921 25,329
9,257 9,203 9,370 9,523
1,623 999 955 60
Total....c.oooiiiiiiic e 29,964 30,197 33,246 34,913

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

The Group’s corporate and public sector lending portfolio reached €34.9 million as at 30 September 2025, 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 amounted to €8.2 billion as at 30 September
2025, compared to €10.3 billion in 2024, €7.8 billion in 2023 and €7.0 billion in 2022.

Large corporate unit (excluding senior notes)

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 (infrastructure advisory). 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.

Total exposure (including letters of credit and letters of guarantee), stood at €18.5 billion as at 30 September 2025,
compared to €15.5 billion as at 31 December 2024 and €13.6 billion as at 31 December 2023.

Loan syndications unit

The loan syndications unit is one of the Group’s central units and serves its domestic and international syndicated
loan market. The syndicated loan portfolio is well diversified across all asset class and refers to all corporate and
investment banking (“CIB”) business 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 unit 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 merger and acquisition financing.

Shipping finance unit

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.

Total exposure (including letters of credit and letters of guarantee) stood at €3.8 billion as at 30 September 2025,
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compared to €3.6 billion as at 31 December 2024 and €2.6 billion as at 31 December 2023.
SMEs unit

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.

Total exposure (including letters of credit and letters of guarantee) stood at €7.1 billion as at 30 September 2025,
compared to €6.9 billion as at 31 December 2024 and €6.4 billion as at 31 December 2023.

Small businesses unit

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 (“SB customers™). It is a key segment due to its significant size,
supporting approximately 627,000 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 customers classified as “priority”, aiming to understand and meet their specific needs while ensuring value
generation more effectively.

The small business segment is expanding its business lending portfolio, which amounted to €2.5 billion performing
loans as at 30 September 2025, compared to €2.3 billion as at 30 September 2024. The small business segment
equalled €2.5 billion performing loans as at 31 December 2024, reflecting a 10% increase compared to 2023. 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.

Agricultural banking unit

Piraeus Bank serves approximately 600,000 farmers nationwide and provides support to breeders, fishermen, and
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.

Piraeus 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.

Sustainable and development banking unit

The specialised Development & Sustainable Banking/Financial Institutions unit is responsible for integrating ESG
key performance indicators and sustainability performance targets into Piraeus Bank’s lending products. It also
conducts environmental and social risk assessments across the entire corporate portfolio. Additionally, the unit
prepares feasibility studies for financial proposals related to renewable energy source (“RES”) projects, assessing
factors such as equipment selection, indicative costs, productivity estimates, and installer experience.

The unit also manages relationships with Greek and international development organisations, including the
Hellenic Development Bank, the European Investment Bank, and the European Investment Fund, facilitating the
provision of financial products that promote sustainable investments and responsible entrepreneurship.
Furthermore, it oversees the overall management of RRF loans, evaluating their eligibility and maintaining Piraeus
Bank’s relationship with the RRF managing authority.

Piracus Bank actively designs, develops, and promotes specialised financing products to support innovative
investments and green technologies across all business sectors. These include financing for legal entities and
individuals to improve energy efficiency in households and facilities, support self-generation for energy needs,
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invest in electricity production from RES, and assist entities committed to improving their ESG performance. As
at 31 December 2024, the outstanding balance of Piracus Bank’s sustainable finance portfolio stood at €3.8 billion.

Transaction banking unit

Piraeus Bank’s transaction banking unit offers a comprehensive suite of wholesale banking services designed to
help CIB clientele efficiently manage their day-to-day transactions. As a key component of Piraeus Bank’s
ongoing digital transformation, transaction banking is at the forefront of delivering innovative and sustainable
solutions, enhancing client productivity, and reinforcing Piracus Bank’ s leadership position within Greece’s
banking ecosystem.

During 2024, this unit continued to advance Piraeus Bank’s digital transformation by focusing on increasing the
utilisation of digital channels. The total value of payment transactions serviced by the unit rose by approximately
13% year-on-year, reaching €44 billion, with 98% of credit transfers executed through digital channels.

Leasing

Piraeus Bank’s subsidiary, Piracus Leasing S.A. (“Piracus 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.

Piraeus Leasing is 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, having a market
share of 29% as at 31 December 2024.4

As at 30 September 2025, Piracus Leasing’s exposures amounted to €815 million, a decrease of €4 million, from
€819 million as at 30 September 2024. As of 31 December 2024, Piracus Leasing’s portfolio stood at €818 million,
reflecting a steady increase compared to 31 December 2023.

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 Piracus Bank’s 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 2024, it achieved the third position as
an Export Factor during the 56th FCI Annual Conference.

Total assets of Piracus Factoring S.A. amounted to €886 million as at 31 December 2024 compared to €864 million
as at 31 December 2023.

As at 30 September 2025, total assets of Piraeus Factoring S.A. amounted to €878 million, compared to €762
million as at 30 September 2024.

Investment banking

Piraeus 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.

Custodian services

The Group offers a comprehensive and diversified range of custodian services designed to meet the unique needs
of domestic and international institutional investors, corporate entities, retail customers and private clients. The
Group provides a full 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 alicensed custodian and general clearing member for local equities, derivatives, and energy products, the Group

42 Source: https://aglc.gr/?page id=1533&lang=en.
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ensures a holistic approach to custody solutions.
Piraeus Financial Markets

Piraecus 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 in 2022 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. These include investment solutions for private, corporate and institutional asset managers.

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 Piracus Asset Management MFMC and Iolcus, and the Economic Research &
Investment Strategy Unit.

Piraeus Asset Management MEFMC

Piraeus Asset Management, authorised and regulated by the HCMC to manage undertakings for collective
investment in transferable securities and provide investment services, is a wholly owned subsidiary of Piraeus
Bank. With approximately €6.4 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.

lolcus Investments AIFM

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 €1.2 billion.

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.

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. Piraeus 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
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ATHEX listed companies.

In 2024, Piracus Securities S.A. was positioned first in the Greek brokerage market for the sixth consecutive year,
with a 26.4% market share according to the ATHEX. As at 30 September 2025, Piraeus Securities’ market share
stood at 22.72%.

Central functions
Digital banking

Piracus Bank’s digital banking service is one of the leading banking platforms in Greece, with an estimated 36%
market share in e-banking, according to internal estimates. The platform offers comprehensive web and mobile
banking services and has received multiple distinctions both domestically and internationally for its innovation
and customer-centric approach.

The use of digital banking and the number of executed transactions increased in 2024. In particular, compared to
2023:

e  web banking users increased by 4% and web banking transactions rose by 2%;
e mobile banking users increased by 15% and mobile banking transactions increased by 33%; and
e  overall digital platform users grew by 7% and transactions increased by 15%.

The digital index in digital service channels reached 99% in 2024 compared to 97% in 2023. As at 30 September
2025, the index remained at 99%. This index is defined as the percentage of the number of the transactions that
were executed through Piracus Bank’s digital channels compared to the number of the similar transactions executed
at Piraeus Bank as a whole.

Payments

Piracus Bank seeks to create synergies both within and outside the organisation, continuously enhance its
portfolio of payment products and services, and stay aligned with market trends and evolving consumer needs. At
the same time, it remains committed to sustainability and innovation, while actively pursuing new revenue streams
and cost-efficiency opportunities.

Cards issuing

The Group is one of the main card issuers in Greece with approximately six million cards in circulation at the end
of 2024. During 2024, the turnover of card purchases amounted to €19.7 billion with 707 million transactions,
recording an annual increase of 14%, with the turnover of cash withdrawals through cards amounting to €16.7
billion, with 64.2 million transactions.

More specifically, the Group had 776,884 credit cards in circulation as at the end of 2024 and 750,409 as at 30
September 2025. The credit card loan balances of Piracus Bank in Greece amounted to €422 million as of 31
December 2024 and increased to €468 million as at 30 September 2025.

Alternative Payment methods

Beyond card usage, a significant share of consumer transactions is now conducted through instant payments, credit
transfers, and direct debits. In particular, interbank services such as the IRIS data platform (“IRIS”), IRIS payments
for e-commerce, and IRIS instant payments for professionals, family businesses, and consumers have been
increasingly gaining traction among users in Greece.

Piraeus Bank offers all these alternative payment methods through a comprehensive network of branches, ATMs,
its web banking platform, and mobile application, achieving strong market shares across categories

4.8 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
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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.

4.9 Property and equipment

As at 30 September 2025 the net book value of the Group’s property and equipment amounted to €807 million,
of which €550 million related to land and buildings.

Non-core assets
Group Real Estate

The Group Real Estate (“GRE”) unit is responsible for the planning, specialisation and implementation of the
strategy and policies concerning the Group’s exposure to real estate. GRE is fully aligned with the Group’s
engagement for sustainable development through actions related to the environment, society and corporate
governance. GRE’s main mission is the creation of a robust corporate governance framework regarding real estate.
It develops and implements the strategy for real estate related to the active management and monitoring of the
Group’s real estate portfolio with the aim of enhancing its added value to the Group. In addition, GRE’s
responsibilities include the supervision and control of REO Servicers in order to ensure compliance with the terms
of the respective agreements, as well as the achievement of the Group’s strategic goals. Lastly, a stable monitoring
and reporting framework has been created for the Group’s overall exposure to real estate.

Trastor Real Estate Investment Company S.A.

Trastor REIC is a listed real estate investment company focused on investing in and managing a portfolio of
commercial real estate assets in Greece. Through its value-add investment strategy and proactive asset
management, the company aims to deliver consistent, superior returns while building a resilient portfolio that
supports long-term growth and shareholder value creation.

As at 31 December 2024, Trastor REIC’s value of investment property amounted to approximately €0.67 billion.
As at 31 December 2024, the company reported profit after tax of €33.4 million, primarily driven by revaluation
gains on investment property, marking a 47.5% increase from the previous year. Rental income also rose by 19.6%
to €30.6 million, reflecting the successful execution of its long-term strategy.

4.10 Investments
Historical Investments 2022-2024 and up to the Prospectus Date

The table below summarizes the investments made by the Group in terms of additions / capital contributions during
the years ended 31 December 2022, 2023 and 2024, as well as during the nine-month period ended 30 September
2025:

Nine months

ended 30

Year ended 31 December September
(amount in € millions) 2022 2023 2024 2025
Property and equipment
Land and buildings ..........ccccevereniiieienieieneceee e 5 7 24 16
Equipment and other tangible assets . 25 19 42 15
Right 0f US€ @SSEtS .....cuevireiiieiriicereeeeeeeeeeeeee 23 27 40 37
Assets under construction / development................c........ 5 8 33 38
Leasehold improvements . 5 6 14 11
TOLAL (A) oo 63 68 152 117
Intangible assets
GOOAWILL....eviiieiiecie et - - - -
Software and software 1€ases..........cccevveiveveencinencnnne 71 91 85 66
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Total (B) ...coovoniiiiiiiiececcce e 71 91 85 66
Investment property

Owned property ..... 66 33 112 22
Right of use assets . . - - - -
TOtAl (C) ..o 66 33 112 22
Investment in associated undertakings and

joint ventures (D) ..........coceviriiiniinieeeceees 0 121 9 133
Total Investments (A+B+C+D) ............ccocoevinverinnne 200 313 358 338

Material Investments in Progress or Committed to

As of the Prospectus Date, there are no material investments of the Group currently in progress or for which firm
commitments have been made.

4.11 Employees

As at 30 September 2025, the number of employees was 7,307. As at 31 December 2024, the number of employees
was 7,262. At the end of December 2024, 58% of the Group’s total employees were female and 42% were male.

As at 31 December 2023, the number of employees was 7,672, whereas as at 31 December 2022 the number of
employees was 8,292.

The workforce is distributed across three age groups: 2% are under 30 years old, 64% are between 30 and 50, and
34% are over 50. This diverse age structure promotes a healthy balance between experience and fresh perspectives,
which is essential for the Group’s sustained growth and long-term resilience.

In addition, the Group places strong emphasis on fostering workplace values such as integrity, trust, commitment,
teamwork, and diversity. These values underpin its approach to ensuring equal opportunities for continuous
employee development and the adoption of non-discriminatory practices in recruitment. The Group implements
structured selection systems to maintain transparency and fairness throughout the hiring process.

Aligned with its people-focused strategy, the Group aims to offer competitive remuneration packages based on
market benchmarks. This approach is designed to drive high performance, retain top talent, and maintain a
competitive edge. In doing so, the Group enhances employee loyalty, promotes engagement and productivity,
sustains high morale, and supports the overall well-being and quality of life of its employees.

The Group is committed to maintaining a safe, fair, and supportive working environment under a transparent and
compliant employment framework. It has adopted a robust set of policies and procedures to ensure full compliance
with labour laws, respect for human rights, and alignment with best practices in employee relations.

The Group complies with all relevant legal, contractual, and collective bargaining obligations. Senior management
meets with employees’ union representatives at least once a month to inform them of key operational updates and
strategic developments. All employees are compensated and receive benefits in accordance with applicable
employment contracts and collective labour agreements.

4.12 Technology and Infrastructure

Piracus Bank’s transformation over the last few years has been driven by a clear ambition: to enable the Group’s
business aspirations, i.e., strengthening customer experience, improving cost efficiency, unlocking new revenue
streams, and reinforcing resilience. At the heart of this ambition lies a sustained investment programme in
technology and infrastructure, designed not only to address the pressing challenges of the past, but to ensure the
Bank is strategically positioned for the future.

Across all areas of technology and operations, 2024 and 2025 marked a decisive shift from foundational digitisation
to intelligent scale-up. The Bank delivered substantial enhancements in its digital channels, modernised its
technology core, introduced intelligent automation at scale, leveraged Al to industrial effect, reinforced its cyber
resilience, and embedded new governance and operating model practices. These efforts have already produced
measurable business impact and will continue into 2026 and beyond.

As we look ahead, our focus remains unwavering: to deliver a technology and operations foundation that is resilient
by design, intelligent at scale, and responsive to the evolving needs of the Group and its stakeholders. This is not
transformation for its own sake; it is transformation in service of performance, trust and long-term strategic
advantage.
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4.13 Tax-related matters

For the fiscal year of 2022, 2023 and 2024, 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 Articles 65A of Greek Law 4174/2013 (as replaced by Article 78 of Greek Law 5104/2024
and currently in force) and 78 of Greek Law 5104/2024 as it is in force until today. The reports issued were
unqualified. Regarding Piraeus Bank 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 (as replaced by Article 78 of Greek Law 5104/2024 and currently in force) and 78 of Greek
Law 5104/2024, the tax administration retains the right to proceed with a tax audit in accordance with Article 27
et seq. of Greek Law 5104/2024.
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5 THE REVERSE MERGER
5.1 Context and General Description

Piraeus Bank is currently engaged in reverse merger proceedings with the société anonyme (financial holding
company) under the corporate name “Piracus Financial Holdings S.A.” (hereinafter referred to as the “Absorbed
Entity” and together with Piracus Bank hereinafter referred to as the “Merging Entities”). In particular, the
Absorbed Entity shall be merged with Piracus Bank, through a merger by absorption, by way of consolidation of
the assets and liabilities of the Merging Entities as depicted in the transformation balance sheets of the Merging
Entities dated 31 March 2025 (hereinafter referred to as the “Transformation Balance Sheets) pursuant to the
provisions of Article 16 of Greek Law 2515/1997 and the provisions of Articles 6 para.2 and 3, 7 to 21 and 140
para.3 of Greek Law 4601/2019 (hereinafter referred to as the “Greek Corporate Transformations Law”), as
amended and in force (hereinafter referred to as the “Reverse Merger”).

The Reverse Merger was approved by the ECB (acting through the SSM with the Bank of Greece) under Article
16 of Greek Law 2515/1997 in conjunction with Articles 4 and 9 of the SSM Regulation, on 24 July 2025. The
completion of the Reverse Merger, the terms of which are set out in Section 5.2 “The Reverse Merger—
Information on the Absorbed Facility—The Draft Merger Agreement” of the Prospectus, is expected on or around
19 December 2025, subject to obtaining all necessary regulatory authorisations and corporate approvals, including
(1) the approval of the Ministry of Development, as well as (ii) all necessary corporate approvals including those
by the extraordinary General Meetings of the Absorbing Entity and the Absorbed Entity scheduled to be held on
5 December 2025. On 24 July 2025, the ECB authorised the merger by absorption of Piracus Holdings into Piracus
Bank and approved the amendments to the Articles of Association of Piracus Bank in order to reflect the Reverse
Merger.

The Reverse Merger aims to establish a new corporate structure for the Group, under which Piraeus Bank will
become the parent entity. This restructuring is intended to support the achievement of Piracus Bank’s updated
strategic goals and key priorities. Specifically, the Reverse Merger will enable Piraeus Bank to:

e accelerate shareholder value creation through strong capital generation and improved capital allocation;
e facilitate smooth dividend distributions to shareholders;

e enhance cost rationalisation and efficiency by eliminating redundancies and optimising operational and cost
synergies, in alignment with Piraeus Bank’s ongoing transformation programme;

e reduce administrative burdens and improve operational efficiency through unified financial reporting;
e capitalise on existing investments in talent, digital infrastructure, and change management;

e strengthen corporate governance, controls, and management effectiveness by simplifying the corporate
structure (e.g., a single Board of Directors and consolidated committees);

e integrate ESG principles more effectively into Piraeus Bank’s business model and operations; and

e reduce the cost of borrowing by leveraging Piracus Bank’s higher credit rating relative to that of Piraeus
Holdings.

Following the completion of the Reverse Merger, the assets and liabilities of the Absorbed Entity shall be
transferred to Piracus Bank by way of universal succession and the shareholders of the Absorbed Entity shall
become shareholders of Piracus Bank.

Prior to the completion of the Reverse Merger, the organisational chart of the Merging Entities within the PFH
Group is as follows:
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PFH Group structure

Piraeus Financial Holdings
Financial Holding Company - Listed on Athex
Organisational chart*

Piraeus Bank Credit Institution Snappi Piraeus Agency Solutions JSC Piraeus Bank ICB Piraeus Group Capital
100% subsidiary 55% subsidiary 100% subsidiary 99.99% subsidiary 100% subsidiary

All subsidiaries, associates and joint
ventures of Piraeus Bank

*>5% holding

For the detailed organisational structure of the Group, please refer to Section 4.5 “Group’s Business Overview—
Organisational Structure”.

5.2 Information on the Absorbed Entity
General Information

Piraeus Holdings was 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 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 (current Piracus Holdings)
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 under the corporate name “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 Corporate Transformation Law, as well as Article 145 of the Banking Law. On 30 December 2020,
the core banking operations of the former Piracus Bank Sociét¢é Anonyme were demerged, by way of hive-down,
and were contributed into a 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 Sociét¢é Anonyme” 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 GCR with Registration Number 2442564.

Following the Demerger, 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.”. Piraeus Financial Holdings S.A. (i) currently holds 100% of the credit institution under
the corporate name “Piracus Bank Sociét¢ 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 Piraeus 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 Piraeus Financial Holdings S.A., as determined by its Articles of Association, has been extended
until 6 July 2099.

Piraeus 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
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https://www.piraeusholdings.gr and its LEI (Legal Entity Identifier) is M6AD1Y1KW32H8THQ6F76. 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. 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.

Statutory Auditors
Piraeus Holdings is audited by independent certified auditors.

The 2024 Annual Financial Statements of the PFH Group 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 2024 Annual Financial Statements were approved by the Board of Directors on 27 February 2024 and
by the General Assembly on 14 April 2025.These financial statements, together with the Independent Auditors’
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 Piraeus Holdings
(https://www.piracusholdings.gr/en/investors/financials/financial-statements).

The 2023 Annual Financial Statements of the PFH Group 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 and
by the General Assembly on 28 June 2024. These financial statements, together with the Independent Auditors’
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 Piraeus Holdings
(https://www.piracusholdings.gr/en/investors/financials/financial-statements).

The 2022 Annual Financial Statements of the PFH Group 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 Auditors’ 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.piraeusholdings.gr/en/investors/financials/financial-statements)

Business Description

Piraeus Holdings holds 100% of the share capital of Piracus Bank. For more information regarding the business
activity of the Group, please refer to Section 4 “Group’s Business Overview” of the Prospectus.

In addition to the activities of the Group, Piracus Holdings owns 100% of Piracus Agency Solutions Single-
Member Societe Anonyme for the Provision of Insurance Products’ Distribution Services and Financial Services.
In addition, it operates in Ukraine through the Ukrainian bank PIRAEUS BANK ICB, JSC which became a
member of the Group following the acquisition of International Commercial Bank JSC. PIRAEUS BANK ICB,
JSC offers banking products and services to individuals, SMEs and corporate clients through its presence in major
regions of Ukraine.

Piraeus Holdings owns 55% of Snappi, a mobile only bank with a pan-European banking licence that caters the
needs of the new generation.

There have been no significant changes having an impact on the operations and principal activities of Piraeus
Holdings since 30 September 2025.

Corporate Governance Overview
Board of Directors

As at the Prospectus Date, the composition of the Absorbed Entity’s Board of Directors is presented below:
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Full Name Capacity Profession Date of 1st Appointment

George P. Handjinicolaou.............. Chairman of the Board of Directors—Non- Finance & Economics 1 November 2016
Executive Member
Karel G. De Boeck ... Vice-Chairman— Economics 8 June 2016

Independent ~ Non-Executive = Member,
Senior Independent Director

Christos I. Megalou ..........c.cceuue. Managing Director (CEO) (Chief Executive Finance & Economics 8 March 2017
Officer)—Executive Member

Vasileios D. Koutentakis................ Member of the Board of Directors— Electrical Engineering 28 May 2020
Executive Member

Venetia G. Kontogouris................. Member of the Board of Directors— Economics 28 June 2017
Independent Non-Executive Member

Enrico Tommaso C. Cucchiani...... Member of the Board of Directors— Finance 1 November 2016
Independent Non-Executive Member

David R. Hexter........cccccoceeruennnene Member of the Board of Directors— Finance 27 January 2016
Independent Non-Executive Member

Andrew D. Panzures...........ccccoe.... Member of the Board of Directors— Finance 26 June 2020
Independent Non-Executive Member

Anne J. Weatherston...................... Member of the Board of Directors— Business and IT 26 June 2020
Independent Non-Executive Member programming

Maria I. Semedalas...........c.ccc...... Member of the Board of Directors— Finance and 22 February 2024
Independent Non-Executive Member Management

Jeremy Masding ..........ccceceveuennene Member of the Board of Directors— Finance 7 March 2025
Independent Non-Executive Member

Alexander Z. Blades.........c.ccceue. Member of Board of Directors—Non- Law 27 January 2016
Executive Member

Paola Giannotti.........ccccccueeeuennene Member of Board of Directors—Non- Finance 6 September 2024

Executive Member

Committees of the Board of Directors of the Absorbed Entity and the Group Executive Committee
The organisational chart of Piraecus Holdings provides for the following committees:

e the Audit Committee;

e the Risk Committee;

e the Remuneration Committee;

e the Nomination Committee; and

e the Group Executive Committee.

The above committees of the Absorbed Entity comprise the same members as the respective committees of Piraeus
Bank. For more information on the role and composition of the committees, please refer to Section 8
“Administrative, Management and Supervisory Bodies and Senior Management” of the Prospectus.

Major Shareholders

For the shareholding structure of Piraeus Holdings as at the Prospectus Date, see Section 9 “Major Shareholders™
of the Prospectus.

Regulatory Overview

The Absorbed Entity, being the 100% parent entity of Piraecus Bank, is a parent financial holding company within
the meaning of Article 3(1)(26) of the Banking Law. Following the transposition of CRD V in Greek legislation
by virtue of Greek Law 4799/2021, the Absorbed Entity received approval from the ECB and the Bank of Greece
to operate as financial holding company on 18 January 2022 with the following conditions provided in Article
22A(4) of the Banking Law having been fulfilled:

(a) the internal arrangements and distribution of tasks within the Group are adequate for the purpose of
complying with the requirements that are imposed by the Banking Law (as amended to transpose CRD
V) and the CRR on a consolidated basis or sub-consolidated basis and, in particular, are appropriate to:
(i) coordinate all the subsidiaries of the financial holding company through, among other things, the
adequate distribution of tasks among subsidiary institutions, if required; (ii) prevent or manage intra-
group conflicts; and (iii) enforce the Group-wide policies set by the parent financial holding company
throughout the Group;
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(b) the structural organisation of the Group of which the financial holding company is part does not obstruct
or otherwise prevent the effective supervision of the subsidiary institutions or parent institution as
concerns the individual, consolidated and, where appropriate, sub-consolidated obligations to which they
are subject. The assessment of that criterion must take into account, in particular: (i) the position of the
financial holding company in a multi-layered group; (ii) the shareholding structure; and (iii) the role of
the financial holding company within the Group;

(c) the criteria set out in Article 14 (regarding the shareholders) and the requirements laid down in Article
114 (regarding suitability of the board members) of the Banking Law are met;

Where the ECB and the Bank of Greece have established that the conditions set out above are not met or have
ceased to be met, the Absorbed Entity shall be subject to appropriate supervisory measures to ensure or restore,
as the case may be, continuity and integrity of consolidated supervision and ensuring compliance with the
requirements laid down in the Banking Law and in the CRR on a consolidated basis. In accordance with Article
22A(9) of the Banking Law, these supervisory measures may include:

(a) suspending the exercise of voting rights attached to the shares of the subsidiary institutions held by the
Absorbed Entity;

(b) issuing injunctions or penalties against the Absorbed Entity or the members of the management body and
managers;

(c) giving instructions or directions to the Absorbed Entity to transfer to its shareholders the participations
in its subsidiary institutions;

(d) designating on a temporary basis another financial holding company, mixed financial holding company
or institution within the group as responsible for ensuring compliance with the requirements laid down
in the Greek Banking Law and in CRR on a consolidated basis;

(e) restricting or prohibiting distributions or interest payments to shareholders;

(f) requiring the Absorbed Entity to divest from or reduce holdings in institutions or other financial sector
entities; and

(g) requiring the Absorbed Entity to submit a plan on return, without delay, to compliance.
Share Capital and Corporate Purpose

The share capital represents the par value of the Absorbed Entity’s shares fully issued and outstanding. Any
proceeds in excess of par value are recorded in the share premium reserve. As at the Prospectus Date, the Absorbed
Entity’s share capital amounts to €1,162,841,517.39 divided into 1,250,367,223 ordinary registered shares of
nominal value of €0.93 each. Furthermore, as at the Prospectus Date, the Absorbed Entity directly and through
the Absorbing Entity currently holds 14,414,195 shares issued by the Absorbed Entity (treasury shares) with a
nominal value of €0.93 each, which represent in total an amount of €13,405,201.35 in the share capital of the
Absorbed Entity and have been acquired under the two tranches of the share buyback programme (the “Share
Buyback Programme”) which was approved by the resolutions of the General Meetings of the Absorbed Entity
dated 14 April 2025 and 23 September 2025.

The initial tranche of the Share Buyback Programme consisted of the purchase of up to 5,555,556 treasury shares
and its duration was set until 14 April 2027, subject to certain conditions. Following the respective decision of the
Board of Directors of the Absorbed Entity on 26 September 2025, the Absorbed Entity announced on 29
September 2025 the commencement of the initial tranche of the Share Buyback Programme. From 29 September
2025 to 3 October 2025, the Absorbed Entity repurchased, within the framework of the Share Buyback
Programme, a total of 1,652,890 shares traded on the Athens Stock Exchange, with an average purchase price of
€7.343194 per share and a total cost of €12,137,491.72. Further, from 6 October 2025 until 10 October 2025, the
Absorbed Entity repurchased a total of additional 950,000 shares traded on the Athens Stock Exchange, with an
average purchase price of €7.555848 per share and a total cost of €7,178,055.20. Finally, from 6 October 2025
until 10 October 2025, the Absorbed Entity repurchased a total of additional 765,490 treasury shares with an
average purchase price of €7.396528 per share and a total cost of €5,661,968.40. On 17 October 2025, the
Absorbed Entity announced that the initial tranche of the Share Buyback Programme was concluded.

The additional tranche of the Share Buyback Programme consists of the purchase of up to 22,222,222 treasury
shares and its duration has been set until 14 April, 2027, subject to certain conditions. The commencement of the
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additional tranche was announced on 17 October 2025. On 27 October 2025, the Absorbed Entity informed the
public that during the period from 17 October 2025 to 24 October 2025, the Absorbing Company repurchased,
within the framework of the Share Buyback Programme, a total of 4,550,000 shares issued by the Absorbed Entity
and traded on the Athens Stock Exchange, with an average purchase price of €7.040884 per share and a total cost
0f €32,036,023.26.

Treasury shares acquired from time to time under (i) the initial tranche of the Share Buyback Programme, will be
used for all lawful purposes, including, without limitation, share capital reduction and cancellation, as well as
distribution within the framework of existing variable remuneration schemes for the management and employees
of the Absorbed Entity and the PFH Group, prior to the completion of the Reverse Merger, and (ii) the additional
tranche of the Share Buyback Programme, will be cancelled in order to enhance the return to shareholders and
improving the “Earning per share” and “Distribution per share” ratios.

The corporate purpose of the Absorbed Entity includes the direct and indirect participation in domestic and foreign
companies and entities of any legal form and purpose. Furthermore, the Absorbed Entity undertakes or conducts
insurance distribution activities on a retainer, pursuant to the provisions of Law 4583/2018, as in force from time
to time, for and on behalf of one or several insurance undertakings (insurance agent). The Absorbed Entity also
provides financial advisory services involving planning, development, research, reorganisation and/or resolution,
assessment, business strategy, acquisitions, sales, mergers and restructuring of companies, including providing
financial advisory services in private insurance issues. It also provides specialised shareholder registry services to
domestic and/or foreign entities of any form and purpose, whether listed or not.

In the context of the above business scope, the Absorbed Entity may co-operate with, represent and act as agent
for other undertakings, jointly act with third parties or assign the activities undertaken in whole and/or in part to
third parties in Greece or abroad, participate in any undertaking, as well as establish subsidiaries in Greece and
abroad, to finance and provide guarantees for related parties and third parties and assign the use of its facilities
and staff to third parties, and to undertake the aforementioned activities on behalf of third parties and use the
facilities and staff of third parties.

Consolidated Financial Information concerning the Absorbed Entity

The following tables set forth the consolidated financial information of the PFH Group for the financial years 2022
to 2024 and the nine-month period ended 30 September 2024 and 30 September 2025 as extracted from the 2024
Annual Financial Statements of the PFH Group, the 2023 Annual Financial Statements of the PFH Group, the
2024 Interim Financial Statements of the PFH Group and the 2025 Interim Financial Statements of the PFH Group:

Income statement

Nine months ended 30

Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Continuing operations:

Interest and similar income.............ccceeveeveennnnn. 1,691 2,799 3,108 2,359 2,004
Interest expense and similar charges.................. (339) (797) (1,020) (784) (578)
Net interest income ...............coooeveveeiieienenenne 1,353 2,003 2,088 1,575 1,426
Fee and commission income 508 554 656 488 494
Fee and commission eXpense..........c.ccceveeevenene (87) (86) (95) (68) (74)
Net fee and commission income..................... 421 468 561 419 420
Income from non-banking activities 64 79 87 61 69
Dividend inCoOme .......coccevveveeerieinenieenieeeene 2 1 4 4 4

Net gains/(losses) from financial instruments

measured at fair value through profit or loss

(“FVTPL”) ottt 359 23 68 40 70
Net gains/(losses) from financial instruments

measured at fair value through other

comprehensive income (“FVTOCI”)............ 111 2 5 5 0
Net gains/(losses) from derecognition of

financial instruments measured at amortised

COSE ottt 34) (1) ®) ®) 0
Net gains/(losses) from loss of control over

subsidiaries/disposal of associates and joint

VENEULES ..vveeneientieniieniieeieeenieeneenteesseenaeeseeennne 278 32 - - 15
Net other income/(eXpenses)........coceeveeevervennens 29 — (48) (68) (19)
Total net income 2,582 2,607 2,757 2,027 1,985
Staff COSES ..vvivriririeteeee et (446) (442) (455) (303) (302)
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Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Administrative eXpenses...........ccveeeveeerernrennne (337) (315) (303) (221) (248)
Depreciation and amortisation.............ccccceeueeeee (106) (106) (119) (88) 97)
Net gain/(losses) from sale of property and

equipment and intangible assets.................... @ - @ @ 0
Total operating eXpenses ................c..c..o....... (889) (863) 877) (613) (647)
Profit before provisions, impairment and

other credit-risk related expenses.............. 1,693 1,744 1,880 1,413 1,338
Impairment (losses)/releases on loans and

advances to customers at amortised cost....... (472) (404) (181) (79) (141)
Other credit-risk related expenses on loans and

advances to customers at amortised cost....... (142) (136) 99) (74) (56)
Impairment (losses)/releases on other assets...... 47) (52) (68) (37) 6)
Impairment on subsidiaries and associates......... 2) (1) 19 - 3)
Impairment (losses) / releases on disposal

groups - - (64) - 3
Impairment of property and equipment and

INtangible asSetS.......covevververerrieeeieieieieenns - (29) 4) 2) 2)
Impairment (losses)/releases on debt securities

at amortised COSt......c.cvveererieineerceee e 4) 9 (1) - 0
Impairment (losses) / releases on debt securities - - -

measured at FVTOCI 4) 0
Other provision releases/(charges) .................... (13) (38) (50) (17) (29)
Share of profit/(loss) of associates and joint

VENTUTES .vvevvirireeiieiieteeeeesaeeee e eseensensesenes 29 (15) 5 6 0
Profit before income tax...............ccocooeeeenne. 1,037 1,078 1,436 1,210 1,104
INCOME taX EXPENSE ..vevrerrerrerrereieereereenienrennenes (140) (292) (370) (327) (289)
Profit for the period from Continuing

Operations.............cccccooeeeevininccincncce. 897 786 1,066 882 815
Profit after income tax from discontinued - - -

OPECTALIONS ..vvveeveeeeevieiie et ereete e 51 0
Profit for the period 948 786 1,066 882 815
From continuing operations:
Profit attributable to equity holders of the parent 899 788 1,066 882 820
Non-controlling interest ............cceveeveeevevrennene 2) 2) - 1 )
From discontinued operations:
Profit attributable to equity holders of the parent 51 - - - -
Non-controlling interest............ccueeeveerveerennne - - - - -
Earnings per share attributable to equity

holders of the parent (in euros):
From continuing operations:
Basic & diluted........ccoveeviniiiniiiiiniecee 0.72 0.63 0.86 0.71 0.66
From discontinued operations:
Basic & diluted........cccoooveeeniiiniieieeeeee 0.04 - - - -
Total
Basic & diluted........ccoveiviniiiniiiiniicee 0.76 0.63 0.86 0.71 0.66

Source: 2024 Annual Financial Statements of the PFH Group, 2023 Annual Financial Statements of the PFH Group, 2024 Interim Financial
Statements of the PFH Group and 2025 Interim Financial Statements of the PFH Group.

Statement of financial position

Nine months

ended 30
Year ended 31 December September
2022 (as

(€ in millions) reclassified)! 2023 2024 2025
ASSETS

Cash and balances with central banks.............c..ccceeevvievieivieenennn. 9,653 10,567 7,423 6,616
Due from banks............ccoeeveennnne. . 1,415 1,034 2,352 3,037
Financial assets at FVTPL.........ccccccceeieivveneennen. .. 548 609 754 1,096
Financial assets mandatorily measured at FVTPL . 182 234 285 317
Derivative financial instruments..............ccccceeveruennen. . 220 191 197 181
Loans and advances to customers at amortised cost .................... 37,367 37,527 40,685 42,364
Loans and advances to customers mandatorily measured at 205

FVTPL.c.oooieieeeee ettt 52 53 50

Investment securities . .. 11,741 13,042 15,601 16,660
Investment property...... . 1,522 1,757 1,790 1,773
Investment in subsidiaries...........ccocveeeeeveevienieniineeeenens . - - - -
Investments in associated undertakings and joint ventures.......... 1,023 1,255 1,295 1,411
Property and equipment...........c.cceeeeeeeereerienienieee e . 728 732 755 815
INtan@IbIe ASSELS ....vevirvieeeeieieiecieee ettt e 312 347 417 447
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Nine months

ended 30
Year ended 31 December September
2022 (as

(€ in millions) reclassified)! 2023 2024 2025
TaX 1€CEIVADIES....ccviiieeiieciiccieeie ettt 145 161 168 135
Deferred tax aSSELS.....c.veiierierieiriieieeieeie et e sre e e s e see e 5,974 5,703 5,363 5,090
Other assets . 3,357 2,996 2,446 2,461
Assets held for sale........ooviiiiiiicieecceeeeee e 406 241 465 454
TOtAl ASSELS ......ceecviiiiiiiieiiicceee et 74,645 76,450 80,044 83,059
LIABILITIES
DUE 0 DANKS......cevtiiciiiiieiiicr e 6,185 4,618 2,378 2,978
Due to customers 58,372 59,567 62,853 63,869
Derivative financial inStruments.............cceceeeveereerierreeseneeneennes 410 94 127 102
Debt securities in iSSUE (SENIOT) .......eevververierrieireieierieriesre e 849 295 255 238
Other borrowed funds (subordinated) 937 1,886 3,215 3,731
Current income tax Habilities.........ccceevveeviieriienienieeeeeie e 7 939 1,303 1,156
Deferred tax Habilities .........ccevvivvieriiieieiiiece e 10 13 13 16
Retirement and termination benefit obligations.. 55 9 9 11
ProviSionsS........ccceevvveveeeeciieiie e 123 52 62 55
Other liabilities.......... . 1,113 164 166 160
Liabilities held for sale ..........cooovvieiieiiiiiiiciceeeeeecee e 2 1,459 1,386 1,612
Fair Value changes of hedged items in portfolio hedges of interest

rate risk... . - - 4 4
Total labilities ............co.ocooverieieieeeee e 68,064 69,097 71,771 73,933
EQUITY
Share capital ..........cceeiiieieriiieeccee e 1,163 1,163 1,163 1,163
Share premium ............. 3,555 3,255 3,255 2,882
Other equity instruments .. 600 600 600 1,000
Less: treasury shares................... - (15) (14) (12)
Other reserves and retained €arnings ...........coocevceevereereererenennes 1,235 2,296 3,214 4,016
Capital and reserves attributable to equity

holders of the parent...................ocoevienienieniiieeeeeeeeee 6,553 7,298 8,217 9,048
Non-cONtrolling iNETeSt..........vovrvreermreemeereeieeereiesereerssesereseneens 28 56 56 79
TOtAl @QUILY .........oveeieeii e 6,581 7,353 8,273 9,127
Total liabilities and equity................ccccoooovrverrreereerreeeenan 74,645 76,450 80,044 83,059

Source: 2024 Annual Financial Statements of the PFH Group, 2023 Annual Financial Statements of the PFH Group and 2025 Interim

Financial Statements of the PFH Group.

Cash flows statement

Nine months ended 30

Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Cash flows from operating activities
Profit before inCOMe tax ........ccceeevrveeeeeieereeveeieeiens 1,087 1,078 1,436 1,210 1,104
Adjustments to profit before income tax
Add: provisions and impairment..............cccceecerueeenennne 544 514 349 135 178
Add: depreciation and amortisation charge................... 108 106 119 88 97
Add: retirement benefits, cost of voluntary exit scheme

and share based payment ..........c.cccceevereeieencennenn. 62 72 69 27 13
Net (gain)/losses from valuation of financial instruments

measured at FVTPL.......cccocoovivininiininienccee 381 207 542 537 1
Net (gain)/losses from financial instruments measured at

FVTOCT ..ot (111) 2) 5) 5) -
(Gains)/losses from investing and financing activities.. (401) (29) (14) 10 (19)
Accrued interest from investing and financing activities

................................................................................. 71 102 204 142 172
Cash flows from operating activities before changes in

operating assets and liabilities ............ccceveeererenene 1,742 2,048 2,700 2,144 1,545
Changes in operating assets and liabilities:
Net (increase)/decrease in cash and balances with

central banks.........c.covveieiiieieiiieee e (568) 27) (16) (10) 3
Net (increase)/decrease in financial assets measured at 51)

FVTPL.coooiiiee et 403 (453) (752) (853)
Net (increase)/decrease in financial assets mandatorily (5)

measured at FVTPL........c.ccooviiiieiiiiiicecieieeeee 12 24 (33) 35)
Net (increase)/decrease in debt securities at amortised (607)

COSE 1ntrieteieieetentete st e e ste e te e se sttt esessensesesseneeseneas (2,328) (650) (3,303) (2,552)
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Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Net (increase)/decrease in amounts due from banks..... 655 (28) (407) 178 (145)
Net (increase)/decrease in loans and advances to (1,941)
CUSLOIMIETS. ...veuveveereneenteeeereeteeseeseesesseeseeseeseesensenns (1,773) (651) (3,339) (645)
Net (increase)/decrease in other assets...........cccoceeneeeee 133 208 350 3 103
Net increase/(decrease) in amounts due to banks.......... (8,016) (1,188) (2,280) (1,139) 600
Net increase/(decrease) in amounts due to customers... 2,938 1,193 3,286 973 956
Net increase/(decrease) in other liabilities..................... (92) 318 (242) 85 176
Net cash flow from operating activities before income 634
X PAYIMENL c.vveeieevreeieiieiie e eteereeeienesteeteereessesaessenns (6,893) 795 (4,036) (1,852)
Income tax paid ......cccooevirieienieneccreeeee e (10) (17) (18) (13) (10)
Net cash inflow/(outflow) from operating activities . (6,903) 779 (4,054) (1,865) 624
Cash flows from investing activities
Purchases of property and equipment..............ccccoeueueee (98) (76) (228) (98) (104)
Proceeds from disposal of property and equipment and 15
INtANGIbIE ASSCLS...veevreieieiierieiieieteee e 20 48 32 26
Purchases of intangible assets..........c.ccccoeverecereeeennne (71) 92) (84) (52) (49)
Proceeds from disposal of assets held for sale other than 17
loans and advances to CUStOMETS .............ccccevveueunene 300 3 8 —
Purchases of financial assets at FVTOCI...................... (2,001) (2,238) (350) (296) (1,239)
Proceeds from disposal of financial assets at FVTOCI. 2,656 1,774 1,046 981 475
Interest received on financial assets at FVTOCI........... 36 13 23 23 30
Acquisition of subsidiaries net of cash and cash (10)
equivalents and participation in share capital
INICTEASES 1.vvevveeviveeeeeieeneereseereeseeseessesesseeseeneeseeseneas (102) (116) (24) (24)
Proceeds from disposal of subsidiaries, net of cash and 9
cash equivalents disposed, and share capital
AECTEASES... ..t 7 34 — —
Acquisition, establishment and participation in share (133)
capital increases of associates and joint ventures..... - (121) 9) 9)
Proceeds from disposal of associates and share capital 7
AECTRASES. . .eevvenveieeteeieeiiee ettt 8 54 28 28
Dividends received........coveieinieinierinenieenieeeeeene 8 19 37 25 14
Net cash inflow/(outflow) from investing activities .. 763 (698) 479 604 969)
Cash flows from financing activities
Net Proceeds from the issue of AT1 capital - - - - 397
instrument
Repayment of AT 1 capital instrument................c........ (53) (53) (53) (26) (26)
Proceeds from issue of debt securities in issue and other 497
borrowed funds..........cceoevieiiiniiiniie 346 992 2,429 (2,282)
Repayment of debt securities in issue and other (125)
borrowed funds..........coceevieiiiniiiniiieee (470) _ (808) (806)
Interest paid on debt securities in issue and other (207)
borrowed funds..........ccocveeeiiieriiniiie e (G20 (C2)) (165) (112)
Capital return to shareholders............ _ _ (79) (79) (373)
Proceeds from sales of treasury shares . 26 65 64 49 108
Purchases of treasury shares... 25) (83) (66) (49) (105)
Repayments of lease liabilities (26) “44) (38) (28) (30)
Net cash inflow/(outflow) from financing activities.. (292) 786 1,284 1,231 136
Effect of exchange rate changes on cash and cash
CQUIVALEILS ...ttt 35) (26) (11) (10) 34
Net increase/(decrease) in cash and cash equivalents
(A i (6,467) 841 (2,302) (40) (243)
Cash and cash equivalents at the beginning of the
year (B) ..o 15,868 9,401 10,242 10,242 7,939
Cash and cash equivalents at the end of the year
(A)FH(B) vttt 9,401 10,242 7,939 10,202 7,696

Source: 2024 Annual Financial Statements of the PFH Group, 2023 Annual Financial Statements of the PFH Group, 2024 Interim Financial
Statements of the PFH Group and 2025 Interim Financial Statements of the PFH Group.

Statement of changes in equity

Reserve
from

Other Currency ~ Cashflow financial Property Non-
Share Share equity Treasury translation hedge assetsat  revaluation Other Non-taxed  Retained controlling

(€ in millions) Capital __ Premium __instruments __shares reserve reserve FVTOCI reserve reserves reserves earnings Total interest Total

Ol’z“")‘;;g balance as at 1 January 4 198 1112 600 @ 69 — 144 — 118 351  (14,669) 5,787 15 5803

Reclassification due to change in the
presentation of non-taxed
reserves e
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Reserve

i
Other Currency Cash flow ﬁn;::‘"inl Property Non-
Share Share equity Treasury translation hedge assets at revaluation Other Non-taxed Retained controlling
(€ in millions) Capital Premium instruments shares reserve reserve FVTOCI reserve reserves reserves earnings Total interest Total
Opze")‘;';g(::i:'c‘l":s:‘i;:;; January 1,188 18,112 600 @ 9 — 144 — 118 388 (14,706) 5,787 15 5,803
Other comprehensive — — — — — —
income/(expense), net of tax....... ® - (106) 7 7 (aon — aon
Profit/(loss) net of tax for the year... - - - - - - - - - - 949 949 (2) 948
Total comprehensive
income/(expense
for the \({eal: ...... ) ....................... - - - - ) - (106) 7 - - 956 849 @ 847
Share capital decrease in kind.......... (25) - - - - - - - - - - (25) - (25)
Offset of share premium by writing- _ —_ — —_ — —_ — — — —_ — _
off accumulated losses ............... (14,557) 14,557
Payment to the holders of AT1 capital
INStrument ...........cocoeeeeennnn — - - — - — - — — — (53) (53) — (53)
(Purchases) / sales of treasury shares
— — — 1 — — — — — — — 1 — 1
Transfer between reserves and
retained earnings..............ccceu.n. — - - — - — - — 1 — (1) - — —
Transfer of the accumulated
reserve from equity securities
measured at FVTOCI to retained —
earnings upon disposal ............... - - - - - - - - - - M M M
DispOSfal; anFl mpvemems in — — — — — — — — ) _ ©) 10 14 3
participating interests..................
Balance as at 31 December 2022 .. 1,163 3,555 600 (63) 38 7 118 388 747 6,553 28 6,581
Reserve from
Currency financial Property
Share Other equity Treasury translation Cash flow assets at revaluation Other Non-taxed Retained Non-controlling
(€ in millions) Share Capital ~ Premium instruments shares reserve hedge reserve  FVTOCI reserve reserves reserves earnings Total interest Total
Opzegzi';g balance as at 1 January 1,163 3,555 600 - (®3) - 38 7 18 388 747 6,553 28 6,581
Other comprehensive
income/(expense), net of tax....... — — — — M 2 ! 2 - - @ 2 - 2
Profit/(loss) net of tax for the year... _ _ _ _ _ _ _ _ _ _ 788 788 [©)] 786
Total comprehensive
income/(expense) for the year.. - - - - M 2 1 2 - - 786 790 @ 788
Offset of share premium by writing-
off accumulated losses ............... Gon - - - - - - - - 301 - - -
Payment to the holders of AT1 capital
};nstrument...............................r.).. - - - - - - - - - - G3) 63 - G3)
(Purchases) / sales of treasury shares - - (15) - - - - - - 1 (14) - (14)
Non-taxed reserves .........coeeveerueeene _ _ _ _ _ _ _ _ _ 23 (23) _ _ -
Share-based payments..........c.c.c..... _ _ _ _ _ _ _ _ _ _ 1 1 _ 1
Transfer between reserves and 3 3)
retained earnings...........c.ceceeveuene - - - - - - - - - - - -
Transfer of the accumulated reserve
from equity securities measured at
FVTOCI to retained earnings upon - - - - - - - - - - 34 34 - 34
disposal
DispOSfal; anFl mpvemems in B B B B B B B B 7 B (19) (12) 29 17
participating interests..................
Balance as at 31 December 2023 .. 1,163 3,255 600 as) (64) 2 40 9 127 411 1,771 7,298 56 7,353
Reserve
from
Other Currency ~ Cashflow  financial Property Non-
Share Share equity Treasury translation hedge assetsat  revaluatio Other Non-taxed  Retained controlling
(€ in millions) Capital Premium instruments shares reserve reserve FVTOCI nreserve reserves reserves earnings Total interest Total
Opze")‘;';g balance as at 1 January 1,163 3,255 600  (15) (64) 2 40 9 127 411 L7 7,298 56 7,353
Other comprehensive _ _ _ _ _ _ _ _
income/(expense), net of tax............. & 3 (8) M (19) (19)
Profit/(loss) net of tax for the year......... _ _ _ _ _ _ _ _ _ _ 1,066 1,066 _ 1,066
Total comprehensive _ _ _ _ _ _ _ _
income/(expense) for the year-........ 3 3 as) 1,065 1,047 1,047
Payment to the holders of AT1 capital
}i,nstrumem4.4.m.4.4.4.4.4.4.4.4.4.4.4.4}.) 44444444 B B B B B B B B B B 63 63 B 63
Distribution of discretionary reserves _ _ _ _ _ _ _ _ _ _
to shareholders .............coooeeeerennnn. @) . ) @)
Distribution of discretionary reserves _ _ _ _ _ _ _ _ _ (14) 14 _ _ _
to the Group’s staff ..............
(Purchases)/sales of treasury share: _ _ _ 1 _ _ _ _ _ _ 1 2 _ 2
Non-taxed reserves ... _ _ _ _ _ _ _ _ _ 32 32) _ _ _
Share-based payment: _ _ _ _ _ _ _ _ 3 _ 1 4 _ 4
Transfer between reserves and 55 _ (55) _ _ _
retained earnings...........cocecevveeeneenns - - - - - - - -
Transfer of the accumulated reserve _
from equity securities measured at
FVTOCIT to retained earnings upon - - - - - - - - - @ @ - @
disposal
Balance as at 31 December 2024 ........ 1,163 3,255 600 (14) (68) 5 22 9 186 350 2,710 8,217 56 8,273
Source: 2024 Annual Financial Statements of the PFH Group and 2023 Annual Financial Statements of the PFH Group.
Reserve Propert
from v
Other Currency  Cashflow  financial  revaluat Non- Non-
Share Share equity Treasur translation hedge assets at ion Other taxed Retained controlling
(€ in millions) Capital _ Premium __instruments y shares reserve reserve FVTOCI reserve reserves reserves earnings Total interest Total
Opening balance as at 1 January 1,163 3,255 600  (14) (68) 5 2 9 186 350 2,710 8217 56 8273

2025
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Other comprehensive

income/(expense), net of tax............. - - - - ® 1 7 2 - - - 2 - 2
Profit/(loss) net of tax for the period 820 820 5 315
1/1-30/9/2025.....cooiiciiiciciics = = = —= = = = —= = —= (C)
Total comprehensive
income/(expense) for the period _ _ _ _ ® 1 7 2 _ _ 820 822 ®) 817
1/1-30/9/2025........covicccen
Share capital increase through the _ _ _ _ _ _ _ _ _
capitalization of share premium........ 373 G73) M M M
Share capital decrease with capital _ _ _ _ _ _ _ _ _ _ _
return to the Shareholders................. G73) G73) G73)
ATI capital instrument, net of issue _ _ 400 _ _ _ _ _ _ _ 3) 397 _ 397
costs
Payment to the holders of AT1 capital _ _ _ _ _ _ _ _ _ _ 26) 6) _ (26)
instrument
Distribution of discretionary reserves _ _ _ _ _ _ _ _ _ (19) 19 _
to the Group’s staff - -
(Purchases) / disposals of treasury _ _ _ 5 _ _ _ _ 5 7 7
shares
Non-taxed reserves _ _ _ _ _ _ _ _ % (82) ~ ~
Share based payments _ _ _ _ _ _ _ _ 4 _ 2 6 _ 6
Transfer between other reserves and _ _ _ _ _ _ _ _ 1 _ ) _ _
retained €arnings...........c.cocoeeveveveenns -
Disposal and movements in _ _ _ _ _ _ _ _ _ _
SR _ _ 28 28
participating interest
Balance as at 30 September 2025 ....... 1,163 2,882 1,000 (12) (76) 6 29 11 190 414 3,441 9,048 79 9,127

Source: 2025 Interim Financial Statements of the PFH Group.
Investments

For information on material investments of Piraecus Holdings, please refer to Section 4.12 “Group’s Business
Overview—Investments” of the Prospectus.

Legal and Arbitration Proceedings

Piraeus Holdings and the members of the PFH Group are defendants in legal proceedings and claims arising in
the ordinary course of business. As of 30 September 2025, the PFH Group’s provisions for the proceedings and
claims amounted to €31 million. There are no governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened) of which Piracus Holdings and/or Piraeus Holdings’ subsidiaries
are aware, during a period covering the previous 12 months which may have, or have had in the recent past,
significant effects on Piracus Holdings’ or the PFH Group’s position or profitability. Additionally, for the
respective statement for Piraeus Bank and the Group (which is under Piracus Holdings), please refer to Section
7.12 “Financial Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and
Losses—Legal and Arbitration Proceedings” of the Prospectus.

Material Contracts

For material contracts of Piraeus Holdings, please refer to Section 14 “Material Contracts—Material Contracts
of Piraeus Bank” of the Prospectus.

Summary of Information Disclosed under MAR/Regulation (EU) No 596/2014 of the European Parliament
and of the Council (the “MAR”)

For a summary of the information disclosed by Piracus Holdings under MAR over the last 12 months which is
relevant as at the Prospectus Date, please see Section 13 “Regulatory Disclosures”.

The Draft Merger Agreement

The Boards of Directors of the Merging Entities have drawn up and, at their respective meetings held on 22 May
2025, approved the Draft Merger Agreement. The Draft Merger Agreement is available to the investors, please
refer to Section 17 “Documents Available” of the Prospectus.

The Draft Merger Agreement has been jointly prepared and executed on 22 May 2025 pursuant to Article 7 of the
Greek Corporate Transformations Law. Moreover, the Draft Merger Agreement was registered with the GCR and
published on its website on 4 June 2025 for each of the Merging Entities pursuant to Article 8 of the Greek
Corporate Transformations Law.

The Draft Merger Agreement will be submitted for approval to the extraordinary General Meetings of the
Absorbing Entity and the Absorbed Entity pursuant to Article 14 of the Greek Corporate Transformations Law
and the respective provisions of their Articles of Incorporation. The extraordinary General Meeting of the
Absorbing Entity will also resolve on (among other things) its share capital increase for the issuance of the New
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Shares to the shareholders of the Absorbed Entity, its share capital decrease due to the cancellation of Initial
Shares which will become treasury shares following the completion of the Reverse Merger, as well as the
corresponding amendment and codification of its Articles of Incorporation due to the Reverse Merger.

The Draft Merger Agreement, the explanatory reports prepared in relation to the Reverse Merger by the Boards
of Directors of the Merging Entities pursuant to Article 9 of the Greek Corporate Transformations Law as well as
the Certified Auditors’ Reports for the Reverse Merger issued by the Certified Auditor for the Reverse Merger
pursuant to paragraph 5 of Article 16 of Greek Law 2515/1997 and Article 10 of the Greek Corporate
Transformations Law are available at the website of  the Absorbed Entity
(https://www.piracusholdings.gr/en/investor-relations/stock-data/merger-agreement-between-pth-pb). For the
above documentation, please also refer to Section 17 “Documents Available” of the Prospectus.

Effectiveness of the Reverse Merger

The Reverse Merger is expected to become effective on or around 19 December 2025 (the “Completion Date”).
In particular, the Completion Date is the date of the registration of the final Merger Agreement in the form of
notarial deed with the GCR and the publication of the announcement of the approval of the Reverse Merger by
the Ministry of Development.

Certified Auditors’ Reports for the Reverse Merger

Pursuant to paragraph 5 of Article 16 of Greek Law 2515/1997, the verification of the book value of the assets
and liabilities of the Merging Entities was performed by the certified auditor Christos Antonopoulos (S.O.E.L.
Reg. Num.:47931) and the certified auditor Dionisios Stamiris (S.O.E.L. Reg. Num.: 47401) of the audit firm
under the corporate name “AXON AUDIT SINGLE MEMBER SA” (S.0.E.L. Reg. Num.:205) (hereinafter
referred to as the “Certified Auditors for the Reverse Merger”), who was appointed by means of the respective
resolutions of the Boards of Directors of Piracus Bank and the Absorbed Entity, both dated 20 February 2025 and
prepared for that purpose the reports dated 22 May 2025 (hereinafter referred to as the “Certified Auditors’ Reports
for the Reverse Merger”).

Furthermore, pursuant to Article 10 of the Greek Corporate Transformations Law, the Certified Auditors for the
Reverse Merger reviewed the Draft Merger Agreement to provide their opinion whether the proposed Exchange
Ratio is considered as fair and reasonable. In particular, following the review of the Draft Merger Agreement, the
Certified Auditors for the Reverse Merger confirmed that the Draft Merger Agreement was prepared according to
the provisions of Articles 7 and 10 of the Greek Corporate Transformations Law and their opinion on whether the
Exchange Ratio is fair and reasonable, was included in the Certified Auditors’ Reports for the Reverse Merger as
follows:

“The merger is conducted in accordance with Article 16 of Law 2515/1997, in book values. Furthermore, the
Absorbed Entity, “Piraeus Financial Holdings S.A.,” is the sole shareholder of the Absorbing Entity, “Piraeus
Bank Société Anonyme”, and therefore the shareholders of the Absorbed Entity indirectly hold 100% of the shares
of the Absorbing Entity. Following completion of the corporate transformation, the shareholders of the Absorbed
Entity will become direct shareholders of 100% of the Absorbing Entity, holding the exact same shareholding
percentage they previously held in the Absorbed Entity. The proposed exchange ratio is the following: For any
one existing ordinary share with a nominal value of Euro 0.93 of the Absorbed Company, the owner thereof shall
receive one new ordinary share of the Absorbing Company, with a nominal value of Euro 0.93. It is thus concluded
that the proposed exchange ratio is fair and reasonable, since, following the merger, the shareholders of the
Absorbed Entity will retain the same shareholding percentage in the Absorbing Entity.”

For more details on the Certified Auditors Reports for the Reverse Merger, please refer to the website of the
Absorbed Entity (https://www.piracusholdings.gr/en/investor-relations/stock-data/merger-agreement-between-
pth-pb) and the Absorbing Entity (https://www.piracusholdings.gr/en/investor-relations/stock-data/merger-
agreement-between-pth-pb).

Verification of the Book Value of the Assets and Liabilities of the Merging Entities

The Certified Auditors’ Reports for the Reverse Merger prepared by the Certified Auditors for the Reverse Merger
are based on the Transformation Balance Sheets of the Merging Entities dated 31 March 2025 which were
prepared by and under the responsibility of the Merging Entities. As stipulated by the provisions of Article 16 of
Greek Law 2515/1997, the purpose of the Certified Auditors’ Reports for the Reverse Merger is to verify the book
value of the Merging Entities assets and liabilities.
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The work of the Certified Auditors for the Reverse Merger was carried out in accordance with the International
Standard on Related Services (ISRS) 4400 (Revised) “Engagements to Perform Agreed-Upon Procedures
Regarding Financial Information”. The procedures performed by the Certified Auditors for the Reverse Merger
were to verify that the book values of the Absorbed Entity’s and Piraeus Bank’s assets and liabilities, as presented
in the Merging Entities’ Transformation Balance Sheets dated 31 March 2025 agrees with each of the Merging
Entities’ general ledger balances as well as books and records as of that date.

For this purpose, the Merging Entities provided the Certified Auditors for the Reverse Merger with the relevant
financial data and analyses in electronic form, including their General Ledger balances, and furnished the
necessary information and explanations requested by the Certified Auditors for the Reverse Merger work.

Furthermore, as part of their work, the Certified Auditors for the Reverse Merger was provided with the Draft
Merger Agreement in order to confirm that it was prepared according to the provisions of Articles 7 and 10 of the
Greek Corporate Transformations Law.

The Transformation Balance Sheets and the Draft Merger Agreement were approved by the Merging Entities’
Boards of Directors on 22 May 2025.

For more details on the Certified Auditors’ Reports for the Reverse Merger as well as the underlying assumptions
please refer to the Certified Auditors’ Reports for the Reverse Merger on the website of the Absorbed Entity
(https://www .piracusholdings.gt/en/investor-relations/stock-data/merger-agreement-between-pfth-pb).

Determination of the Exchange Ratio

In exchange for the contribution and transfer to Piraeus Bank of all the assets and liabilities of the Absorbed Entity,
the shareholders of the Absorbed Entity will receive the New Shares which shall be issued by Piraeus Bank
following the completion of the Reverse Merger according to the following agreed Exchange Ratio: for each one
(1) existing ordinary, registered, voting share with a nominal value of €0.93 of the Absorbed Entity, the owner
thereof shall receive one (1) new ordinary, registered, voting, dematerialised share of Piracus Bank with a nominal
value of €0.93 in the share capital of Piracus Bank as it will be formed within the context of the Reverse Merger.

The Exchange Ratio is considered fair and reasonable, given that the sole shareholder of Piraeus Bank is the
Absorbed Entity. As a result of the Reverse Merger, the shareholders of the Absorbed Entity will become
shareholders of Piracus Bank and will hold 100% of the shares of Piracus Bank. Therefore, each shareholder of
the Absorbed Entity, following the completion of the Reverse Merger, will own the exact same amount of shares
percentage in Piraeus Bank as held in the Absorbed Entity prior to the completion of the Reverse Merger.

Difficulties Encountered When Conducting the Verification

The Boards of Directors of the Merging Entities confirmed that no particular difficulties arose during the
verification process of the book value of the Merging Entities’ assets and liabilities and the preparation of the
Certified Auditors’ Reports for the Reverse Merger by the Certified Auditors for the Reverse Merger in the context
of the Reverse Merger process.

Share Capital Increase and Number of Shares after the Completion of the Reverse Merger

Upon completion of the Reverse Merger, the share capital of the Absorbed Entity shall be contributed to Piraeus
Bank according to paragraph 5 of Article 16 of Greek Law 2515/1997. Pursuant to paragraph 5 (b) of Article 18
of the Greek Corporate Transformations Law where the Absorbed Entity holds shares issued by itself (treasury
shares), such shares shall not be exchanged with new shares in Piracus Bank. As at the Prospectus Date, the
Absorbed Entity held directly and through the Absorbing Entity a total of 14,414,195 treasury shares, each with a
nominal value of €0.93, representing 1.15% of its total share capital, which were acquired under the share buyback
programme approved by the General Meeting of the Absorbed Entity on 14 April 2025, as amended by the
extraordinary General Meeting on 23 September 2025. These treasury shares, which will continue to be held,
directly or indirectly through the Absorbing Company, by the Absorbed Entity prior to the completion of the
Reverse Merger will be cancelled at completion thereof.

The share capital of the Absorbed Entity before the Reverse Merger is divided into 1,250,367,223 ordinary,
registered with voting rights shares with a nominal value of €0.93 each and will be reduced by the amount which
corresponds to the 14,414,195 shares of the Absorbed Entity acquired by Piracus Bank in the context of the
implementation of the additional tranche of the Share Buyback Programme, which will be cancelled due to
confusion. Accordingly, due to the Reverse Merger, the share capital of Piraeus Bank shall be increased by an
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amount of €1,149,436,316.04, divided into 1,235,953,028 ordinary, registered, dematerialised, voting shares with
a nominal value of €0.93 each.

Furthermore, at the completion of the Reverse Merger, the shares of Piraeus Bank, which currently belong in their
entirety (100%) to the Absorbed Entity, namely 4,905,537,031 ordinary, registered, voting shares with a nominal
value of €1.00 each, representing the entire share capital of €4,905,537,031.00 of Piracus Bank, shall be
transferred, as a result of the Reverse Merger and by way of universal succession to Piracus Bank and, therefore
become treasury shares of Piraeus Bank according to paragraph 4 (b) of Article 49 of Greek Corporate Law and
shall be simultaneously cancelled pursuant to the decision of the extraordinary General Meeting of the Absorbing
Entity. Accordingly, at the time of the completion of the Reverse Merger, the share capital of Piracus Bank shall
be decreased, pursuant to Article 49 par. 6 of the Greek Corporate Law, by an amount of €4,905,537,031.00 with
cancellation of the entire number of 4,905,537,031 treasury shares of Piracus Bank with a nominal value of €1.00
each.

Upon the completion of the Reverse Merger, the share capital of Piracus Bank will amount to €1,149,436,316.04,
divided into 1,235,953,028 ordinary, registered, dematerialised, voting shares with a new nominal value of €0.93
each.

For Piracus Bank’s shareholding structure before and after the completion of the Reverse Merger as well as the
shareholding structure of the Absorbed Entity refer to Section 9 “Major Shareholders™ of the Prospectus.

Implications of the Reverse Merger on Employment and Employee Participation

Piraeus Bank (as the Absorbing Entity) employed 7,379 employees, who are working in Greece, as of 30
September 2025 (at the entity level). The terms and conditions of any employment contracts which shall be in
force on the Completion Date remain unaffected by the Reverse Merger. Therefore, the Reverse Merger shall not
have any effects on the employment relationship(s) in Piracus Bank. No special measures with effects on the
employment of the employee(s) of Piracus Bank are envisaged.

The Absorbed Entity (Piracus Holdings) had 32 employees as of 30 September 2025 (at the entity level) who shall
be transferred at the Completion Date of the Reverse Merger to Piracus Bank with the same rights and obligations,
as set out in the existing employment contracts with the Absorbed Entity.

When a certain undertaking is transferred to a new owner, then all employees belonging to such undertaking are
also automatically transferred to such new owner by virtue of the Presidential Decree 178/2002 (as codified by
Presidential Decree 80/2022) embodying Directive 1998/50/EC (as codified by Directive 2001/23/EC) for the
protection of employees’ rights in the event of transfer of undertakings (the “TUPE”).

All the requirements set by TUPE have been followed including the notification/consultation procedure between
the Merging Entities in order to ensure that the affected (i.e., transferred) employees have indeed full and proper
knowledge of the transactional parameters that are affecting them and that when so required are given the
opportunity to voice their views. Furthermore, a number of other formalities will have to be followed after the
completion of the Reverse Merger (e.g., vis-a- vis social security organisations) in order for the transaction to be
properly concluded.

Moreover, no employee representative bodies such as a works council are established at the level of the Absorbed
Entity nor at level of Piracus Bank. The Absorbed Entity is subject to Greek labour laws, which do not provide
for any kind of statutory employee participation in the Board of Directors (monistic system) nor in any other
corporate body of the Absorbed Entity.

Effects of the Reverse Merger

On the Completion Date, the following legal effects are produced, ipso jure and simultaneously, between the
Absorbed Entity and Piraeus Bank as well as towards third parties:

(a) Piraeus Bank shall acquire, ipso jure in accordance with the provisions of Article 16 of Greek Law
2515/1997 and paragraph 2 of Article 18 of the Greek Corporate Transformations Law as in force, in its
capacity as a universal successor, all assets and liabilities of the Absorbed Entity, as such assets are
reflected in the Transformation Balance Sheet and have been formed up to the Completion Date. The
universal succession applies to all rights, intangible assets, demands, claims, either judicial or non-
judicial, obligations and legal relations of the Absorbed Entity in general, including the administrative
licenses and approvals which have been issued in favour of the Absorbed Entity.
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(b) Any other right, intangible asset, demand, claim, either judicial or non-judicial, legal relation,
administrative license or any other item of the assets, equity and liabilities of the Absorbed Entity shall
be transferred to Piraeus Bank in accordance with paragraph 7 of Article 16 of Greek Law 2515/1997,
even if - due to inadvertent omission or error - this is not specifically mentioned nor accurately described
in the Draft Merger Agreement or the Transformation Balance Sheet of the Absorbed Entity or the final
merger agreement, which shall be in notarial form.

(c) Transcription of titles of real estate properties and generally rights in rem which are transferred by the
Absorbed Entity in the name of Piraeus Bank shall be conducted according to paragraph 8 and paragraph
9 of Article 16 of Greek Law 2515/1997, as in force.

(d) Any pending litigation of the Absorbed Entity shall be continued ipso jure, according to the provisions
of Article 16 of Greek Law 2515/1997 and paragraph 3 of Article 18 of the Greek Corporate
Transformations Law as in force, without further formalities, by Piraecus Bank. In relation to any pending
litigation of the Absorbed Entity, which is conducted abroad, Piracus Bank will proceed to any necessary
action or formality which is provided or required by the relevant provisions of the applicable procedural
law for the substitution of the Absorbed Entity by Piracus Bank and the continuation of the trial by the
latter.

(e) Rights, obligations and legal relationships in general of the Absorbed Entity which are governed by
foreign law, shall be transferred to Piracus Bank ipso jure pursuant to Article 16 of Greek Law 2515/1997
and Article 18 of the Greek Corporate Transformations Law as in force, in accordance with the applicable
Greek Law (lex societatis).

(f) If foreign law does not recognise universal succession as provided by the Greek Corporate
Transformations Law which is applicable as lex societatis or the relevant provisions of foreign law
require the performance of further actions or formalities by the Absorbed Entity or Piracus Bank, as the
case may be, Piracus Bank will proceed to any action or formality which is provided or required by the
relevant provisions of foreign law in order to complete the substitution as per above and for the economic
benefits and costs or risks to be transferred — by the completion of the substitution - to Piracus Bank.

(g) All reserves of the Absorbed Entity as depicted in the Transformation Balance Sheet of the Absorbed
Entity as well as the special tax-free reserves from non-distributed revenues, other tax-free reserves, tax-
free retention of revenues, as well as all reserves in the tax base of the Absorbed Entity in general, shall
be transferred and appear in their entirety in corresponding special accounts of Piraeus Bank.

(h) The totality of the accumulated tax losses of the Absorbed Entity is transferred to Piracus Bank as
permitted by law under the same terms which would be applicable to the Absorbed Entity if the Reverse
Merger had not taken place.

(i) The Absorbed Entity shall be dissolved without liquidation and cease to exist, whereas its shares shall
be delisted from the ATHEX.

Date as of which the New Shares Issued by Piraeus Bank due to the Reverse Merger entitle their Owner to
Profits

The shares in Piracus Bank that the sharcholders of the Absorbed Entity will acquire as a result of the Reverse
Merger (New Shares) shall grant the right to participate in the profits and, in general, in any distribution of Piraeus
Bank, from the Completion Date in accordance with the terms and conditions of the applicable legal and regulatory
framework as in force from time to time. There are no other special arrangements with respect to participation in
the profits of the New Shares issued by Piraeus Bank.

Special Advantages
There are no shareholders of the Merging Entities who are entitled to any special rights or holders of other rights.
Date of Accounting and Tax Effects of the Reverse Merger

All operations carried out by the Absorbed Entity after the date of the Transformation Balance Sheet (i.e., after
31 March 2025) are considered, for tax purposes, to have been conducted for the account of Piracus Bank and,
following the completion of the Reverse Merger, the respective amounts are transferred by way of an aggregate
entry in the accounting books of the latter.
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Creditors’ Rights

Pursuant to paragraph 1 of Article 13 of the Greek Corporate Transformations Law, within thirty (30) days from
the publication of the Draft Merger Agreement with the GCR , the creditors of the Merging Entities whose claims
arose prior to the publication of the Draft Merger Agreement but have not yet become due, shall be entitled to
request, and the Merging Entities are obliged to provide adequate safeguards provided that the financial condition
of the Merging Entities as a result of the Reverse Merger makes such protection necessary and where such
creditors have not already been granted adequate safeguards. Any dispute arising in connection with the above
shall be resolved by the competent Court of First Instance of the registered seat of the Merging Entities pursuant
to the procedure of summary proceedings (provisional measures pursuant to Articles 682 et seq. of the Greek Civil
Procedure Code) following a petition by any interested creditor. The application must be filed within thirty (30)
days from the publication of the Draft Merger Agreement with the GCR. The decision of the competent Greek
Court on the creditor’s application is open to challenge pursuant to the applicable provisions of the Greek Civil
Procedure Code.

For the creditors right to request the annulment of the Reverse Merger, please refer to “—Shareholders’ Rights”
of the Prospectus.

Shareholders’ Rights

Pursuant to Article 20 of the Greek Corporate Transformations Law (a) any shareholder of the Merging Entities
who did not participate in or opposed to the approval the Reverse Merger may also file a petition requesting the
annulment of the Reverse Merger only if the approval of the Reverse Merger by the extraordinary General Meeting
of the Absorbing Entity or the extraordinary General Meeting of the Absorbed Entity was omitted or if the said
General Meeting decision is considered non-existent, legally void or voidable; (b) the right of the previous
paragraph extends to any creditor of the Merging Entities provided that it sufficiently demonstrates its legal
interest may also file a petition requesting the annulment of the Reverse Merger when any of the General Meeting
decisions referred to in the previous paragraph is considered non-existent or legally void; and (c) exclusively
shareholders with at least 5% participation who did not participate in or opposed to the approval the Reverse
Merger can request the annulment of the Reverse Merger on the basis of a voidable General Meeting decision
approving the Reverse Merger. However, since Piracus Bank is a société¢ anonyme that will be listed on a regulated
market, no annulment can be requested for a legally void or voidable decision of the General Meeting. Instead,
the law provides for compensatory claims against the Absorbing Entity for compensation of the damage caused
by the specific defect that can be pursued by dissenting shareholders within one (1) year from the Completion
Date.

The petition requesting the annulment of the Reverse Merger shall be filed with the competent court within three
(3) months from the Completion Date.

However, if any of the defects mentioned above is corrected prior to the court hearing on the case, the Reverse
Merger will not be annulled. The court has the authority to set a deadline by which the defect must be remedied,
and this deadline can be extended if necessary. During this period, the court may also order interim measures to
regulate the corporate affairs of Piracus Bank in question ensuring that the business operations are not unduly
disrupted while the defect is being addressed.

In case of legally void or voidable decision of the General Assembly, if the court determines that the defect in the
approval decision by the General Meeting of any of the Merging Entities is disproportionate to the consequences
of the annulment, it may choose not to annul the Reverse Merger. In such cases, the sharcholder requested the
annulment of the Reverse Merger may still have a monetary claim against Piraeus Bank to compensate for any
harm caused by the defect, which must be filed within one (1) year from the finality of the court’s decision.
Shareholders who do not meet the necessary voting threshold for annulment may also file for compensation if
they were negatively affected by the defect. Third parties may appeal the court’s decision annulling the Reverse
Merger within three (3) months from the publication of the said judicial decision. Importantly, the annulment of
the Reverse Merger does not affect the validity of the transactions conducted by the Absorbing Entity after the
Completion Date and before the publication of the court’s decision. However, the Merging Entities are jointly
liable for any obligations arising from such transactions, ensuring that creditors and other stakeholders are
protected.

Moreover, pursuant to Article 21 of the Greek Corporate Transformations Law, the Reverse Merger cannot be
declared void on the grounds that the share exchange ratio is not fair and reasonable. According to the same Article,
the shareholders of the Merging Entities who opposed the Reverse Merger at the extraordinary General Meeting
of the Absorbing Entity or the extraordinary General Meeting of the Absorbed Entity for the approval of the
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Reverse Merger have the right to request compensation in cash on grounds of unduly low share exchange ratio by
means of an action to be filed with competent court within one (1) year from the Completion Date.
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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 Section 1.1
“Risk Factors—Risks Relating to Macroeconomic, Political and other Conditions in Greece and Globally”.

Despite considerable factors of uncertainty in 2024 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 during 2025 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

In 2024, the global macroeconomic and financial environment was influenced by entrenched geopolitical
instability, tight but gradually normalising monetary conditions, and uneven investor sentiment. Conflicts in
Ukraine and the Middle East persisted, including an escalation between Iran and Israel, while rising tensions in
the South China Sea and the new U.S. President’s plans for a revised trade policy added further volatility to global
trade. Global inflation continued to moderate, decreasing from 6.6% in 2023 to 5.7% in 2024. This trend was
particularly evident in advanced economies, where headline inflation declined significantly due to base effects,
reduced energy costs, and improved supply-side conditions.

Central banks in the United States and the euro area began cautiously easing monetary policy. Specifically, the
Federal Reserve (the “Fed”) reduced its key interest rates by 100 basis points (“bps”). Meanwhile, the ECB cut
its Main Refinancing Operations Rate (MRO) by 135 bps and ceased reinvestments of capital from assets acquired
through the Pandemic Emergency Purchase Programme (PEPP). In 2024, global real GDP grew by 3.3%, slightly
down from 3.5% in 2023. This expansion was supported by resilient labour markets, stable consumption, and
robust growth in certain emerging markets. However, investment activity remained subdued in several advanced
economies due to high financing costs and persistent geopolitical uncertainty.

In the first half of 2025, the global economic outlook has deteriorated further, driven by uncertainty surrounding
U.S. trade policy (which has negatively affected private investment), renewed geopolitical escalations—
particularly in the Middle East—and elevated debt levels in several economies. In this context, the balance of
risks to the global economy remains tilted to the downside. The IMF projects global growth at 3.2% for 2025,
with early indicators showing a slight improvement in manufacturing and a slowdown in international trade
volumes.

At the same time, inflation has broadly moderated, with core price pressures gradually easing, allowing for more
accommodative signals from central banks. Specifically, the ECB has already reduced its key interest rate by 100
bps in 2025. No additional cuts are expected by year-end. Conversely, the Fed has reduced its interest rates by 50
bps so far this year and it may implement one additional rate cut of 25 bps during its upcoming meeting in
December 2025.

Greek economy

In 2024, the Greek economy remained on a positive growth trajectory despite a deteriorating international
environment and heightened uncertainty. Real GDP increased by 2.1% on an annual basis**, significantly
outperforming the Eurozone average of 0.9%. Growth was primarily driven by private consumption, gross fixed
capital formation, and exports of services.*

Inflationary pressures observed in previous years gradually subsided. According to ELSTAT, the HICP headline
inflation reached 3% in 2024, compared to 4.2% in the previous year. The unemployment rate declined to 10.1%

43 Source: https://www.statistics.gr/documents/20181/7d1392c0-0b5a-e0f9-d0ad-3ebd 736 16bb
4 Source: https://www.bankofgreece.gr/Publications/Note_on_the Greek economy 21 March 2025.pdf.
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in 2024 from 11.1% in 2023, while employment increased by 2% on an annual basis. The current account deficit
reached 7.2% of GDP in 2024, higher than the 6.8% deficit recorded in 2023.4

The fiscal position of the general government improved significantly. According to the second EDP notification
of fiscal data for 2021-2024 published by ELSTAT in October 20254, the general government balance, calculated
in accordance with the European System of Accounts, reached a surplus of 1.2% of GDP in 2024, compared to a
deficit of 1.4% in 2023. The primary surplus rose to 4.7% of GDP in 2024 from 2% in 2023. The gross
consolidated general government debt was reduced to 154.2% of GDP in 2024, marking a decrease of 10.1
percentage points compared to the 2023 level of 164.3% of GDP.

In 2025, the Greek economy remains on a growth trajectory, despite increased uncertainty in the global economic
environment and geopolitical instability. According to publicly available data, short-term indicators of economic
activity and expectations point to the continuation of Greece’s growth in 2025. According to data published by
Eurostat and ELSTAT in September 2025, in the first semester of 2025, real GDP increased by 2% on an annual
basis, a rate that remains higher than the Eurozone average of 1.6% on an annual basis.* In the first ten months
0f 2025, the Economic Sentiment Index for Greece stood at 107.5 points, remaining above the Eurozone average
of 95.3 points®.

In the first ten months of 2025, inflation stood at 2.5% from 2.8% in the corresponding period of 2024. The main
inflationary pressures come from the services sector, where the price index increased by 5.0%. In the
corresponding period of 2025, HICP inflation stood at 2.9%. According to data published by ELSTAT in
September 2025,%° the unemployment rate for the second quarter of 2025 was 8.6%. The unemployment rate was
10.4% in the first quarter of 2025. The number of employed persons for the second quarter of 2025 increased by
1.4% compared to the same quarter of the previous year.

According to data published by the Greek Ministry of Economy and Finance on the execution of the state budget
on a modified cash basis, the state budget balance on a modified cash basis for the period from January 2025 to
September 2025, presented a surplus of €2.40 billion compared to a surplus of € 1.57 billion in the corresponding
period of 2024. The state budget primary balance, on a modified cash basis, amounted to a primary surplus of
€9.45 billion compared to a surplus of €8.74 billion in the corresponding period of 2024. According to data
published by Bank of Greece for the period from January 2025 to September 2025, the current account deficit
decreased by €2.2 billion year-on-year to stand at €7.0 billion, reflecting improvements in the balance of goods
and the primary income account and, to a lesser extent, in the balance of services, while the secondary income
account deteriorated.>!

As at the Prospectus Date, the sovereign credit ratings assigned to Greece have been following a consistent upward
trend since 2015, culminating in the recovery of investment grade status in 2023. DBRS Morningstar was the first
rating agency recognised by the ECB to upgrade the Hellenic Republic to investment grade status in early
September 2023, followed by S&P Global in late October 2023 and Fitch Ratings in early December 2023. These
upgrades were preceded by similar actions from Rating and Investment Information (R&I) in July 2023 and from
Scope Ratings in August 2023 (which were not recognized by the ECB at the time of their respective upgrades of
Greece to investment grade status.). In March 2025, Moody’s also upgraded Greece’s sovereign credit rating to
investment grade and, in November 2025, Fitch Ratings upgraded Greece’s sovereign credit rating to BBB from
BBB-, with a stable outlook.

As at the Prospectus Date, the long-term credit ratings assigned to Greece by ECB-recognised credit rating
agencies are as follows: Moody’s, Baa3 (stable outlook); S&P Global, BBB (stable outlook); Fitch Ratings, BBB
(stable outlook); DBRS Morningstar, BBB (stable outlook); and Scope Ratings, BBB (positive outlook).

The Greek economy is expected to maintain its strong performance despite external challenges, with forecasts
indicating a continued positive trajectory. According to the 2026 Budget Introductory Report®?, the Greek
economy is expected to grow by 2.2% in 2025 and 2.4% in 2026 continuing to outperform the euro area average.
The main drivers of economic growth will be private consumption and investments supported by available

43 Source: https://www.statistics.gr/documents/20181/18508449/greek+economy 24-10-2025.pdf/5e41de43-3d9b-e543-3ad8-60¢1de3a378e.
46 Source: Source: https://www.statistics.gr/documents/20181/7b266496-4a9d-1601-420c-771c89ab82c].

47 Source: Hellenic Statistical Authority Quarterly National Accounts 2nd Quarter 2025.

48 Source: https://ec.europa.eu/eurostat/databrowser/view/NAMQ 10 GDP__custom_18840680/default/table.

“Source: https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/business-and-consumer-surveys/latest-business-and-
consumer-surveys_en#recent-press-releases.

59 Source: https://www.statistics.gr/documents/20181/42f86073-1266-d259-e8ac-af52df12632c.

5! Source: https://www.bankofgreece.gr/en/news-and-media/press-office/news-list/news?announcement=185f33ac-e11c-45cb-b0bd-
56338588aa47.

52 Source: https://minfin.gov.gr/kratikos-proypologismos-2026/.
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European resources. Headline CPI inflation is expected to decline to 2.2% in 2026, from 2.6% in 2025 and 2.7%
in 2024 respectively. HICP inflation is projected at 3% in 2025 and 2.2% in 2026. Unemployment is anticipated
to decrease to 8.6% in 2026 from 9.1% in 2025 and 10.1% in 2024 respectively. The primary result of the state
budget is forecast to be 3.7% of GDP for 2025 and 2.8% in 2026, while the general government balance is
projected to be 0.6% in 2025 and -0.2% in 2026. The draft budget also foresees a reduction of general government
debt to 138.2% of GDP in 2026, from 145.9% in 2025.

The growth prospects of the Greek economy depend on the effective use of available European and national
resources for investment, the promotion of structural reforms and the strengthening of entrepreneurship. The RRF
is a key factor in the prospects for sustainable growth.

On 14 October 2025, the European Commission positively assessed Greece’s sixth payment request for €2.44
billion concerning grants under the RRF. Following the completion of the sixth request, total disbursements to
Greece will amount to €23.5 billion, being 65% of the total available amount of €36.0 billion that the country is
entitled to receive under the RRF. Investment activity is expected to accelerate in the coming years as investment
plans and RRF-funded projects reach maturity.

Over the medium term, the Greek economy is expected to enhance its resilience, notwithstanding ongoing global
challenges and an uncertain external environment. The foundation for this resilience lies in sound fiscal policy, a
commitment to structural reforms, productive investments, and an increasingly extroverted economic model.
However, several risk factors could adversely affect the outlook for the Greek economy. These include slower-
than-expected absorption and utilisation of RRF funds, delays in implementing structural reforms, escalating
geopolitical tensions, increasing trade protectionism, combined with the possible deviation from the tariff
agreement between the United States and the European Union, the greater than expected impact of tariffs on the
global and European economy, and natural disasters linked to the effects of climate change. Any such
developments could materially and adversely impact the trajectory of the Greek economy and, consequently, the
business, financial condition, and results of operations of the Group.

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
nine months ended 30 September 2025, the Group’s net interest income amounted to €1.4 billion compared to
€1.5 billion for the nine months ended 30 September 2024. In the year ended 31 December 2024, the Group’s net
interest income amounted to €2.1 billion, a 5% increase compared to the year ended 31 December 2023, 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 Section 7 “Financial Information Concerning the Group’s Assets
and Liabilities, Financial Position, and Profits and Losses”.

The Group’s performing loan portfolio is expected to continue growing by at least 8% per annum in 2025, 2026
and 2027, while maintaining a leading position in RRF and EU structural funds utilisation. The Group’s net fee
and commission income reached €365 million in the nine months ended 30 September 2025 compared to €376
million in the nine months ended 30 September 2024. The Group’s net fee and commission income amounted to
€497 million in the year ended 31 December 2024, representing a 19.8% increase compared to the year ended 31
December 2023, driven by increased loan activities, customer transaction activity (transfers, cards), as well as
bancassurance and asset management focus.

The Group’s total net income was €1.9 billion for the nine months ended 30 September 2025 compared to € 2.0
billion for the nine months ended 30 September 2024. The Group’s total net income for the year reached € 2.7
billion for the year ended 31 December 2024, a 5.8% increase compared to the year ended 31 December 2023. As
a result of the above performance, financial indicators remained resilient in 2024. Net interest margin as at 30
September 2025 was 2.3% compared to 2.7% as at 30 September 2024. Net interest margin as at 31 December
2024 stood at 2.6%, same as at 31 December 2023, while net fee income over assets amounted to 0.6%.

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 several cost-reduction initiatives involving improvement in
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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.

For the nine months ended 30 September 2025, operating expenses amounted to €611 million (an increase by
3.7% compared to the respective period in 2024). In the year ended 31 December 2024, operating expenses
reached €843 million (an increase by 1.2% compared to the respective period in 2023).

Staff costs amounted to €288 million for the nine months ended 30 September 2025 (a decrease by 1.7% compared
to the respective period in 2024). In the year ended 31 December 2024, staff costs reached €439 million (an
increase by 2.3% compared to the respective period in 2023), as the Group has re-established variable
remuneration schemes to reward its employees and retain talent in the Group. The Group’s headcount totalled
7,751 employees as at 30 September 2025, of which 7,379 were employed in Greece. As at 31 December 2024,
the Group had 7,323 employees, compared to 7,689 in 2023.

General and administrative costs for the nine months ended 30 September 2025 demonstrated a 10% increase to
€230 million from €209 million for the nine months ended 30 September 2024. 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 33% for the nine months ended 30 September 2025, compared to 30% in the same
period in the prior year. In the year ended 31 December 2024, general and administrative costs reached €286
million (a decrease by 5% compared to the respective period in 2023), on the back of cost rationalisation following
the initiatives under the new cost governance structure that was implemented.

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 2025-
2028 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 the 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 30 September 2025, the Group’s NPE ratio stood at 3.1% and its NPE (cash) coverage
ratio at 72.5%, compared to 4% and 64.6%, respectively, as at 30 September 2024. Looking forward, the Group
is targeting an NPE ratio of below 2% as at 31 December 2028. The positive macroeconomic environment, the
lower spreads in business loans, as well as the strict underwriting criteria on new loans disbursed during the past
five to six years, are 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 an NPE (Cash)
Coverage ratio of more than 90% in the year ending 31 December 2028. For more information on these targets,
see Section 16 “Financial Targets and Profit Forecasts”. These targets are derived from the Group’s 2025-2028
business plan. The execution of these initiatives, however, entail certain risks, as described in “The Group may not
be able to reduce its foreclosed assets portfolio and/or 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 14.7% to
€37,148 million as at 30 September 2025, compared to €32,395 million as at 30 September 2024. The Group is
targeting a PE growth (factoring in disbursements net of repayments) of at least 8% per annum, or more than €12
billion, in the four-year period up to 31 December 2028. Demand from the retail sector is anticipated to gradually
increase over the four-year period, with mortgage loan balances gradually recovering after a long period of
continued shrinking, propelled by the substantial repayment schedule of mortgages issued 15 to 20 years ago. For
more information, see Section 16 “Financial Targets and Profit Forecasts”.

6.5 Liquidity and Funding Costs

The Group’s principal sources of liquidity are its customer deposits, repurchase agreements with major financial
institutions and wholesale funding through the issuance of MREL-eligible senior unsecured debt, as well as Tier
2 debt. Repurchase agreements with financial institutions are collateralised mainly by high quality liquid assets,
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such as EU sovereign bonds, GGB and treasury bills, as well as by other assets, such as highly rated corporate
loans and own issued covered bonds.

In the nine months ended 30 September 2025, the Group’s LCR decreased to 217% compared to the 244% LCR
for the nine months ended 30 September 2024, with such decrease 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 67% for the nine months ended 30 September 2025 (63% for the nine months ended 30 September
2024) and NSFR, amounting to 130% for the nine months ended 30 September 2025 (136% for the nine months
ended 30 September 2024). The Group’s customer deposits amounted to €42.3 billion as at 30 September 2025,
compared to €40.7 billion as at 30 September 2024. Interbank repo funding remained low at €3.0 billion as at 30
September 2025 (compared to €3.5 billion as at 30 September 2024). Bearing a direct impact on the Group’s net
interest income, the cost of deposits was 0.39% as at 30 September 2025, compared to 0.55% 30 September 2024.

The Group anticipates a decrease in funding costs during 2025-2028. Deposit costs are expected to drop in 2028
compared to 2024, assuming a lower time deposits over total deposits rate towards 20% during the four-year
period. Furthermore, debt issuance costs are anticipated to decrease in the coming period due to improved credit
ratings for the Group.

6.6 Capital and Capital Adequacy

As at 31 December 2024, the PFH Group’s Basel III TCR stood at 19.8% compared to 17.8% as at 31 December
2023. The CET1 capital ratio stood at 14.6% vis-a-vis levels of 13.3% as at 31 December 2023. The Group’s
proforma fully loaded TCR as at 31 December 2024 stood at 19.8% and the proforma fully loaded CET1 as at 31
December 2024 stood at 14.6% compared to 13.3% as at 31 December 2023. Please refer to Note 2.2 of the 2024
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 €3.2 billion as at 31 December 2024,
compared to €3.3 billion as at 31 December 2023.

Looking forward, the Group aims to further fortify its capital position, as set out in Section 16 “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 (the “DTAs”) as regulatory
capital or as an asset, its operating results and capital position could be materially adversely affected” in Section
1 “Risk Factors”.

As at 31 December 2024, the Group’s DTAs amounted to €5.4 billion and the amount of DTA eligible for Tax
Credit was €3.2 billion. €0.9 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 30 September 2025, there is no significant change in
the financial performance of the Group since 30 September 2025 to the Prospectus Date. 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

7.1 Presentation of the Group Financial Data

The following discussion should be read in conjunction with the Annual Financial Statements, the 2025 Interim
Financial Statements and the notes thereto incorporated by reference in this Prospectus (see Section 17.2
“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 interim financial information as at and for the nine-month period ended 30 September 2025 is
derived from the 2025 Interim Financial Statements, which were prepared in accordance with “IAS 34 — Interim
Financial Reporting”. The Group’s consolidated financial information as at and for the nine-month period ended
30 September 2024 presented in this Prospectus is derived from the comparative columns of the 2025 Interim
Financial Statements.

The Group’s consolidated financial information as at and for the year ended 31 December 2024 presented in this
Prospectus is derived from the 2024 Annual Financial Statements. The Group’s consolidated financial
information as at and for the year ended 31 December 2023 presented in this Prospectus is derived from the
published 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 discussions in Section 7.8 “—Results of Operations of the Group” below are
based on the 2024 Annual Financial Statements, including the 2023 comparative figures, and the 2023 Annual
Financial Statements, including the 2022 comparative figures.

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. For more
information, please see Section 7.4 “—Comparability of the Financial Position”. As a result of such
reclassifications, the financial information as of and for the year ended 31 December 2022 presented in this
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 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 statutory
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”.

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 of the Group

Financial Statements for the Years Ended 31 December 2022, 2023 and 2024 and the Nine Months Ended 30
September 2024 and 2025.
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Income statement

Nine months ended 30

Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Continuing operations:
Interest and similar income............cceeeveeveennnns 1,667 2,777 3,087 2,343 1,987
Interest expense and similar charges.................. (363) (821) (1,035) (800) (570)
Net interest income...................ccooceoveenennnnne 1,304 1,956 2,053 1,544 1,417
Fee and commission income.............ccccoeeveueunne 453 495 585 439 432
Fee and commission expense.............c.ccceeveuennne (80) (80) (88) (63) (67)
Net fee and commission income..................... 372 415 497 376 365
Income from non-banking activities .................. 64 79 87 61 69
Dividend inCOME ........cccveveieneeririinieeieieeiene 2 1 4 4 4
Net gains/(losses) from financial instruments

measured at fair value through profit or loss

(“FVTPL”) ottt 364 23 68 40 74
Net gains/(losses) from financial instruments

measured at fair value through other

comprehensive income (“FVTOCI”)............ 112 2 5 5 0
Net gains/(losses) from derecognition of

financial instruments measured at amortised

COSE ettt sttt ettt 36) 1) (59) (59) @)
Net gains/(losses) from loss of control over

subsidiaries/disposal of associates and joint

VENEUTES vttt ettt see e 278 32 - - 15
Net other inCOmMe/(EXPENSES).........vvrverrrrerrarennns 55 31 32 “4) 9
Total net income ...............ccoocvevieeieeveeneennnnns 2,516 2,539 2,685 1,966 1,946
Staff COSES ..vvviiiiciiiicc (435) (429) (439) (293) (288)
Administrative Xpenses..........eeereeereereereenenns (328) (301) (286) (209) (230)
Depreciation and amortisation ...............c.cceevn. (104) (103) (117) (87) (94)
Net gain/(losses) from sale of property and

equipment and intangible assets.................... - - @ €)) -
Total operating eXpenses ................c..c.......... (867) (833) (843) (589) (611)
Profit before provisions, impairment and

other credit-risk related expenses.............. 1,649 1,706 1,843 1,378 1,335
ECL impairment (losses)/releases on loans and

advances to customers at amortised cost....... (523) (403) (183) (81) (142)
Other credit-risk related expenses on loans and

advances to customers at amortised cost....... (142) (136) (99) (74) (56)
Impairment (losses)/releases on other assets...... (47) (50) (68) (37) (6)
Impairment (losses) / releases on subsidiaries

and ASSOCIALES ...e.vvevrevreeieieie e 2) (1) 19 - 3)
Impairment (losses) / releases on disposal

groups - - (64) - 3
Impairment of property and equipment and

INtangible asSets.......covevererereeeeieieieiene “4) (29) “4) 2) 2)
Impairment (losses)/releases on debt securities

at amortised COSt....vevererririierieieieieieieine 5) 9 (1) - -
Impairment (losses) / releases on debt securities

measured at FVTOCI 1 - - - -
Other provision (charges) / releases/ ................. (12) (38) (49) (17) (28)
Share of profit/(loss) of associates and joint

Ventures .................. 29 (15) 5 6 -
Profit before income tax... 943 1,043 1,399 1,174 1,100
Income tax eXpense ..........cceeveeueeiiiieiineienenn. (130) (280) (348) (305) (289)
Profit for the period from Continuing

Operations..............cccoocevveiininiciineeee 813 763 1,052 869 811
Profit after income tax from discontinued

OPEIALIONS ...t 51 - - - -
Profit for the period..................ccoooeniniinnnn. 864 763 1,052 869 811
From continuing operations:
Profit attributable to equity holders of the parent 814 762 1,049 867 811
Non-controlling interest ...........cceeveeeevecueruennnnn (1) 1 3 2 -
From discontinued operations:
Profit attributable to equity holders of the parent 51 - - - -
Non-controlling interest...........coeveeeverieriernennnnn - - - - -
Earnings per share attributable to equity

holders of the parent (in euros):
From continuing operations:
Basic & diluted.......ccooviiininieiicce 0.15 0.14 0.20 0.16 0.16
From discontinued operations:
Basic & diluted.........cooiiiiiiiiiiiiiie 0.01 — — — —
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Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Total
Basic & diluted.........coeoiviiiiiniiiiiice 0.16 0.14 0.20 0.16 0.16

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

Statement of financial position

Nine months

ended 30
Year ended 31 December September
2022 (as

(€ in millions) reclassified)' 2023 2024 2025
ASSETS
Cash and balances with central banks.............c.ccccooevviviiiiiiiiiieeeenn. 9,591 10,459 7,315 6,529
Due from banks............ccoeeveennnnne. . 1,393 1,023 2,350 3,038
Financial assets at FVTPL ... 548 613 762 1,105
Financial assets mandatorily measured at FVTPL . 182 234 285 317
Derivative financial instruments..............cccceeveevennen. . 220 191 197 181
Loans and advances to customers at amortised COSt ............ceevvennne. 37,326 37,501 40,662 42,333
Loans and advances to customers mandatorily measured at FVTPL 52 53 50 205
INVEStMENE SECUTTLIES ...evvvievieiieiieette ettt ettt e e 11,660 13,040 15,568 16,626
INVeStMEnt PrOPEeItY .....cooiiviieiiiriieeiceieet ettt 1,522 1,757 1,790 1,773
Investments in associated undertakings and joint ventures.............. 1,023 1,255 1,295 1,411
Property and equipment . 723 727 748 807
INtan@ible @SSELS .....everiirieeieiieieiee et 301 340 391 422
TaX TECEIVADIES ...evviuiiiiiieiieiieeet ettt 133 153 159 122
Deferred tax assets. . 5,958 5,674 5,354 5,078
OtRET @SSELS ..vviueeeiiieie et ettt ettt eeebeeereesreeeseeenaeesseenseennas 3,348 2,997 2,497 2,544
Assets held fOr Sale........oviieierieriiiicieieeee e 406 241 465 454
TOtal ASSELS .....ccuviiiiiiiiiieeiee et e 74,387 76,258 79,889 82,943
LIABILITIES
DUE t0 DANKS......ovivviiiiciicie ettt 6,185 4,637 2,418 3,026
DUE 10 CUSEOMETS ..evivieeiiiieeiie ettt ettt e e e e eeees 58,331 59,491 62,733 63,797
Derivative financial inStruments...........c.ocevveveeeeeeievieneseee e 410 295 255 238
Debt securities in issue (senior) . 849 1,886 3,215 3,731
Other borrowed funds (subordinated)...........ccceeeveerieiiereneneriens 819 855 1,305 1,163
Current income tax liabilities.........ccovveierieriereriieeeeeieee e 6 10 11 13
Deferred tax liabilities . 10 9 9 10
Retirement and termination benefit obligations............cccccceveenee 55 52 62 54
PrOVISIONS .....iviiiieiiiiietiee ettt ettt ettt re e sbe e eraeneens 122 163 165 159
Other liabilities . 1,086 1,433 1,339 1,574
Liabilities held for sale .........ccooevieeiieiiieiieeceece e 2 - 4 4
Fair Value changes of hedged items in portfolio hedges of interest

TALE TISK.oiuviiiiiictie ettt — 94 127 102
Total liabilities .. 67,876 68,926 71,642 73,872
EQUITY
Share Capital ........c.ocveviiieieicieeee e e 5,345 5,345 5,279 4,906
Share Premitum ......ccoovievierieieiesie et 1,715 484 484 484
Other equity instruments . 600 600 600 1,000
Other reserves and retained €arnings............occcceevveereeererereneenenn (1,167) 856 1,835 2,629
Capital and reserves attributable to equity

holders of the parent................cccocoeiiiiiiiiieeeeeeee 6,494 7,285 8,197 9,018
NON-CONrOIING INLETESL. . ..vveveieerereriereieeeeiirees e seeens 18 47 49 52
TOtAl @QUILY ... s 6,511 7,331 8,246 9,070
Total liabilities and equity...............cccoovveverrreiereeceeere e 74,387 76,258 79,889 82,943

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

Note:

(1)  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.
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Cash flows statement

Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Cash flows from operating activities
Profit before inCOMe tax ........ccveevievieeriieiienieeie e 993 1,043 1,399 1,174 1,100
Adjustments to profit before income tax
Add: provisions and impairment.............. 594 512 349 135 178
Add: depreciation and amortisation charge............c.cccc........ 106 103 117 87 94
Add: retirement benefits, cost of voluntary exit scheme and

share based payment...........cccoeeeveeuieieienienenieeeeeeeieens 62 71 69 27 12
Net (gain)/losses from valuation of financial instruments

measured at FVTPL ... 382 207 542 537 1
Net (gain)/losses from financial instruments measured at (5)

FVTOCT .ottt (112) 2) 5) -
(Gains)/losses from investing and financing activities......... (401) (29) 38 62 (11)
Accrued interest from investing and financing activities...... 97 137 228 165 172
Cash flows from operating activities before changes in

operating assets and liabilities ...........ccocevvevierereeeenienenn 1,722 2,042 2,736 2,181 1,547
Changes in operating assets and liabilities:

Net (increase)/decrease in cash and balances with central

DANKS .ttt (565) (19) (22) (15) 4
Net (increase)/decrease in financial assets measured at

FVTPLoieee et 405 (456) (756) (853) (53)
Net (increase)/decrease in financial assets mandatorily

measured at FVTPL 4 24 (33) 35) (5)
Net (increase)/decrease in debt securities at amortised cost. (2,371) (651) (3,287) (2,540) (604)
Net (increase)/decrease in amounts due from banks............ 653 27) (407) 178 (144)
Net (increase)/decrease in loans and advances to customers (1,796) (666) (3,344) (655) (1,933)
Net (increase)/decrease in other assets...........cceceeuevrereennne 137 198 299 (38) 75
Net increase/(decrease) in amounts due to banks...... (8,000) (1,169) (2,258) (1,109) 608
Net increase/(decrease) in amounts due to customers... 2,954 1,159 3,242 956 1,004
Net increase/(decrease) in other liabilities............ccoceveenne (90) 320 (247) 76 170
Net cash flow from operating activities before income tax

PAYIMCIE ..ttt sttt (6,946) 754 (4,077) (1,855) 670
Income tax paid .......ccoeveevieieienieciecieieieee e &) (16) (15) (12) 8
Net cash inflow/(outflow) from operating activities ........ (6,955) 738 (4,092) (1,866) 662
Cash flows from investing activities
Purchases of property and equipment............cccccevvevveereennne. 97) (74) (228) (96) (102)
Proceeds from disposal of property and equipment and 26 15

INtangible aSSetS........cc.eevueiriirieiricieeeeece e 20 44 32
Purchases of intangible assets.........c.ceevvvveierierieneiieeeeens (71) 92) (83) (52) 47)
Proceeds from disposal of assets held for sale other than

loans and advances to CUStOMETS .........cccevvereereereereeaneennns 300 3 8 - 17
Purchases of financial assets at FVTOCI....................... (1,997) (2,238) (270) (235) (1,183)
Proceeds from disposal of financial assets at FVTOCI. 2,668 1,774 983 941 418
Interest received on financial assets at FVTOCI.................. 39 12 23 23 30
Acquisition of subsidiaries net of cash and cash equivalents

and participation in share capital increases.................... (102) (118) (24) (24) (19)
Proceeds from disposal of subsidiaries, net of cash and

cash equivalents disposed, and share capital decreases... 7 34 - - 9
Acquisition, establishment and participation in share 9) (133)

capital increases of associates and joint ventures............ - (121) 9)

Proceeds from disposal of associates and share capital 28 7

AECTCASES. ...ttt 8 54 28
Dividends received ........covieiriieieririeeesieeeeee e 8 19 37 25 14
Net cash inflow/(outflow) from investing activities ......... 783 (703) 497 628 975)
Cash flows from financing activities
Net proceeds from the issue of AT I capital instrument - - - - 397
Repayment of AT 1 capital instrument............cc.occoeveeeennnes (53) (53) (53) (26) (26)
Proceeds from issue of debt securities in issue and other

borrowed funds........c.oeevvevieiiieiiieeee e 346 992 2,437 2,289 497
Repayment of debt securities in issue and other borrowed

FUNAS .o (470) - (808) (808) (127)
Interest paid on debt securities in issue and other borrowed

FUNAS e 91) 91) (165) (112) (207)
Capital return to shareholders - - (67) (67) (373)
Repayments of lease liabilities ..........ccceevevvereincnnencnnes (25) “44) 37 (28) (39)
Net cash inflow/(outflow) from financing activities......... (293) 805 1,308 1,249 131
Effect of exchange rate changes on cash and cash

CUIVAICNLS. ...evieeieie ettt (35) (26) (11) (10) (34)
Net increase/(decrease) in cash and cash equivalents (A) (6,500) 814 (2,298) 1 (217)
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Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Cash and cash equivalents at the beginning of the year
(B) s 15,816 9,316 10,130 10,130 7,832
Cash and cash equivalents at the end of the year
(A)F(B) ettt 9,316 10,130 7,832 10,131 7,615

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

Statement of changes in equity

Reserve from

Currency Cash flow financial Property Non-
Share Share Other equity translation hedge assets at revaluation Other Non-taxed Retained controlling
(€ in millions) Capital Premium __instruments reserve reserve FVTOCI reserve reserves reserves earnings Total interest Total
Opening balance as at 1 January
5,345 1,715 600 (15) - 144 - 20 - (1,970) 5,840 16 5,855
Reclassification due to change in the
presentation of non-taxed reserves'"
- - - - - - - - 37 (37) - - -
Opening balance as at 1 January
2022 (as reclassified)................. 5,345 1,715 600 (15) - 144 - 20 37 (2,007) 5,840 16 5,855
Other comprehensive
income/(expense), net of tax.. . - - - “) (160) 7 - - 7 (151) - (151)
Profit/(loss) net of tax for the year...... — — — — — — — — — 864 864 (1) 864
Total comprehensive
income/(expense)
for the Year . . - - - “ (160) 7 - 871 714 1 713
Share capital decrease in kind . - - - - - - - - - (25) - (25) -
Offset of share premium by writing- off
accumulated losses.. - - - - - - - - 14,557 - - - -
Payment to the holders of AT1 capltal
instrument.. o - - - - - - - - (53) (53) (53)
Transfer between reserves a.nd retamed
CAIMINGS ..o - - - - - - - 1 - (1) - - -
Transfer of the accumulated
reserve from equity securities
measured at FVTOCI to retained
earnings upon disposal .................. - - - - - - - - - (1) (1) - (1)
Disposals and movements in
participating interests .. - - - - - - - (1) - (6) (@] 3 “
Balance as at 31 December 2022 _____ 5,345 1,715 600 a9 - 16) 7 20 37 (1,196) 6,494 18 6,511
Opening balance as at 1 January
2023 5,345 1,715 600 a9 - 16) 7 20 37 (1,196 6,494 18 6,511
Other comprehensive
income/(expense), net of tax.. . - - - - 2 55 2 - - 2) 57 - 57
Profit/(loss) net of tax for the yea — — — — — — — — — 762 762 1 763
Total comprehensive
income/(expense) for the year..... - - - - 2 55 2 - - 760 819 1 820
Offset of share premium by writing-off
accumulated losses... . — (1,232) — — — — — — — 1,232 — — —
Payment to the holders of ATl capltal
INSrUMENt ... - - - - - - - - - (53) (53) - (53)
Non-taxed reserves . - - - - - - - - 23 (23) - - -
Share-based paymenm - - - - - - - - - 4 4 - 4
Transfer between reserves and retamed
earnings .. . . - — — — — — - 3 - 3) - - -
Transfer of the accumulated reserve
from equity securities measured at
FVTOCIT to retained earnings upon
disposal... R JRTTN - - - - - - - - - 34 34 - 34
Disposals and movementq in
participating interests - - - - - - - 7 - (20) (13) 28 15
Balance as at 31 December 2023 ..... 5,345 484 600 19) 2 39 9 30 60 735 7,285 47 7,331

Note:

(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.

Opening balance as at 1 January

2024 5,345 484 600 (19) 2 39 9 30 60 735 7,285 47 7,331
Other comprehensive income/(expense),

NEt OF tAX vt - - - - 3) 3 (16) - - - (1) 17) - 17)
Profit/(loss) net of tax for the year......... — — — — — — — — — — 1,049 1,049 3 1,052
Total comprehensive income/(expense)

for the year ................cccoooccnnnn - - - - A3 3 (16) -0 - — 1,048 1,032 3 1,035
Payment to the holders of AT1 capital

INSTIUMENT .. - - - - - - - - - - (53) (53) - (53)
Share capital decrease with capital return

to the Shareholders 67) - - - - - - - - - - (67) - (67)
Distribution of discretionary reserves to

the Group’s staff - - - - - - - - - (14) 14 - - -
(Purchases)/sales of treasury shares ...... - - - 1 - - - - - - 1 - - 2
Non-taxed reserves - - - - - - - - - 32 (32) - - -
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Share-based payments..........ccccceeveenenee - - - - - - - - 3 - 2) 1 - 1
Transfer between reserves and retained
CAIMINGS vt - - - - - - - - 50 - (50) - - -
Transfer of the accumulated reserve from
equity securities measured at FVTOCI to
retained earnings upon disposal ............ - - - - - - - - - - ?2) 2) - 2)
Balance as at 31 December 2024 ........ 5279 484 600 (22) 5 24 9 83 78 1,659 8,197 49 8,246
Source: 2024 Annual Financial Statements.
Opening balance as at 1 January 2025
5279 484 600 — (22) 5 24 9 83 78 1,659 8,197 49 8246
Other comprehensive income/(expense), - - - - 6) 1 7 2 - - 0) 4 0 4
NEL OF tAX 1.
Profit, net of tax for the period 1/1 -
30/9/2025 covoverveerreeerrirsereiseeennenes - - - - - - - - - - 811 811 0 811
Total comprehensive income/ (expense)
for the period 1/1 - 30/09/2025........ 0 0 0 - 6) 1 7 2 0 0 811 815 0 815
Share capital decrease with capital return
to the Shareholders........................... (373) 0 0 - 0 0 0 0 0 0 0 (373) 0 (373)
ATI capital instrument, net of issue costs 0 0 400 - 0 0 0 0 0 0 3) 397 0 397
Payment to the holders of AT1 capital
instrument 0 0 0 - 0 0 0 0 0 0 (26) (26) 0 (26)
Distribution of discretionary reserves to
the Group’s staff 0 0 0 - 0 0 0 0 0 (18) 18 0 0 0
Non-taxed reserves ........ 0 0 0 - 0 0 0 0 0 62 (62) 0 0 0
Share-based payments.... 0 0 0 - 0 0 0 0 4 0 5 9 0 9
Transfer between other reserves and
retained earnings...........cocecevveeenenene 0 0 0 - 0 0 0 0 1 0 (1) 0 0 0
Disposals and movements in participating
interests 0 0 0 - 0 0 0 0 (0) 0) 0) (0) 3 3
Balance as at 30September 2025 ........ 4,906 484 1,000 - 29 6 31 11 87 122 2,400 9,018 52 9,070
Source: 2025 Interim Financial Statements.
Selected financial ratios and other data
Nine months ended 30
Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Basic ratios
Loans to Deposits Ratio (LDR)........ccccevererieieiniiieee 61.5% 61.5% 63.4% - 66.7%
Credit quality ratios and other data
ECL allowance grossed up with PPA adjustment and fair
value adjustment (Bank)..........ccccocevieienieniininieieie e (1,543) (1,033) (889) (1,018) 997)
Total gross loans and advances to customers at amortised
cost (grossed up with PPA adjustment)...........ccccoevueennenne. 38,738 38,312 41,345 — 43,119
ECL impairment losses and other credit risk related
expenses on loans and advances to customers at amortised
OB erereeeeeeeeeee e s eeeeeeeeeeeeeee e s e e eseeeeeee e ees s eee s (665) (539) (282) (155) (198)
Loans and advances to customers at amortised cost 37,326 37,501 40,662 - 42333
Cost of Risk, OrganicV............cocoureereerereiiceeeeenans 0.8% 0.8% 0.5% - 0.3%
Non-Performing Exposures (NPEs) (Bank) ..................... 2,745 1,599 1,298 1,575 1,376
NPE Ratio (Bank) @ ..........ccccooveivimieeeeeeeeeeeeeceeenes 7.0% 4.1% 3.1% 4.0% 3.1%
NPE (Cash) Coverage ratio (Bank) @ ............c.cccovevinnen. 56.2% 64.6% 68.5% 64.6% 72.5%
Efficiency ratio
Cost t0 COTe INCOME TAtIO .veevveveeerereerieieeieereeereie e 50% 34% 32% 30% 33%
Return on investment ratios
Net interest margin®...........ccoovvirviveereesrieceece e 1.7% 2.6% 2.6% 2.7% 2.3%
Return on average tangible book value (RoaTBV) ® ....... 15.4% 12.8% 15.0% - 14.6%
Return on assets® .........cococvoveveveriiieieeeeeeee e 1.05% 1.00% 1.34% — 1.33%
CET1 Capital Ratio (fully loaded) ?... 12.1% 13.3% 14.6% — 14.3%
Total Regulatory Capital Ratio (fully loaded) ™ ............... 16.8% 17.8% 20.1% — 20.5%

Notes:

(€]

Impairment losses / (releases) on loans and advances to customers at amortised cost excluding Impairment losses / (releases) on loans

and advances to customers at amortised cost related to NPE securitisations and sales over Net loans seasonally adjusted.

(2) NPEs over gross loans, grossed up with PPA adjustments.

(3) ECL allowance grossed up with PPA adjustment over NPEs.

(4) Net interest margin is net interest income as a percentage of average adjusted total assets, with average referring to the respective year
end and the previous year end.

(5) Net profit (as defined herein) minus AT1 coupon payment over average TBV (as defined herein).
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(6) Net profit (as defined herein) over average adjusted total assets, with average referring to the respective year end and the previous year
end.

(7) The above ratios are applicable to Piraeus Bank.

Source: Data based on the 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim 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 Section 7.6 “Financial Information Concerning
the Group’s Assets and Liabilities, Financial Position, and Profits and Losses—Alternative Performance
Measures of the Group”. For further information on ECL allowance and impairment charges, please see Section
7.7 “Financial Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and
Losses—APM Components at Group level”.

7.3 Recent Developments

Piraeus Bank entered into a share purchase agreement dated 12 March 2025 (the “SPA”) to acquire a 90.01%
stake in the parent company of Ethniki Insurance from Ethniki Holdings Ltd, a company affiliated with CVC
Capital Partners Fund VII (the “Transaction”). As per the signed SPA, the consideration for the Transaction is
€600 million in cash, on a 100% basis. The Transaction is expected to further diversify the revenue sources of
Piraeus Bank, enhancing value creation for shareholders, while it will complement its product range, covering the
whole spectrum of banking, protection and investment solutions. Furthermore, the Transaction is estimated to be
accretive for Piraeus Bank in earnings per share by approximately 5% and return over average tangible book value
by approximately 1%, and it elevates fee generation to international best-in-class levels while retaining Piraeus
Bank’s competitive cost efficiency aspiration.

Based on the above, and including a 50% distribution payout out of 2025 results and onwards per annum, Piracus
Bank’s proforma total capital position is estimated at approximately 18.5% for 2025, anticipated to reach
approximately 19.5% by 2027 and approximately 20% by 2028. This impact translates into a capital ratio with a
comfortable Pillar 2 Guidance buffer of approximately 250 basis points in 2025, evolving to above 300 basis
points by 2027 and close to 400 basis points by 2028. Throughout the period, Piracus Bank’s CET1 capital ratio
is expected to sustain a level of 13% and higher.

Piraeus Bank intends to achieve a financial conglomerate status and pursue the application of CRR article 49
(commonly referred to as Danish Compromise) in relation to the prudential treatment of its participation in the
share capital of Ethniki Insurance, which, if attained, would expand further its CET1 capital ratio by approximately
50 basis points.

The Transaction closed on 26 November 2025.
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 2024, 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 2024, 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”.

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
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reclassified within the Statement of Changes in Equity, to ensure consistency with the aforementioned changes in
presentation of non-taxed reserves and retained earnings.

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 2024 Annual Financial Statements.

7.6 Alternative Performance Measures of the Group

In addition to the financial information reported under IFRS, the Group presents certain financial metrics as
Alternative Performance Measures (“APMs”), aligning with the ESMA Guidelines on Alternative Performance
Measures issued on 5 October 2015, which have been in force since 3 July 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.

Following the significant transformation of the Group in the previous years, which included a substantial amount
of extraordinary items impacting the income statement, the Group’s expectation is that going forward the net
profit generated by the Group will incorporate minimal extraordinary items compared to its reported net
profitability. In this context, a decision has been made to omit the references to normalised net profits as of the
2024 Annual Financial Statements, to ensure greater comparability of financial results across reporting periods.

Below the Group presents the tables including APM indicators calculated pursuant to the Annual Financial
Statements and the 2025 Interim Financial Statements.

As at and for | As at and for | As at and for Ast;i:l;gefor
the year the year the year months
APM APM Definition - Calculation ended 31 ended 31 ended 31 ended 30
Decel:})b(;r Decem(l;)er December September
2022 2023 2024 2025
Operating expenses over (/) core income.
Core income equals NII plus (+) net fee
Cost-to-core income ratio and commission income plus (+) income 50% 34% 32% 33%
from non-banking activities.
Relevance of use: efficiency metric
The sum of financial assets at FVTPL,
' . financial assets mandatorily n};asured at €12.443 €13.887 €16.615 €18.048
Financial assets FVTPL, and investment securities. o SO SO S
. million million million million
Relevance of wuse: standard banking
terminology.
Seasonally adjusted net loans (as defined
Loans to deposits ratio here%n) by (/) Deposits (as defined 61.5% 61.5% 63.4% 66.7%
(LDR) herein).
Relevance of use: liquidity metric.
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APM

APM Definition - Calculation

As at and for
the year
ended 31

December
2022M @)

As at and for
the year
ended 31

December
2023%

As at and for
the year
ended 31

December
2024

As at and for
the nine
months
ended 30

September
2025

Non-performing exposures
(“NPEs”) (Piracus Bank)

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.

€2,745
million

€1,599
million

€1,298
million

€1,376
million

NPE ratio (Piracus Bank)

NPEs over (/) gross loans (as defined
herein).

Relevance of use: asset quality — credit
risk metric.

7.0%

4.1%

3.1%

3.1%

NPE (cash) coverage ratio
(Piracus Bank)

ECL allowance grossed up with PPA
adjustment over (/) NPEs.

Relevance of use: asset quality — credit
risk metric

56.2%

64.6%

68.5%

72.5%

Other Assets

Total Assets minus (-) Net Loans (as
defined herein) minus (-) Financial
Assets.

Relevance of use:
terminology.

standard banking

€24,618
million

€24,817
million

€22,562
million

€22,562
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.

€775 million

€89 million

€49 million

€95 million

Other Liabilities

Total Liabilities minus (-) Due to Banks
minus (-) Customer Deposits.

Relevance of wuse: standard banking
terminology.

€3,360
million

€4,798
million

€6,491
million

€7,049
million

Operating expenses

Total operating expenses minus (-)
Relevance of use: efficiency metric.

€(867)
million

€(833)
million

€(843)
million

€(611)
million

Source: Data based on the 2022 Annual Financial Statements, the 2023 Annual Financial Statements, the 2024 Annual Financial Statements,

the 2025 Interim Financial Statements and internal management accounts.

Notes:

(1) Certain comparative APMs and APMs’ components 2022 have been restated to ensure comparability with 2023.

(2) As restated for the projected tax rate of 2023.

(3) Certain comparative APMs and APMs’ components 2023 have been restated to ensure comparability with 2024.

7.7

APM Components at Group level

The tables below present the APM components included in the Annual Financial Statements and the 2025 Interim

Financial Statements.

Balance sheet
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APM Component

APM Definition - Calculation

As at 31
December
2022

As at 31
December
2023

As at 31
December
2024

As at 30
September
2025

Deposits or Customer
Deposits

Due to customers.

€58,331
million

€59,491
million

€62,733
million

€63,797
million

ECL allowance grossed
up with PPA adjustment
(Piraeus Bank)

ECL allowance
adjustment.

grossed up with PPA

Relevance  of standard

terminology.

use: banking

€(1,543)
million

€(1,033)
million

€(889)
million

€(997)
million

Gross loans or customer
loans (Piracus Bank)

Net loans (as defined hereinunder at Piracus
Bank level amounting to €41,255 for 2024,
€38,081 for 2023 and €37,805 for 2022) plus
(+) ECL allowance (grossed up with PPA
adjustment).

Relevance  of

terminology.

use: standard  banking

€39,348
million

€39,114
million

€42,144
million

€44,019
million

Net loans

Loans and advances to customers at amortised
cost, plus (+) loans and advances to customers
mandatorily measured at FVTPL.

Relevance  of standard

terminology.

use: banking

€37,378
million

€37,554
million

€40,712
million

€42,538
million

Seasonally adjusted net
loans

Net loans (as defined herein) excluding (-) the
seasonal agri loan (OPEKEPE) in December
each year, at €1,517 million as at 31 December
2022, €951 million as at 31 December 2023 and
€919 million as at 31 December 2024. For 30
September 2025, the seasonal agri loan was
zero.

The seasonal agri loan refers to the loan facility
provided to farmer beneficiaries related to
subsidies by a public sector organisation
aiming to the prompt distribution of EU
subsidies to Greek farmers.

Relevance  of standard

terminology.

use: banking

€35,861

million

€36,603
million

€39,793
million

€42,538
million

Total assets, adjusted

Total assets excluding (-) the seasonal agri loan
as defined above.

Relevance  of standard

terminology.

use: banking

€72,870

million

€75,307
million

€78,970
million

€82,943
million

Source: Data based on the 2023 Annual Financial Statements, the 2024 Annual Financial Statements, the 2025 Interim Financial Statements
and internal management accounts.

Income statement

Relevance of use: profitability metric.

APM Component APM Definition - Calculation Year ended | Year ended | Year ended | Nine months
31 31 31 ended 30
December December December September
2022 20230 2024 2025
Net result/net Profit Profit/(loss) attributable to the equity holders of
the parent. €814 million | €762 million L0 eg 11 million
million

Source: Data based on the 2023 Annual Financial Statements, the 2024 Annual Financial Statements and the 2025 Interim Financial

Statements.

Note:

(1) Certain comparative APMs and APMs’ components 2023 have been restated to ensure comparability with 2024.

7.8

Results of Operations of the Group

Results of Operations for the Years Ended 31 December 2022, 2023 and 2024 and the Nine Months Ended 30
September 2024 and 2025.
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Total net income

The Group’s total net income decreased by 1.02% to €1,946 million for the nine months ended 30 September
2025, compared to €1,966 million for the nine months ended 30 September 2024.

The Group’s total net income amounted to €2,685 million for the year ended 31 December 2024, compared to
€2,539 million for the year ended 31 December 2023, and to €2,516 million for the year ended 31 December 2022.
The year-on-year increase were 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 following table sets out the breakdown of the Group’s total net income for the years ended 31 December
2022, 2023 and 2024, and the nine months ended 30 September 2024 and 2025.

Nine months ended 30

Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Interest and similar INCOME............ooooviiiviiiiiiieiieeeeee, 1,667 2,777 3,087 2,343 1,987
Interest expense and similar charges...........cccceevevveeveeneenene. (363) (821) (1,035) (800) (570)
Net interest income..................... 1,304 1,956 2,053 1,544 1,417
Fee and commission income... 453 495 585 439 432
Fee and commission expense...... (80) (80) (88) (63) (67)
Net fee and commission income................cccccevininnnnn. 372 415 497 376 365
Income from non-banking activities ............ccececvverveeruencnne. 64 79 87 61 69
Dividend income 2 1 4 4 4
Net gains/(losses) from financial instruments measured a

FVTPL oottt 364 23 68 40 74
Net gains/(losses) from financial instruments measured at

FVTOCT oo 112 2 5 5 0
Net gains/(losses) from derecognition of financial
instruments measured at amortised COSt...........cevererrrernennnn (36) (1) (59) (59) 7
Net gains/(losses) from loss of control over

subsidiaries/disposal of associates and joint ventures....... 278 32 - - 15
Net other income/(expenses) 55 31 32 4) 9
Total net iNCOME .........ccoovviiiiiiiieiieiiceeee e 2,516 2,539 2,685 1,966 1,946

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.
Net interest income

The Group’s net interest income decreased by 8.2% to €1,417 million for the nine months ended 30 September
2025, compared to €1,544 million for the nine months ended 30 September 2024. Net interest income saw a
modest decrease compared to the same period last year, primarily due to a series of interest rate cuts by the ECB
over the past year.

The Group’s net interest income increased by 5% to €2,053 million in 2024 from €1,956 million in 2023. This
follows an increase of 50% in 2023 compared to €1,304 million in 2022. These year-on-year increases were largely
attributed to the favourable interest rate environment.

The following table sets out the breakdown of the Group’s net interest income for the years ended 31 December
2022, 2023 and 2024, and the nine months ended 30 September 2024 and 2025.

Nine months ended 30
Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Interest and similar income
Debt securities measured at FVTOCT ...........cccoovevieviieiiiiennnne 35 40 29 24 28
Debt securities at amortised COSt........cuevvreveeivieireerrieiieenieenns 181 248 366 260 331
Loans and advances to customers at amortised cost and

reverse repos 1,192 1,858 2,035 1,532 1,348
Due from banks . 7 24 41 28 40
Negative interest from liabilities due to ECB........................ 70 - - - -
Negative interest from other interest-bearing liabilities......... 4 - - - -
OFNCT....ooooeeee e 69 363 351 288 91
Total interest income for financial instruments not

measured at FVTPL.................cooiiice 1,558 2,534 2,822 2,132 1,838
Financial instruments measured at FVTPL.. . 11 34 37 28 24
Derivative financial inStruments..............ccecvevveverenieeeneenns 98 209 228 184 126
Total interest and similar income................cccoocovevinnnn. 1,667 2,777 3,087 2,344 1,988



Nine months ended 30
Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Interest expense and similar charges
Due to customers and repurchase agreements.................c..... (45) (233) (381) (283) (235)
Debt securities in issue and other borrowed funds................. (127) (173) (252) (185) (197)
Due t0 banks........coeeeiverieveininieeirecee e (14) (275) (172) (149) (38)
Contribution of Greek Law 128/1975.......... (54) (52) (50) (37) 37)
Negative interest from interest bearing assets. (38) - - - -
OBhCT ..ttt 2) ?2) ?2) (€)) 2)
Total interest expense from financial instruments not

measured at FVTPL...................coin, (281) (735) (857) (655) (509)
Derivative financial instruments... (82) (87) (178) (145) (61)
Total interest expense............. (363) (821) (1,035) (800) (570)
Net interest inCome..................ccoeevviieiiiiieiiieeciee e 1,304 1,956 2,053 1,544 1,418

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.
Net fee and commission income

The Group’s net fee and commission income decreased by 2.9% to €365 million for the nine months ended 30
September 2025, compared to €376 million for the nine months ended 30 September 2024.

The Group’s net fee and commission income increased by 19.8% to €497 million in 2024 from €415 million in
2023. This follows a 11.6% increase to €415 million in 2023 from €372 million in 2022. These year-on-year
increases were mainly due to the strong performance of asset management and credit cards business.

The following table sets out the breakdown of the Group’s net fee and commission income for the years ended 31
December 2022, 2023 and 2024, and the nine months ended 30 September 2024 and 2025.

Nine months ended 30
Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Fee and commission income

Commercial banking ...........cccoceveriivieiierierienierese e 394 422 487 368 334
Investment banking .... 26 29 38 28 39
ASSEt MANAZEMENL...c.vvieeiieniieiiietieiie ettt ereebeeseeeniee e 33 44 60 43 59
Total fee and commission income.................c..ccoocen..... 453 495 585 439 432
Fee and commission expense

Commercial banking .. (73) (71) (75) (55) (56)
Investment banking .... (6) (8) (11) (7) (10)
Asset management...........ooceeeeennee [€)) (1) 2) (1) ()
Total fee and commission expense................cccccevveennnne (80) (80) (88) (63) (67)
Net fee and commission income................ccccooevirrnnnnnn. 372 415 497 376 365

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.
Net other income/(expenses)

The Group recorded net other income of €9 million for the nine months ended 30 September 2025, compared to
net other expenses of €4 million for the nine months ended 30 September 2024, attributable to a court decision
concerning the Group’s subsidiary “Picar Single Member (S.M.) S.A.”, resulting in an increase in lease liabilities
of approximately €14 million in the first quarter of 2024, which was recorded under line item “Other net income/
(loss)”.

The Group recorded net other income of €32 million in 2024, compared to €31 million in 2023 and net other
income of €55 million in 2022.

The 2024 net other income is mainly attributable to fair value remeasurement gains of investment property of €27
million, which was partially offset by a €14 million increase in lease liabilities, following a court decision
involving the Group’s subsidiary, Picar Single Member S.A. The corresponding charge was recognised under the
line item “Other net income/(loss)”.

In 2023, net other income decreased by 44% to €31 million from €55 million in 2022. This decrease was mainly
attributable to the net realised result of the sales of investment property and to the fair value changes of said
portfolio.

The following table sets out the breakdown of the Group’s net other income/(expense) for the years ended 31
December 2022, 2023 and 2024, and the nine months ended 30 September 2024 and 2025.
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Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Gains/(losses) from fair value remeasurement of investment
PIOPEILY ..ttt 38 21 27 2 1
Other net inCoOme/(10SS) ....vvevverieriiiieiieieieieeee e 18 10 5 (6) 8
Total net other income/(€XpPense)............cceevveevrverieneeneennns 55 31 32 “ 9

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.
Total operating expenses

The Group’s total operating expenses increased by 3.7% to €611 million for the nine months ended 30 September
2025, compared to €589 million for the nine months ended 30 September 2024. The increase was due to the
increase of depreciation and amortisation expenses as well as administrative costs, partially counter-balanced by
a decrease in staff costs.

The Group’s total operating expenses increased by 1.2% to €843 million in 2024 from €833 million in 2023. The
increase in 2024 compared to 2023 was due to the increase of depreciation and amortisation expenses as well as
staff costs, partially counter-balanced by a 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 €833 million in 2023 from €867 million in 2022. The decrease
in 2023 compared to 2022 was mainly driven by the Group’s cost containment efforts that continued in 2023,
notwithstanding inflationary challenges, and resulted in a 8.2% year-on-year reduction in administrative expenses.

The following table sets out the breakdown of the Group’s total operating expenses before provisions for the years
ended 31 December 2022, 2023 and 2024, and the nine months ended 30 September 2024 and 2025.

Nine months ended 30
Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
StATT COSES 1.ttt (435) (429) (439) (293) (288)
AdmiInistrative EXPEnSes.......cuerververreereerierierienieneeeeeeesieseeneens (328) (301) (286) (209) (230)
Depreciation and amortiSation............cceeeevvuereeerenieerueeeennns (104) (103) (117) (87) (94)
Net gain/ (losses) from sale of property and equipment and

INANGIDIE @SSCLS....eivviiiitieieeieeeieieeie ettt - - (1) (1) 0
Total operating eXpenses.................cccoovovvveveerereeeeneennnns (867) (833) (843) (589) (611)

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

Staff costs

The Group’s staff costs decreased by 1.7% to €288 million for the nine months ended 30 September 2025,
compared to €293 million for the nine months ended 30 September 2024, mainly due to voluntary exit scheme
costs recorded during the comparative period.

The Group’s staff costs increased by 2.3% to €439 million in 2024 from €429 million in 2023.

In 2024 a new voluntary exit scheme for a certain group of employees was initiated. As a result, 404 employees
exited through the scheme and redundancy costs of €55 million increased staff costs during 2024. As at 31
December 2024, the Group had 7,323 employees, compared to 7,689 in 2023.

In 2023, the costs decreased by 1.4% to €429 million from €435 million in 2022, despite the higher voluntary exit
scheme expenses for 2023 and the expenses introduced in 2023 relating to share-based payment programme for
talent retention and a subsidy to low compensated employees.

The following table sets out a breakdown of the Group’s staff costs for the years ended 31 December 2022, 2023
and 2024, and the nine months ended 30 September 2024 and 2025.

Nine months ended 30
Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Wages and Salaries .............cceoeveiruirieineinice e (291) (277) (292) (209) (219)
Social insurance contributions.. (60) (57) (55) (41) (42)
Other staff COStS.......oouiiiiiiiiiiiicice e (22) (24) (23) (16) (16)
Voluntary redundancy COSES ..........ccceueiruerieeneirenieeseeeenneeens (57) (62) (55) (16) -
Retirement benefit charges....... 5) 5) %) 4) “4)
Share based payments (IFRS 2).......ccovvivieviiiiieicieieieee e - 4) ) 7) (8)
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TOtAL ...ooooeeoeeeeeeeeeee e (435) 429) 439 (293) (288)
Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements and internal
management accounts.

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 2022,
2023 and 2024, and the nine months ended 30 September 2024 and 2025.

Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
CUITENE tAX EXPEIISE ..vvirnreenreeeeenteesieenteesteeetteesteesteeseenseenseenseenns (12) (20) (20) (15) (15)
Deferred tax benefit/(EXPense)........coeevereeerrieeeneeneeneseeeseenes (118) (260) (328) (290) (274)
Income tax benefit/(eXpense)............cccooceviviieiieneneninininens (130) (280) (348) (305) (289)

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

As at 30 September 2025, the Group recognised a DTA of €5,078 million and a deferred tax liability of €10
million.

As at 31 December 2024, the Group recognised a DTA of €5,354 million (compared to €5,674 million as at 31
December 2023 and €5,958 million as at 31 December 2022) and a deferred tax liability of €9 million, same as
2023 (compared to €10 million as at 31 December 2022).

Effective as from the tax year 2021 onwards, paragraph 3A of Article 27 of Greek Law 4172/2013 (the “Income
Tax Code” or “ITC”) governs the treatment and sequencing of offsetting the debit difference as 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 DTA 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 nine-month period ended 30 September 2025 amounted to €4 million
compared to €6 million for the year ended 31 December 2024, 2023 and 2022, and has been charged within line
item “net other income/(expenses)” of the Income Statement.

In April 2024, under Greek Law 5100/2024, Council Directive (EU) 2022/2523 (Pillar II) was incorporated into
Greek legislation, in the context of the Organisation for Economic Co-operation and Development’s (“OECD”)
initiative against Base Erosion and Profit Shifting. The said law implements internationally agreed rules and
methodologies for establishing common measures to ensure the minimum effective taxation of multinational
enterprise (“MNE”) groups and large-scale domestic groups. Specifically, all MNEs with consolidated revenue
exceeding €750 million are subject to an effective tax rate of at least 15% in each jurisdiction where they operate.
A transitional period has been introduced, allowing the top-up tax information return to be filed within 18 months
after the end of the relevant reporting fiscal year. Management has already completed a project to assess the impact
of the new framework and ensure its implementation across the Group. Based on Management’s assessment, no
significant impact is expected.

Administrative expenses

The following table sets out the breakdown of the Group’s administrative expenses for the years ended 31
December 2022, 2023 and 2024, and the nine months ended 30 September 2024 and 2025.

Nine months ended 30

Year ended 31 December September
(€ in millions) 2022 2023 2024 2024 2025
Taxes and dULICS .....cvevveeuieierieieiee ettt (74) (69) (70) (57) 61)
Promotion and advertising expenses (24) (26) (47) (17) (18)
Fees and third-party Xpenses..........ccceeeveerereeereeeneneeeneennenes (65) (74) (72) (43) (52)
Contributions payable to Deposit Insurance and Resolution

(59) (20) (1 Q) (1
(106) (111) (96) (92) 7
(328) (301) (286) (209) (230)

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and internal management accounts.
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The Group’s total administrative expenses increased by 10.05% for the nine months ended 30 September 2025
and amounted to €230 million, compared to €209 million for the nine months ended 30 September 2024.

The decrease in line item “Contributions payable to Deposit Insurance and Resolution Funds” in 2024, compared
to 2023, is mainly due to the contribution to the SRF that is nil for the year ended 31 December 2024, since the
SRF at the end of 2023 reached the target level of available financial means of at least 1% of covered deposits
held in the Member States participating in Single Resolution Mechanism. The respective contribution for the year
ended 31 December 2023 amounted to €19 million.

Similarly, the decrease in the aforementioned line item in 2023, compared to 2022, relates to the contribution
under the Resolution leg of Hellenic Deposit and Investment Guarantee Fund (“HDIGF”) being nil in 2023, due
to repayment of the loan the Resolution Scheme had obtained from the Deposit Cover Scheme whereas the
relevant for 2022 amount was €33 million.

The Group’s total administrative expenses decreased by 5% to €286 in 2024 from €301 million in 2023. This
follows a decrease of 8.2% to €301 million in 2023 from €328 million in 2022, which, further to aforementioned
reasons, is attributable to ongoing cost-cutting initiatives and resource-optimisation, despite 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 increased by 8% to €94 million
in nine months ended 30 September 2025, compared to €87 million for the nine months ended 30 September 2024
The respective amounts for 2024, 2023 and 2022 were €117 million, €103 million and €104 million, respectively.

Profit/(loss) for the period from continuing operations

In September 2025, the Group generated a profit attributable to equity holders of the parent entity from continuing
operations of €811 million.

In September 2024, the Group generated a profit attributable to equity holders of the parent entity from continuing
operations of €867 million.

In 2024, the Group generated a profit attributable to equity holders of the parent entity from continuing operations
of €1,049 million.

In 2023, the Group generated a profit attributable to equity holders of the parent entity from continuing operations
of €762 million.

In 2022, the Group generated a profit attributable to equity holders of the parent entity from continuing operations
of €814 million.

Profit/(loss) for the period from discontinued operations
There was no profit or loss from discontinued operations for the years ended 31 December 2024 and 2023.

The profit attributable to equity holders of the parent entity from discontinued operations for the year ended 31
December 2022 was €51 million, comprising solely of IMITHEA Single Member S.A.

Segment analysis

The following tables present the Group’s operating results and other financial information per business segment
for the years ended 31 December 2022, 2023 and 2024, and for the nine months ended 30 September 2024 and
2025. For a description of the business segments of the Group, see “Business segments” in Section 4 “Group’s
Business Overview”.

Year ended 31 December 2022

(as reclassified) V®
Core Segments

Retail Corporate
(€ in millions) Banking Banking PFM Other Total NPEMU Group
Net interest inCOMEe. ......ocveveriererreeieeeeeeenennes 530 428 244 145 1,346 (42) 1,304
Net fee and commission income........... 195 164 8 1 367 5 372
Income from non-banking activities - - - 59 59 6 64
Net gain/(losses) from derecognition of
financial instruments measured at amortised
COSE ettt ereeteett et e steeteeteese e s et et e ebeesaesseeeseseas - - 17) 1 (16) (20) (36)
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Net other income/(eXpenses) ..........oceeeevververnnne.
Total net income ..............cooooeveiininieineenne
Total operating eXpenses ...........cccveveeveuerrenruennene
Profit/(loss) before provisions, impairment
and other credit-risk related expenses ............
Impairment (losses)/releases on loans and
advances to customers at amortised cost.............
Other credit-risk related expenses on loans and
advances to customers at amortised cost.............
Impairment (losses)/releases on other assets.......
ECL impairment (losses) / releases on debt
securities measured at FVTOCI

Impairment on subsidiaries and associates .........
Impairment of property and equipment and
INtANGIble @SSELS.....covervrieierieieieieeie e
Impairment on debt securities at amortised cost .
Other provision (charges)/releases......................
Share of profit/(loss) of associates and joint
VEIEUIES .. venveieniete sttt
Profit/(loss) before income tax........................
INCOME tax EXPENSE ....evevevenrenerienrerenieienieenienane
Profit/(loss) for the year from continuing
OPErations..........cooueuivieiiiiniciricecceeeeeene
Profit/(loss) after income tax from discontinued
OPCTALIONS ...t
Profit/(loss) for the year .

As at 31 December 2022
Total assets from continuing operations
(excluding assets held for sale and investments
in associated undertakings and joint ventures)....
Asset held for sale ........coocoeieieieiiieiiieee,
Investments in associated undertakings and joint
VENTUIES. ..evviiiiiiiiiiiiiece e
TOtal @SSELS ...eveeeeeiieieieie e
Total liabilities.........ccoveiviniiciiiiiiice

282 — 507 (6) 783 28 812
1,006 592 742 199 2,539 (22) 2,516
(480) (188) (59) (87) (814) (53) (867)
527 404 683 111 1,724 (75) 1,649
11 89 1 (3) 99 (622) (523)
(29) (33) — (1) (63) (80) (142)
— — — (47 (47 — (47

— - 1 - 1 - 1
— — — ) ) - 2)
- - - “ “ - “
- - ©) - (%) - (%)
2 4 — (17) (12) 1) (12)

— — — 6 6 23 29

511 464 680 43 1,698 (755) 943
— - — - — - (130)

- - - - - - 813

- - - 51 51 - 51

— - — - — - 864
12,037 21,817 24,305 6,128 64,288 8,670 72,958
4 12 — 17 33 373 406

— - — 54 54 969 1,023
12,042 21,829 24,305 6,199 64,375 10,013 74,387
42,798 14,278 7,328 3,011 67,416 460 67,876

(1) In the second quarter of 2023, the Group amended the presentation of DTA within reportable segments. As a result, DTA is allocated in
each reportable segment, instead of presenting the DTA, in its entirety, in the reported segment “Other”. The comparative information

has been reclassified accordingly.

(2) As at 31 December 2023, the Group offset derivative assets and liabilities entered into with a central counterparty clearing member
against the margin collateral posted or received and reclassified accordingly the comparatives. The reportable segment affected from the

said offsetting is PFM.

Source: 2023 Annual Financial Statements.

Year ended 31 December 2023
(as reclassified) "
Core Segments

Retail Corporate
(€ in millions) Banking Banking PFM Other Total NPEMU Group
Net interest income.... 952 598 397 32 1,980 (24) 1,956
Net fee and commission income.... 207 183 9 10 410 5 415
Income from non-banking activities................... - - - 73 73 5 79
Net gain/(losses) from derecognition of
financial instruments measured at amortised
COSE ettt ettt ettt (1) 2 2) (0) (1) (1) (1)
Net other income/(€Xpenses) .........cccvveervervenene 24 5 38 4) 63 27 90
Total netincome ..............c..ocoooevvievvieeiicneeenenn, 1,183 789 442 112 2,525 13 2,539
Total operating €Xpenses .........c.eceveeveereereereene 477) (189) 47) (72) (785) (48) (833)
Profit/(loss) before provisions, impairment
and other credit-risk related expenses ........... 706 600 395 40 1,740 35) 1,706
ECL impairment (losses)/releases on loans and
advances to customers at amortised cost............ 4) (76) - 3) (83) (320) (403)
Other credit-risk related expenses on loans and
advances to customers at amortised cost............ (€20 47) - - (78) (58) (136)
Impairment (losses)/releases on other assets...... - - - (50) (50) - (50)
Impairment on subsidiaries and associates ........ - - - (1) (1) - (1)
Impairment of property and equipment and
intangible assets..........coecveeereireinieireeeeeeeenes - - - (8) (8) 21 (29)
Impairment on debt securities at amortised cost - - 9 - 9 - 9
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Other provision charges/releases .............c.ou...... 1 (1) - (34) (34) 4) (38)
Share of profit/(loss) of associates and joint

VENEUIES ..ovveveseeetieiieniesee et seeetee e seeeneeseeneenes - - - 2) 2) 14) (15)
Profit/(loss) before income tax. 671 476 404 (58) 1,493 451) 1,043
Income tax eXPense .......cceevveereeeveeieeieenieeneenns - - - - - - (280)
Profit for the year ................ccococconiiinnne. - - - - - - 763
As at 31 December 2023
Total assets from continuing operations
(excluding assets held for sale and investments
in associated undertakings and joint ventures)... 11,953 22,724 26,101 6,319 67,097 7,665 74,762
Asset held for sale ........cooevevieienenenciee 1 4 - - 5 236 241
Investments in associated undertakings and joint

VEINTUTES. .c.eveeueirite ettt et - - - 37 37 1,218 1,255
TOtal @SSELS ...t 11,955 22,727 26,101 6,356 67,139 9,119 76,258
Total liabilities.........ccoeciviniiiciiiicicee, 44,850 14,572 5,963 3,036 68,420 507 68,926

(1) 1In 2024, Piracus Bank Group systematically modified the monitoring of revenues related to the sale and promotion of Piraeus Financial
Holding’s bancassurance products. As a result of this modification, these revenues were allocated to the business sectors, instead of
being fully included in the business sector «NPE MU». The comparative information was reclassified accordingly.

Source: 2024 Annual Financial Statements.

Year ended 31 December 2024
Core Segments

Retail Corporate

(€ in millions) Banking Banking PFM Other Total NPE MU Group
Net interest iNCOME .........cccveuevrueruerireeriererneeenes 1,026 649 426 (14) 2,088 (36) 2,053
Net fee and commission income.. 248 213 14 17 492 5 497
Income from non-banking activities................... - - - 82 82 5 87
Net gain/(losses) from derecognition of financial
instruments measured at amortised cost (14) (€20 %) 4) (54) 5) (59)
Net other income/(expenses).............. 29 4 71 15 124 (16) 108
Total net income..............occoovvveiiieneneneeenen 1,289 835 513 95 2,732 7 2,685
Total operating eXpenses..........cveverververerreereenes (451) (185) (53) (115) (804) (38) (843)
Profit/(loss) before provisions, impairment and
other credit-risk related expenses ................... 838 650 460 (20) 1,928 (85) 1,843
ECL impairment (losses)/releases on loans and
advances to customers at amortised cost ............ (24) (66) - 11 (79) (104) (183)
Other credit-risk related expenses on loans and
advances to customers at amortised cost ............ (20) (33) - B (53) (46) 99)
Impairment (losses)/releases on other assets ...... - - - 41) 41) 27) (68)
Impairment (losses) / releases on disposal groups - - - (64) (64) - (64)
Impairment on subsidiaries and associates.......... - - - 19 19 - 19
Impairment of property and equipment and
INtANEIDIE ASSELS ..evvvvenieeeeeeeeeieeeeeee e - - - 4) 4) - “4)
Impairment on debt securities at amortised cost. - - (1) (1) - (1)
Other provision charges/releases........................ (11) (6) 5) (26) (49) (1) (49)
Share of profit/(loss) of associates and joint
VEINTUTCS vt erieteeeeere st et eteeneeneesessesseeseesnennes — - — (7) (7) 12 5
Profit/(loss) before income tax.. 782 545 454 (131) 1,650 (250) 1,399
Income tax eXpense..........ccoevevieiiiieiiincniieeennes - - - - - - (348)
Profit/(loss) for the year................ccccoovvvennnn. - - - - - - 1,052
As at 31 December 2024
Total assets from continuing operations (excluding
assets held for sale and investments in associated
undertakings and joint ventures).............cceceeeenns 12,153 26,304 26,869 5,852 71,177 6,951 78,129
Asset held for sale.......c.oceveenenivinncnenene 1 1 - 305 306 159 465
Investments in associated undertakings and joint

VENLUTES ..veeenvieeeiiiieeirieeriieeeiveeeeneeenereesnsseeennns — — — 71 71 1,224 1,295
TOtal @SSELS..c.vevveinreriieiieteeeereee et 12,154 26,304 26,869 6,227 71,554 8,334 79,889
Total liabilities ...oovevrveieeeeeeeee e 47,220 16,459 4,474 2,917 71,070 572 71,642

Source: 2024 Annual Financial Statements.

Nine-month period ended 30 September 2024

Core Segments

Retail Corporate

(€ in millions) Banking Banking PFM Other Total NPE MU Group
Net interest iNCOme..........cceverveeererrrenieeruenennn 792 490 302 (15) 1,569 (25) 1,544
Net fee and commission income.... 191 160 10 12 373 3 376
Income from non-banking activities................... - - - 58 58 4 61
Net gain/(losses) from derecognition of (15) (29) (6) 4) (54) (5) (59)

financial instruments measured at amortised

COSE e
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Net other income/(€Xpenses) ........cccevveeveereeneene 35 33 52 (68) 51 (7) 44
Total net iNCOME......ovvvvveuiicicciecceee 1,003 653 358 (18) 1,996 (30) 1,966
Total operating eXpenses ..........c.coeceeververeruenennes (317) (131) (34) (79) (561) (27) (589)
Profit/(loss) before provisions, impairment and 686 523 324 (98) 1,435 (57) 1,378

other credit-risk related expenses...................
ECL impairment (losses)/releases on loans and (19) (43) - 11 (51) (29) (81)

advances to customers at amortised cost........
Other credit-risk related expenses on loans and (15) (25) - - (41) (34) (74)

advances to customers at amortised cost........
Impairment (losses)/releases on other assets...... - - - 21) 21 (15) (37)
Impairment (losses) / releases on disposal - - - 2) 2) - 2)

groups
Impairment on subsidiaries and associates ........ - - - - - - -
Impairment of property and equipment and - - - (17) (17) - (17)

INtangible assets .......ccoverveveeeierierienieeieeeenene
Impairment on debt securities at amortised cost - - - 4) 4) 11 6
Other provision charges/releases ...................... 686 523 324 (98) 1,435 (57) 1,378
Share of profit/(loss) of associates and joint (19) (43) - 11 (51) (29) (81)

VEIEUIES...ceveateiteietcien et ettt seeieseneenens
Profit/(loss) before income tax ..........cccceceveuennee 652 455 324 (132) 1,298 (124) 1,174
Income tax eXpPense .......cceevveereeeieeeeeieenieenieenns - - - - - - (305)
Profit/(loss) for the period ..........cccceveeveuinecncnnee - - - - - - 869
As at 31 December 2024
Total assets from continuing operations 12,153 26,304 26,869 5,852 71,177 6,951 78,129

(excluding assets held for sale and

investments in associated undertakings and

JOINE VENTUTES) 1.t eve e
Asset held for sale ........cooevivieiinenenci 1 1 - 305 306 159 465
Investments in associated undertakings and - - - 71 71 1,224 1,295

JOINE VENTULES ..o
TOtal @SSELS .....euvveveiiriiicectee e 12,154 26,304 26,869 6,227 71,554 8,334 79,889
Total liabilities.....covveerrireeiriieeniecreee e 47,220 16,459 4,474 2917 71,070 572 71,642

Nine-month period ended 30 September 2025
Core Segments
Retail Corporate

(€ in millions) Banking Banking PFM Other Total NPE MU Group
Net interest iNCOMe..........oevuerrueveerueeeeireieens 646 466 356 (10) 1,458 (41) 1,417
Net fee and commission income............c.ceceeeee. 170 163 12 17 362 3 365
Income from non-banking activities.................... - - - 65 65 4 69
Net gains / (losses) from derecognition of

financial instruments measured at amortised

COSLuiatenittrettet ettt ettt ettt et s 3) 4) 1 (1) (6) (1) (7)
Net other income / (expenses) ... 24 6 71 (12) 89 12 102
Total net Income / (€XPEenses) .......ccevververeeeereenns 837 632 440 60 1,969 (23) 1,946
Total operating eXpenses ...........ccceeveeruerveeruenenes (329) (138) (43) (73) (583) (28) (611)
Profit / (loss) before provisions, impairment and

other credit-risk related expenses..................... 508 494 397 (13) 1,386 (51) 1,335
Impairment (losses) / releases on loans and

advances to customers at amortised cost.......... (105) (22) - 2 (125) (17) (142)
Other credit-risk related expenses on loans and

advances to customers at amortised cost.......... (11) (24) - - (35) (22) (56)
Impairment (losses) / releases on other assets...... - - - 4) 4) 2) (6)
Impairment (losses) / releases on disposal groups - - - 3 3 - 3
Impairment (losses) / releases on subsidiaries and

ASSOCIALES ..vvevvieiereeieieee et 3) - - - 3) - 3)
Impairment (losses) / releases of property and

equipment and intangible assets...............c...... - - - 2) 2) - 2)
Other provision (charges) / releases..................... ) (6) (6) (5) (27) (1) (28)
Share of profit / (loss) of associates and joint

VENTUTES. ...cviiiiiieiieiieieice e e - - - 16 16 (16) -
Profit / (loss) before income tax . . 380 442 391 3) 1,209 (109) 1,100
Income tax eXpPense .......ccoevveerueerieereenienieniiennns - - - - - - (289)
Profit for the period .........cccoeeveveiicininicee - - - - - - 811
As at 30/9/2025
Total assets (excluding assets held for sale and

investments in associates and joint ventures) .. 11,503 28,123 28,727 5,667 74,019 7,059 81,078
Assets held for sale........cooeveirenenninccneene. 1 - - 323 324 130 454
Investments in associates and joint ventures........ 2 — — 109 111 1,300 1,411
TOtal ASSELS ..venvivevenieieieie et 11,505 28,123 28,727 6,099 74,453 8,490 82,943
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Total liabilities........ccccovevioininiiiiiiiciies 47,748 17,116 5,317 3,123 73,305 568 73,872

Source: 2025 Interim Financial Statements.
Retail Banking

The Group’s net interest income in retail banking decreased by 18.4% to €645 million as at 30 September 2025,
from €792 million in 2024, primarily driven by lower interest rates.

The Group’s net interest income in retail banking increased by 7.8% to €1,026 million in 2024 from €952 million
in 2023, primarily driven by sustained customer demand for retail loans and a favourable interest rate environment
during the first half of the year. The Group’s net interest income in retail banking increased by 79.6% to €952
million in 2023 from €530 million in 2022. The increase in 2023 compared to 2022 was attributable to higher
interest rates and low cost of deposits.

The Group’s net fee and commission income in retail banking rose by 19.8% to €248 million in 2024 from €207
million in 2023, mainly reflecting strong growth in asset management products, and continued expansion of card-
related activity supported by the Group’s digital transformation initiatives. The Group’s net fee and commission
income in retail banking increased by 6.2% to €207 million in 2023 from €195 million in 2022. The increase in
2023 compared to 2022 was a result of the Group’s ongoing focus on asset management activities through the
creation of a new strategic pillar, with the increase in this business being €9 million, i.e., 35%. The increase in net
fee and commission income in 2023 compared to 2022 was also attributable to the Group’s focus on strategic
partnerships relating to card issuance, while the growing card usage in the wider context of the digital
transformation of the Greek economy also played a role (increase amounting to €9.4 million or 42%).

Corporate Banking

The Group’s net interest income in corporate banking decreased by 4.9% to €466 million as at 30 September 2025,
from €490 million in 2024, primarily driven by lower interest rates.

The Group’s net interest income in corporate banking increased by 8.5% to €649 million in 2024 from €598
million in 2023. The year-on-year growth reflects increased new loan origination volumes, particularly under
Recovery and Resilience Facility (RRF)-backed financing programs, as well as improving asset quality and
repricing effects. The Group’s net interest income in corporate banking increased by 39.7% to €598 million in
2023 from €428 million in 2022. The increase in 2023 compared to 2022 was a result of the significant net credit
expansion (amounting to €1.6 billion through the utilisation of RRF funds), the upgrade of the credit rating of the
Greek economy to investment grade and the increase of interest rates.

Net fee and commission income in corporate banking rose by 16.4% to €213 million in 2024 from €183 million
in 2023, supported by increased demand for trade finance, letters of guarantee, loans and transactional banking
services amid strong export and tourism sector performance. In 2023, this figure had increased by 11.6% from
€164 million in 2022.

Total net income for the segment amounted to €835 million in 2024. Operating expenses totalled €185 million,
resulting in profit before provisions, impairment and other credit-risk related expenses of €650 million. As of 31
December 2024, assets allocated to the corporate banking segment reached €26,304 million.

Cash Flow Analysis

The following table provides a summary of the Group’s cash flows for the years ended 31 December 2022, 2023
and 2024 and for the nine months ended 30 September 2024 and 2025.

Nine months ended 30

Year ended 31 December September

(€ in millions) 2022 2023 2024 2024 2025
Net cash inflow/(outflow) from operating activities............... (6,955) 738 (4,092) (1,866) 662
Net cash inflow/(outflow) from investing activities.... 783 (703) 497 628 (975)
Net cash inflow/(outflow) from financing activities............... (293) 805 1,308 1,249 131
Effect of foreign exchange rate changes on cash and cash

CQUIVALCILS ... (35) (26) €8)) (10) (34
Net increase/(decrease) in cash and cash equivalents........ (6,500) 814 (2,298) 1 (217)
Cash and cash equivalents at the beginning of the year.... 15,816 9,316 10,130 10,130 7,832
Cash and cash equivalents at the end of the year .............. 9,316 10,130 7,832 10,131 7,615

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.
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Net cash inflow/(outflow) from operating activities

Net cash inflows from operating activities amounted to €662 million for the nine-month period ended 30
September 2025, compared to net outflows of €1,866 million for the nine-month period ended 30 September 2024,
mainly due to debt securities at amortized cost and amounts due to banks.

Net cash outflows from operating activities amounted to €4,092 million for the year ended 31 December 2024,
compared to net inflows of €738 million for the year ended 31 December 2023, mainly due to the outflows from
debt securities at amortized cost and loans and advances to customers.

Net cash inflows from operating activities amounted to €738 million for the year ended 31 December 2023,
compared to net cash outflows from operating activities of €6,955 million for the year ended 31 December 2022,
mainly due to the decrease in amounts due to banks resulting from the repayment of €2.0 billion TLTROs in 2023,
compared to the repayment of TLTRO of €9.0 billion in 2022.

Net cash (used in)/provided by investing activities

Net cash outflows from investing activities amounted to 975 million for the nine-month period ended 30
September 2025, compared to a net inflow of €628 million for the nine-month period ended 30 September 2024,
mainly due to net purchases of financial assets measured at FVTOCI.

Net cash inflow from investing activities was €497 million in 2024, compared with a net outflow of €703 million
in 2023 and a net inflow of €783 million in 2022. The swing to an inflow in 2024 was mainly attributable to
proceeds from disposals of financial assets measured at FVTOCI, whereas 2023 reflected net purchases of such
assets.

Net cash from/(for) financing activities

Net cash inflows from financing activities amounted to €131 million for the nine-month period ended 30
September 2025, compared to €1,249 million for the nine-month period ended 30 September 2024, mainly due to
decreased proceeds from the issuance of debt securities and other borrowed funds in 2025.

Net cash inflows from financing activities amounted to €1,308 million in the year ended 31 December 2024, from
net cash inflows from financing activities of €805 million in the year ended 31 December 2023, largely as a result
of proceeds from the issuance of debt securities.

Net cash inflows from financing activities amounted to €805 million in the year ended 31 December 2023, from
net cash outflows for financing activities of €293 million in the year ended 31 December 2022, largely as a result
of proceeds from the issuance of debt securities in 2023.

7.9 Financial Position of the Group

The Group’s total assets amounted to €82,943 million as at 30 September 2025, compared to €79,889 million as
at 31 December 2024. The increase is primarily due to the strong loan book expansion achieved during 2025 and
increased positions in investment securities.

As at 31 December 2024, the Group’s total assets amounted to €79,889 million compared to €76,258 million as
at 31 December 2023. The increase by €3.5 billion as at 31 December 2024 was associated with the strong loan
book expansion achieved during 2024 and increased positions in investment securities, despite the repayment of
a €3.5 billion tranche of TLTRO III facility upon maturing.

The Group’s total assets amounted to €76,258 in 2023 in comparison to €74,387 million as at 31 December 2022.
The 2.5% increase as at 31 December 2023 was primarily driven by the increased liquidity position and the solid
profitability achieved during 2023, despite the repayment of €2.0 billion tranche of TLTRO III facility upon
maturing.

Total gross loans and advances to customers at amortised cost as at 30 September 2025 amounted to €43,110
million. The Group’s total deposits amounted to €63,797 million as at 30 September 2025, and the Group’s
deposits in Greece represented 27% of the Greek banking market.

Total gross loans and advances to customers at amortised cost as at 31 December 2024 amounted to €41,335
million. The Group’s total deposits amounted to €62,733 million as at 31 December 2024, and the Group’s
deposits in Greece represent 28% of the Greek banking market. The Group’s total equity as at 31 December 2024
amounted to €8,246 million.
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Total gross loans and advances to customers at amortised cost as at 31 December 2023 amounted to €38,289
million. The Group’s total deposits amounted to €59,491 million as at 31 December 2023, and the Group’s
deposits in Greece represented 28% of the Greek banking market. The Group’s total equity as at 31 December
2023 amounted to €7,331 million.

Total gross loans and advances to customers at amortised cost as at 31 December 2022 amounted to €38,702
million. The Group’s total deposits amounted to €58,331 million as at 31 December 2022, and the Group’s
deposits in Greece represented 28% of the Greek banking market. The Group’s total equity as at 31 December
2022 amounted to €6,511 million.

Loans and advances to customers at amortised cost (net of ECL allowance)

The balance of the Group’s loans and advances to customers at amortised cost net of ECL allowance amounted to
€42,333 million as at 30 September 2025, compared to €40,662 million as at 31 December 2024. The increase is
primarily due to positive net credit expansion achieved during 2025.

The balance of the Group’s at amortised cost net of ECL allowance amounted to €40,662 million as at 31
December 2024 compared to €37,501 million as at 31 December 2023. The increase in the balance of the Group’s
loans and advances to customers at amortised cost, net of ECL allowance, between 2024 and 2023 was due to
positive net credit expansion achieved during 2024.

The balance of the Group’s loans and advances to customers at amortised cost, net of ECL allowance amounted
to €37,501 million as at 31 December 2023 compared to €37,326 million as at 31 December 2022. The increase
in the balance of the Group’s loans and advances to customers at amortized cost, net of ECL allowance, between
2022 and 2023 was primarily attributable to a €1.5 billion growth in the performing loan book. This growth
occurred despite the reduction in NPEs from €4.9 billion as of 31 December 2021 to €2.6 billion by the end of
2022 due to NPE securitisations and sales.

New loan disbursements in 2024 amounted to €12.4 billion, in 2023 amounted to €9.5 billion, and in 2022
amounted to €8.8 billion.

The following table presents the Group’s loans and advances to customers at amortised cost (grossed up with PPA
adjustment) as at 31 December 2022, 2023 and 2024, and as at 30 September 2025:

As at 31 December As at 30 September

(€ in millions) 2022 2023 2024 2025
Loans and advances to customers at amortised cost

(grossed up at PPA adjustment)
IMOTEZAZES ...ttt et 6,879 6,454 6,304 6,319
Consumer/personal and other loans.. 1,410 1,224 1,262 1,310
Credit cards ......coceceveveeeniereneinene 485 437 533 578
Retail lending.............ccccoooveiiininiiiiieeee 8,774 8,115 8,099 8,206
Corporate and public sector lending 29,964 30,197 33,246 34,374
Total gross loans and advances to customers at amortised
cost (gross and grossed up at PPA adjustment)..................... 38,738 38,312 41,335 43,119
Less: ECL alloWance..........cccovvcieuerieeniernenieeseeeeseeeeeieens (1,413) (811) (683) (786)
Total loans and advances to customers at amortised cost
(net of ECL alloWance).................cocoeueveeeueeeeereeeeeseseseesenenens 37,326 37,501 40,662 42,333

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

The Group’s loans and advances to customers at amortised cost net of ECL allowance (grossed up at PPA
adjustment) were €42,333 million as at 30 September 2025, compared to €40,662 million as at 31 December 2024.
The increase is primarily due to the credit expansion supported by all business lending segments.

The Group’s loans and advances to customers at amortised cost, net of ECL allowance (grossed up at PPA
adjustment), were €40,662 million as at 31 December 2024, €37,501 million as at 31 December 2023 and €37,326
million as at 31 December 2022.

The Group’s total corporate and public sector portfolio amounted to €34,107 million as at 30 September 2025,
representing 5,01% of the Group’s total gross loans and advances to customers at amortised cost (gross and
grossed up at PPA adjustment), compared to €33,246 million as at 31 December 2024. The increase is primarily
due to the credit expansion that occurred in 2025.

The Group’s total corporate and public sector portfolio amounted to €33,246 million as at 31 December 2024,
€30,197 million as at 31 December 2023 and €29,964 million as at 31 December 2022, representing 80.4%, 78.8%
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and 77.4%, respectively, of the Group’s total gross loans and advances to customers at amortised cost (gross and
grossed up at PPA adjustment).

The Group’s total mortgage portfolio amounted to €6,318 million as at 30 September 2025, representing 0.22%
of the Group’s total gross loans and advances to customers at amortised cost (gross and grossed up at PPA
adjustment), compared to €6,304 million as at 31 December 2024. The increase is primarily due to the credit
expansion that occurred in 2025.

The Group’s total mortgage portfolio amounted to €6,304 million as at 31 December 2024, €6,454 million as at
31 December 2023 and €6,879 million as at 31 December 2022, representing 15.3%, 16.8% and 17.8%,
respectively, of the Group’s total gross loans and advances to customers at amortised cost (gross and grossed up
at PPA adjustment).

The Group’s total consumer/personal and other loans and credit cards portfolio amounted to €1,308 million as at
30 September 2025, representing 3.81% of the Group’s total gross loans and advances to customers at amortised
cost (gross and grossed up at PPA adjustment), compared to €1,262 million as at 31 December 2024. The increase
is primarily due to the credit expansion occurred in 2025.

The Group’s total consumer/personal and other loans and credit cards portfolio amounted to €1,262 million as at
31 December 2024, €1,224 million as at 31 December 2023 and €1,410 million as at 31 December 2022,
representing 3.1%, 3.2% and 3.6%, respectively, of the Group’s total gross loans and advances to customers at
amortised cost (gross and grossed up at PPA adjustment).

As at 30 September 2025, the Group’s ratio of seasonally adjusted net loans to deposits increased to 66.7%,
compared to 63.4% as at 31 December 2024 primarily due to the improvement in the Group’s liquidity profile.

As at 31 December 2024, the Group’s ratio of secasonally adjusted net loans to deposits rose to 63.4% from 61.5%
as at 31 December 2023 and increased as compared to 61.5% as at 31 December 2022 (excluding the OPEKEPE
seasonal funding facility).

Non-performing exposures
The Group’s NPEs as at 30 September 2025 were €1,376 million.

The Group’s NPEs as at 31 December 2024 were €1,298 million, compared to €1,599 million as at 31 December
2023. The decrease in NPEs as at 31 December 2024 compared to 31 December 2023 was mainly due to the
execution of the Group’s clean-up plan and organic reduction.

The Group’s NPEs as at 31 December 2023 were €1,599 million, compared to €2,745 million as at 31 December
2022. The decrease in NPEs as at 31 December 2023 compared to 31 December 2022 was mainly due to the
Group’s continuous efforts to improve its asset quality, mainly through the utilisation of the HAPS NPE
securitisations.

The NPE ratio amounted to 3.1% as at 30 September 2025. The NPE ratio amounted to 3.1% as at 31 December
2024 compared to 4.1% as at 31 December 2023 and 7% as at 31 December 2022.

The Group’s NPE (cash) coverage ratio was 72.5% as at 30 September 2025. The Group’s NPE (cash) coverage
ratio was 68.5% as at 31 December 2024, 64.6% as at 31 December 2023 and 56.2% as at 31 December 2022.

Due to customers (deposits)

The Group’s due to customers amounted to €62,733 million as at 31 December 2024 compared to €59,491 as at
31 December 2023. The increase in due to customers as at 31 December 2024 compared to 31 December 2023 is
mainly attributed to inflows from retail customers and is specifically related to term deposits, in line with market
dynamics.

This increase resulted from strong economic activity, including record tourism revenue for the country, net credit
expansion, as well as income supporting measures to mitigate the impact of high energy prices on households.
The Group’s due to customers amounted to €63,797 million as at 30 September 2025.

The Group’s due to customers as at 31 December 2022, 2023 and 2024, and as at 30 September 2025 is presented
below:
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As at 30

As at 31 December September

(€ in millions) 2022 2023 2024 2025
Corporate
Current and sight deposits .........cccevvereerireeeeieeeeenen 14,127 13,606 15,318 16,705
Term depPOSItS c.ovveveeieiiiieeieieeee et 3,087 3,493 4215 4,065
Blocked deposits, guarantee deposits and other

ACCOUNLS «.veve et etieeeeete st see et eeeeseeseestesbesseeseeneeneenaens 324 399 440 438
TOAl (A) oot seeees 17,537 17,499 19,973 21,208
Retail
Current and sight deposits .........cccevvevririrreeierierienenne. 7,650 7,747 8,837 9,385
Savings accounts 25,792 24,183 24,507 24,014
Term depPOSILS .cvvevveiereiierieeeiet et 7,202 9,943 9,363 8,867
Blocked deposits, guarantee deposits and other

ACCOUNLS «.veve et etieeeeete st see et eeeeseeseestesbesseeseeneeneenaens 39 40 40 81
Total (B) ..oovoverreireeeieeereeieeieneeens 40,684 41,913 42,747 42,347
Cheques payable and remittances (C)..................... 110 79 13 64
Public Sector
Repurchase agreements - - - 178
Total (D)
Total due to customers (A)+(B)+(C)+(D) 58,331 59,491 62,733 63,797

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.
7.10 Capital and Capital Adequacy

For information on the Group’s capital and capital adequacy, see Section 11 “Information on the Capital of the
Group”.

7.11 Liquidity and Capital Resources

The Group’s principal sources of liquidity are its customer deposits, Eurosystem funding (via the TLTRO with
the ECB up to December 2024), repurchase agreements with major financial institutions and wholesale funding
through the issuance of MREL-eligible senior unsecured debt, as well as Tier 2 debt. ECB funding and repurchase
agreements with financial institutions are collateralised mainly by high quality liquid assets, such as EU sovereign
bonds, GGB and treasury bills, as well as by other assets, such as highly rated corporate loans and own issued
covered bonds.

Customer deposits are the Group’s main funding source. These reached a historical high in late-December 2024,
amounting to €62.7 billion, marking an increase of 5% both year-over-year. Deposit cost picked up slightly,
reaching 51 basis points in the fourth quarter of 2023, compared to 14 basis points in the fourth quarter of 2022
and 47 basis points in the third quarter of 2023. As at the Prospectus Date, the cost for new time deposits is
approximately 1.55%, while the share of term deposits to total deposits was 32% as at 30 September 2025.

Following the repayment of €2 billion of TLTRO funding in December 2023, the Group’s funding under TLTRO
auctions amounted to €3.5 billion as at 31 December 2023, compared to €5.5 billion at 31 December 2022.
Regarding the maturity profile of the TLTRO funding, an amount of €3.5 billion matured in 2024; following its
repayment, the TLRO balance was zero as of 31 December 2024. The Group’s Liquidity Coverage Ratio (LCR)
remained at the very satisfactory level of 241%, while NSFR stood at a healthy 133% at the end December 2023.
Strong liquidity profile is also reflected on the Group’s net loan-to-deposit ratio, standing at 61.2% at the end of
December 2023, while the two €500 million senior preferred bonds issued in July 2023 and November 2023, also
contributed to the improvement of the Group’s funding mix.

Loans to deposits ratio

The loans to deposits ratio is calculated by dividing the net loans seasonally adjusted, i.e., loans and advances to
customers at amortised cost, including loans and advances to customers measured at fair value through profit or
loss (as in Group’s annual statement of financial position) excluding the seasonal agricultural loans (OPEKEPE)
over the deposits (corresponds to “Due to customers” in the Group’s annual statement of financial position). The
following table presents the loans to deposits ratio on a consolidated basis as at 31 December 2022, 2023 and
2024, and as at 30 September 2024 and 2025:
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As at 31 December As at 30
September

(€ in millions) 2022 2023 2024 2025
Loans and advances to customers at amortised cost (net

of ECL allowance) (+) Loans and advances to

customers mandatorily measured at FVTPL.............. 37,378 37,554 40,712 42,333.0
—excluding the OPEKEPE seasonal funding facility..... 1,517 951 919 0%
DUe t0 CUSEOMETS ...cvvvieeiiieeiiee et 58,331 59,491 62,733 63,797.0
% Loans to deposits..............ccoceeviiirieniiniiniieeeee, 61.5% 61.5% 63.4% 66.7%

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements, 2025 Interim Financial Statements and internal management

accounts.
Debt securities in issue

The major debt securities in issue as at 31 December 2024, were as follows:

Nominal
amountin  Own held by the Group
EUR (nominal amount in
Issuer Type Issue date Maturity date Call date Currency million EUR million) Interest rate

Piraeus Fixed Rate 3 November 3 November 3 EUR 500 - Paid annually at
Bank S.A. Senior Preferred 2021 2027 November a fixed coupon

Bond 2026 rate of 3.875%
Piraeus Fixed Rate 28 28 January 28 January EUR 350 - Paid annually at
Bank S.A. Senior Preferred November 2027 2026 a fixed coupon

Bond 2022 rate of 8.250%
Piraeus Fixed Rate 13 July 13 July 13 July EUR 500 - Paid annually at
Bank S.A. Senior Preferred 2023 2028 2027 a fixed coupon

Bond rate of 7.250%
Piraeus Fixed Rate 5 December 5 December 5 EUR 500 - Paid annually at
Bank S.A. Senior Preferred 2023 2029 December a fixed coupon

Bond 2028 rate of 6.750%
Piraeus Fixed Rate 16 April 16 April 16 April EUR 500 - Paid annually at
Bank S.A. Senior Preferred 2024 2030 2029 a fixed coupon

Bond rate of 5.000%
Piraeus Fixed Rate 17 July 17 July 17 July EUR 650 - Paid annually at
Bank S.A. Senior Preferred 2024 2029 2028 a fixed coupon

Bond rate 0f 4.625%
Piraeus Floating Rate 18 31 - EUR 50 - Floating
Bank S.A. Credit Link December December

Notes 2024 2041
Piraeus Floating Rate 18 31 - EUR 99 - Floating
Bank S.A. Credit Link December December

Notes 2024 2041

Source: 2024 Annual Financial Statements.

In addition to the above, as of 30 September 2025 Piraeus Bank has since successfully issued the following debt

securities:
Nominal Own held by the
amount in Group (nominal
EUR amount in EUR
Issuer Type Issue date Maturity date Call date Currency million million) Interest rate
Piraeus Fixed Rate 3 June 2025 9 December 9 EUR 500 - Paid annually at
Bank S.A. Senior Preferred 2028 December a fixed coupon
Green Bond 2027 (first rate of 3%
optional
redemption
date)
Source: 2025 Interim Financial Statements.
Covered Bonds
The following table includes the financial terms of debt securities retained by the Group at the end of the reporting
period:
Nominal Interest
Underlying loan amount in Outstanding rate/coupon Accumulated
Covered Bonds Description type Issue date Maturity date Currency EUR million nominal amount frequency cancelation
Piraeus Floating Mortgage 16 16 EUR 1,000 500 Im Euribor 500
Bank S.A.  rate loans February = November + 150bp /
covered 2017 2026 Monthly
bond Series

3
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Nominal Interest

Underlying loan amount in Outstanding rate/coupon Accumulated

Covered Bonds Description type Issue date Maturity date Currency EUR million nominal amount frequency cancelation
Piraeus Floating Mortgage 20 20 May EUR 1,000 500 3m Euribor 500
Bank S.A.  rate loans November 2026 + 150bp /

covered 2017 Quarterly

bond Series

5
Piraeus Floating Mortgage 31 31 EUR 1,000 500 3m Euribor 500
Bank S.A.  rate loans January January + 150bp /

covered 2018 2026 Quarterly

bond Series

6
Piraeus Floating Mortgage 11 May 11 EUR 1,000 1,000 3m Euribor -
Bank S.A. rate loans 2018 February + 150bp /

covered 2027 Quarterly

bond Series

7

Source: 2025 Interim Financial Statements.
7.12 Legal and Arbitration Proceedings

In the ordinary course of business, the Group is involved in judicial or other similar proceedings. Neither Piracus
Bank, the Group nor any other member of the Group is involved in any governmental, legal or arbitration
proceedings (including any proceedings which are pending or threatened of which the Group is aware) in the 12
months preceding the date of the Prospectus which the Group believes may have or which have had a significant
effect on Piraeus Bank’s or the Group’s financial position or profitability.

7.13 Significant Change in the Group’s Financial Position

From 30 September 2025 up to the Prospectus Date, there have been no changes in the Group’s financial position
that would significantly impact the financial position of the Group.

7.14 Dividends and Dividend Policy
Generally applicable rules on dividends

Under Greek law, Piraeus Bank is able to pay dividends out of distributable net profits for the year, comprising
profits net of tax, losses carried forward and prior years’ tax audit differences, on an unconsolidated basis.

However, under Article 159 of the Greek Corporate Law, no distribution of, among others, dividends may be
made to Shareholders if, on the date on which its last financial year ends, the total net assets (shareholders’ equity)
of Piraeus Bank are, or will become after the relevant distribution, lower than the aggregate of the sum of (i) its
share capital; (ii) the reserves, the distribution of which is prohibited by Greek law or the Articles of Association;
(iii) other credit balances included in net assets that are not permitted to be distributed; and (iv) the amounts of
the credit items included in the statement of profit/(loss) which do not constitute realised gains.

In any event, the amount of dividends which will be distributed to the Shareholders cannot exceed the sum of (i)
its net profits for the last financial year; (ii) undistributed retained earnings; and (iii) reserves, the distribution of
which is permitted by law and approved by the General Meeting, after deduction of (i) credit items included in
the statement of profit/(loss) which do not constitute realised gains; (ii) losses carried forward from previous
financial years; and (iii) the amount of reserves required to be formed by operation of law and the Articles of
Association, as the case may be. Once this requirement is satisfied, the allocation of the net profits to the statutory
reserve will not be mandatory. The allocation of net profits to the statutory reserve will again become mandatory
if the reserve subsequently falls below one-third of its share capital. The statutory reserve is exclusively used,
before any dividend is declared, to balance any potential loss set out in its statement of profit/(loss).

The calculation of all the above amounts will be based on its financial statements prepared in accordance with
IFRS.

Under Articles 160 and 161 of the Greek Corporate Law, and subject to the limitations described above, each year
companies limited by shares (Sociétés Anonymes), such as Piraeus Holdings and Piraeus Bank, are in principle
required to pay a minimum dividend 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) (the “Minimum
Dividend”). Net profits available for distribution above the Minimum Dividend may be distributed according to
the resolution of the annual General Meeting held at each relevant time.
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The annual General Meeting may decide to distribute distributable profits in excess of the Minimum Dividend,
and such decision is subject to ordinary quorum and majority voting requirements. Under the Greek Corporate
Law, the annual General Meeting may, provided the quorum each time required is met, resolve (i) by majority
representing at least two thirds of the paid up share capital represented at each relevant session of the General
Meeting to either (a) lower the Minimum Dividend to no less than 10% of distributable profits or (b) capitalise
the profits that are distributable as the minimum dividend and distribute them to all Shareholders in the form of
new shares, calculated at their nominal value, or (ii) by majority representing 80% of the paid up share capital
represented at each relevant session of the General Meeting not to distribute the Minimum Dividend at all.
Moreover, the annual General Meeting may also resolve, by majority representing at least two thirds of the paid
up share capital represented at each relevant session of the General Meeting, to distribute treasury shares or shares
or other securities owned by the company concerned and which have been issued by domestic or international
companies in lieu of the Minimum Dividend, provided such shares or other securities are listed on a regulated
market and have been valued, as required under Articles 17 and 18 of the Greek Corporate Law. Subject to the
satisfaction of the above conditions, distribution of other assets instead of cash requires unanimous approval by
all shareholders of the company concerned.

Once approved, dividends must be paid to shareholders within two months of the date on which its annual financial
statements are approved by the annual General Meeting. Dividends are declared and paid in the year subsequent
to the reporting period. Uncollected dividends are forfeited to the Greek State if they are not claimed by
shareholders within five years following 31% of December of the year in which they were declared.

Pursuant to paragraphs 1 and 2 of Article 162 of the Greek Corporate Law, a company may also distribute interim
dividends at the discretion of its board of directors, provided (i) financial statements are prepared and published
at least two months prior to the proposed distribution of interim dividends; (ii) under such financial statements,
there are available sufficient distributable funds; and (iii) the amount of the interim dividends proposed to be
distributed cannot exceed the amount of net profits that may be distributed, as described under Article 159 of the
Greek Corporate Law discussed above.

Furthermore, under paragraph 3 of Article 162 of the Greek Corporate Law, a company may distribute profits and
discretionary reserves at any time within a relevant financial year pursuant to a decision of either the General
Meeting or its board of directors, which is subject to registration with the General Commercial Registry.

The above applies mutatis mutandis to Piracus Bank, as a company limited by shares (société¢ anonyme). However,
under Article 149A of the Banking Law, Piraeus Bank, as a credit institution, is not subject to the Minimum
Dividend distribution requirement, while any distribution in kind instead of cash, including distribution of
Additional Tier 1 and Tier 2 capital instruments, is subject to prior approval by the Bank of Greece. Further
restrictions on distributions also apply pursuant to Article 131 and Article 131B of the Banking Law (reflecting
Article 141 and Article 141b of the CRD). Under these provisions, Piraeus Bank may be prohibited from
distributions including dividends on its ordinary shares, if it does not meet its combined buffer and leverage ratio
buffer requirements or, if it does meet such requirement, to the extent that that such distribution would decrease
its CET1 capital or Tier 1 capital, to a level where its combined buffer and leverage ratio buffer requirements are
no longer met. Furthermore, under Article 24a of the Greek BRRD Law (reflecting Article 16a of the BRRD),
Piraeus Bank may be prohibited from certain distributions (including dividends on its ordinary shares) in cases
where, even though it meets its combined buffer requirements when considered in addition to the requirements of
Article 131A of the Banking Law (reflecting Article 141a of the CRD), Piracus Bank nevertheless fails to meet
the combined buffer requirement when considered in addition to the MREL requirements, as calculated in
accordance with Article 45 of the Greek BRRD Law (reflecting Article 45 of the BRRD).

Moreover, pursuant to the 2024 SREP Decision, Piraeus Holdings is required to obtain ECB’s approval (acting
through the SSM in cooperating with the Bank of Greece) prior to making any distribution to its Shareholders.
Following completion of the Reverse Merger, distribution by Piraeus Bank to its Shareholders for the financial
year 2025 and the subsequent years may also be subject to prior approval by the ECB (acting through the SSM in
cooperation with the Bank of Greece) on the basis of the SREP process as per the above applicable restrictions.

Distribution policy
The current distribution policy of the Group was approved by the Board of Directors on 24 October 2024.

Piraeus Holdings has implemented a distribution policy to provide sustainable returns to its shareholders while
maintaining a balance between investor returns, business growth, and resilient capital levels. Piracus Bank aims
to deliver total returns to shareholders through various forms of distribution, including cash or payment in kind
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dividends, share buybacks, or capital distribution. The Board of Directors proposes the distribution amount based
on the guidelines set out in the policy, with approval subject to the General Meeting.

At the end of each financial year, Piracus Holdings’ management prepares the annual financial statements in
accordance with statutory requirements and the applicable financial reporting framework, i.e., IFRS. The Board
of Directors approves the financial statements and may propose a distribution to the annual General Meeting for
approval, considering various factors, such as prevailing market conditions. The distribution proposal is subject
to regulatory approval and compliance with legal requirements.

In determining the type and amount of distribution, the Board of Directors assesses several factors, including the
year’s profit after tax, return over tangible equity, distributable reserves, and distribution forecasts included in the
most recent business plan. The distribution pay-out ratio should be no lower than 10% of the respective year’s
profit after tax and, at a maximum, up to the pay-out ratios referenced in the policy. The Board of Directors also
takes into account the preservation of a capital position that fulfils all requirements of the supervisory review and
evaluation process.

Recent Distributions to Piraeus Holdings’ Shareholders

Piraeus Holdings distributed €79 million or €0.063 per share in respect of the financial year ended 31 December
2023. This amount was equal to 77% of Piraeus Holdings’ 2023 net profit (or 10% of the consolidated 2023 net
profit attributable to equity holders, as communicated to shareholders and investors and provided for in the
Group’s Distribution Policy), and was paid to the beneficiaries as of 16 July 2024.

Piraeus Holdings’ General Meeting dated 14 April 2025 approved (i) the share capital increase of amount
€373,055,711, through the capitalization of an equal amount from the existing “share premium” reserve and the
increase in the nominal value of each ordinary share from €0.93 to €1.23; and (ii) the share capital reduction of
amount €373,055,711 by decreasing the nominal value of each ordinary share from €1.23 to €0.93. The full
amount of the reduction was distributed to Piracus Holdings’ shareholders as a cash payment.

Piraeus Holdings’ General Meeting dated 23 September 2025 approved the amendment of the Share Buyback
Programme, which was initially approved by the General Meeting dated 14 April 2025 in order to increase the
total number of shares that may be acquired under the said Programme so as to include shares to be purchased for
cancellation for a total cost of €100,000,000 (the “additional tranche”), aimed at enhancing the Earnings per share
and Dividend per share ratios, in line with Piraecus Holdings’ Shareholder Distribution Policy. Said 14,414,195
treasury shares which have been acquired under the additional tranche of the Share Buyback Programme will be
cancelled in the context of the Reverse Merger.

7.15 Credit ratings

This Prospectus refers to credit ratings of Piraeus Bank, which have been rated by the credit rating agencies
Moody’s, S&P, Fitch and DBRS. Each of Moody’s, S&P, Fitch and DBRS is established in the European Union
and is registered under Regulation (EC) No 1060/2009, as amended (the “CRA Regulation”). Moody’s, S&P,
Fitch and DBRS are included in the list of registered credit rating agencies published by ESMA on its website in
accordance with the CRA Regulation.*

As at the Prospectus Date, Piracus Bank holds investment-grade and high sub-investment-grade credit ratings
from all major agencies, reflecting its improved financial position and operating performance. In March 2025,
Moody’s upgraded the Bank’s long-term deposit and senior unsecured ratings to Baa2, with a stable outlook,
citing continued progress in asset quality, profitability, and liquidity. S&P Global Ratings affirmed its BB+ long-
term issuer rating with a stable outlook, noting the Bank’s resilient funding profile. Fitch followed in April 2025
with an upgrade to BB+ and a positive outlook, highlighting improvements in capitalisation and asset quality.
DBRS Morningstar also upgraded Piraeus Bank’s long-term issuer rating to BBB with a stable trend, supporting
the view that the Bank has materially strengthened its financial fundamentals and de-risked its balance sheet.’

53 Source: https:/www.esma.europa.eu/credit-rating-agencies/cra-authorisation.
5% Source: https://www.piraeusholdings.gr/en/investors/financials/credit-ratings/piracus-bank-credit-ratings.
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8 ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES
AND SENIOR MANAGEMENT Management and corporate governance of Piraeus Bank

The Group adheres to high standards of corporate governance, aligning with the provisions of applicable legal
and regulatory frameworks and best practices. In particular, upon completion of the Reverse Merger, Piracus
Bank, operating as a société anonyme with shares listed on the ATHEX, will be subject to the provisions of Greek
Law 4706/2020 on corporate governance of sociétés anonymes and Article 44 of Greek Law 4449/2017 on the
requirement for the establishment of an audit committee by entities of public interest, as well as the Greek
Corporate Law and its Articles of Association. Additionally, it has adopted the Hellenic Corporate Governance
Code.

Piraeus Bank applies, on a consolidated basis, the special provisions of the Banking Law and relevant applicable
frameworks. Furthermore, it has formulated and implements its Internal Regulation, available on the website of
Piraeus Holdings as revised in early 2023, which comprehensively outlines the responsibilities and operations of
Piraecus Bank’ governing bodies, including the Board of Directors, Audit Committee, Risk Committee,
Remuneration Committee, Nomination Committee, Strategy Committee, and Group Executive Committee, as
well as the Group’s Internal Audit, Risk Management, and Compliance Units. Moreover, Piracus Bank adheres
to a range of corporate governance practices.

The main administrative, management and supervisory bodies and the senior management of Piracus Bank are the
Board of Directors and the Committees of the Board of Directors (namely the Audit Committee, the Risk
Committee, the Remuneration Committee, the Nomination Committee, and the Strategy Committee) and the
Group Executive Committee.

Board of Directors

According to Article 8 of the Articles of Association, Piracus Bank is managed by a Board of Directors which
consists of between nine (9) and fifteen (15) members. Pursuant to Greek Law 4706/2020, the Board of Directors
consists of executive, non-executive and independent non-executive members. The independent non-executive
members shall not be less than one third of the total number of its members and, in any case, shall not be less than
two (2).

The members of the Board of Directors of Piracus Bank are elected by the General Meeting, which designates the
independent non-executive members among them. The term of office of the members of the Board of Directors
cannot exceed three (3) years (with the possibility of re-election) and may be extended until the expiration of the
deadline within which the next annual General Meeting must be convened and until the relevant decision is taken.
In accordance with best practices and its internal regulation, Piracus Bank appoints one of its Independent Board
Members to act as Senior Independent Director on its Board of Directors.

In the event that a member of the Board of Directors resigns, passes away or relinquishes one’s office in any
manner whatsoever, or is disqualified by decision of the Board for unjustified absence from the meetings, for three
(3) consecutive months, in accordance with the provisions of Article 9 of the Articles of Association, the Board
of Directors may continue managing and representing Piracus Bank without replacing the missing member(s),
provided the remaining members of the Board of Directors are at least nine (9). If the number of the members of
the Board of Directors falls below nine (9), the Board of Directors must elect sufficient substitute members to
bring the Board of Directors to nine (9) members for the time remaining in the current term. The decision for such
election must be published according to Article 82 of Greek Corporate Law and be announced by the Board of
Directors at the next General Meeting. The General Meeting may either approve such election or replace the
substitute members with others, even if no relevant items is on the agenda.

The Board of Directors, immediately after its election, convenes at its first meeting (constitution into body) and
elects among its members a Chair, one or more Vice Chairs and Managing or Executive Directors. According to
international best practices, the Chair of Piracus Bank does not at the same time serve as Managing/Executive
Director.

The Board of Directors, in accordance with Greek Corporate Law, represents Piraeus Bank and is qualified to
resolve on every act concerning the management, the administration of its property and the promotion of its
business scope in general. The Board of Directors may not resolve on issues, which, in accordance with the law
or the Articles of Association, fall into the exclusive competence of the General Meeting.

The Board of Directors was elected by the General Meeting on 28 June 2024 for a term of three years expiring on
28 June 2027.

155



On 19 September 2024, the Board of Directors elected Ms. Paola Giannotti as a Non-Executive Member in
replacement of the resigned Non-Executive Member, Mr. Periklis Dontas.

On 17 January 2025, Mr. Solomon Berahas, Independent Non-Executive Member of the Board of Directors,
resigned from the Board. On 20 February 2025, the Board of Directors elected Mr. Jeremy Masding as an
Independent Non-Executive Member, effective as of 1 March 2025, in replacement of Mr. Solomon Berahas. The
term of office of Mr. Jeremy Masding ends on 28 June 2027, which may be extended until the annual General
Meeting is convened after that date.

As at the Prospectus Date, the current composition of the Board of Directors is as follows:

Full Name Capacity Profession Date of 1st Appointment

George P. Handjinicolaou......... Chairman of the Board Finance & Economics 30 December 2020
of Directors—Non-Executive Member

Karel G. De Boeck .......cc......... Vice-Chairman— Economics 30 December 2020
Independent Non-Executive Member,
Senior Independent Director

Christos I. Megalou ................. Managing Director (CEO) (Chief Finance & Economics 30 December 2020
Executive Officer)—Executive Member

Vasileios D. Koutentakis .......... Member of the Board of Directors— Electrical Engineering 30 December 2020
Executive Member

Venetia G. Kontogouris............ Member of the Board of Directors— Economics 30 December 2020
Independent Non-Executive Member

Enrico Tommaso C. Cucchiani.. Member of the Board of Directors— Finance 30 December 2020
Independent Non-Executive Member

David R. Hexter ...........ccceeeeeen Member of the Board of Directors— Finance 30 December 2020
Independent Non-Executive Member

Andrew D. Panzures................. Member of the Board of Directors— Finance 30 December 2020
Independent Non-Executive Member

Anne J. Weatherston................. Member of the Board of Directors— Business and IT 12 March 2021
Independent Non-Executive Member programming

Maria I. Semedalas.................. Member of the Board of Directors— Finance and 22 February 2024
Independent Non-Executive Member Management

Jeremy Masding ..........cccceeuneee Member of the Board of Directors— Finance 1 March 2025
Independent Non-Executive Member

Alexander Z. Blades ................ Member of Board of Law 30 December 2020
Directors—Non-Executive Member

Paola Giannotti ............cccceuuee Member of Board of Finance 19 September 2024

Directors—Non-Executive Member
The business address for all the aforementioned members is 4 Amerikis Street, 105 64, Athens, except for Mr.
Koutentakis, whose business address is 87 Syngrou Ave, 117 45, Athens.

Ms. Lydia Papadopoulou serves as Corporate Secretary and Board Secretary by virtue of a decision of the Board
of Directors as of 23 February 2023.

The independent non-executive Board members meet the independence requirements of Article 9 of Greek Law
4706/2020, as in force from their election date and up to the Prospectus Date.

Moreover, the current composition of the Board is in compliance with the Director Suitability Policy, which was
approved by the General Meeting of Piracus Bank, in accordance with Article 3(3) of Greek Law 4706/2020, and
is available on the website of Piracus Bank.

Brief biographical information for each of the members of the Board of Directors is set out below.
Members of the Board of Directors
George P. Handjinicolaou, Chairman of the Board of Directors, Non-Executive Member

Mr. George Handjinicolaou is the Non-Executive Chairman of the Board of Directors of Piraeus Bank. He also
serves as Non-Executive Chairman of the Board of Directors of ATHEXGroup, a Member of the Board of
Directors of the Hellenic Energy Exchange S.A., and a Non-Executive Member of the Advisory Board of Pyletech
Energy Limited. Additionally, he is Chairman of the Piraecus Bank Group Cultural Foundation and Vice President
of the Executive Committee of the Council of Competitiveness of Greece. From 2011 to 2016, he held the position
of Deputy CEO and Member of the Board of Directors of the International Swaps and Derivatives Association
(ISDA) in London. From 2009 to 2010, he served as Vice Chairman, Member of the Management Committee,
and Member of the Board of Directors of the Hellenic Capital Market Commission. Earlier in his career, Mr.
Handjinicolaou was Managing Director, Global Head of Debt Emerging Markets, and a Member of the Global
Markets Management Group at Merrill Lynch in New York. He holds a BSc in Economics from the University of
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Athens, Law School, Department of Economics (1975), an MBA in Finance (1978) from New York University’s
Graduate School of Business Administration, and a PhD in Finance and Economics (1983) from New York
University.

Karel G. De Boeck, Vice-Chairman, Independent Non-Executive, Senior Independent Director

Mr. Karel De Boeck is Vice Chairman, Independent Non—Executive Member, and Senior Independent Director of the Board
of Directors of Piracus Bank. He also serves as Vice-Chairman of the Risk Committee, and is a Member of the Audit
Committee, the Strategy Committee, and the Nomination Committee. In addition, he is a Non-Executive Board Member of
LAMIFIL NV and Willemen Group NV/SA in Belgium, as well as an Independent Non-Executive Member of the Board of
Directors of Ghelamco Invest NV in Belgium. Mr. De Boeck previously held the position of Chief Executive Officer at Dexia
Group, Dexia NV in Belgium, Dexia Credit Local S.A. in France, and at Fortis Group in Belgium. He holds a Master’s Degree
in Mechanical/Civil Electronic Engineering (magna cum laude, 1972) and a Master’s Degree in Economics (1974), both from
KU Leuven (KUL) in Belgium.

Christos 1. Megalou, Managing Director and Chief Executive Officer, Executive Member

Mr. Christos Megalou is an Executive Member of the Board of Directors of Piraeus Bank, Chief Executive Officer

(CEO), and Chairman of the Group Executive Committee. He also serves as Chairman of the Board of Directors
of Snappi Bank S.A., First Vice Chairman of the Board of Directors of the Association of S.A. and
Entrepreneurship, and Member of the Board of Directors of the American-Hellenic Chamber of Commerce. In
addition, he is a Member of the Advisory Board of the Hellenic Observatory - Centre for Research on
Contemporary Greece and Cyprus and Vice-Chairman of the Board of Directors of the Hellenic Bank Association
(“HBA”), where he previously served as as Member (2021-2025) and Deputy Chairman (2013-2015). He was
also elected Chairman of the HBA in the United Kingdom for two consecutive terms (2010-2013). Mr. Megalou
is a distinguished fellow at the Global Federation of Competitiveness Councils in Washington, D.C., USA, and
an Independent Non-Executive Member of the Board of Directors of Safe Bulkers Inc. He holds a BSc in
Economics from the Athens University of Economics (1981) and an MBA in Finance from Aston University in
Birmingham, UK (1982).

Vasileios D. Koutentakis, Executive Member

Mr. Vasileios Koutentakis is an Executive Member of the Board of Directors of Piracus Bank. He is a Member of
the Group Executive Committee and has served as Executive General Manager and Chief of Retail Banking at
Piracus Bank since 2017. He is also a Non-Executive Member of the Board of Directors of Snappi Bank S.A. and
Piraeus Agency Solutions S.A., a Member of the Executive Committee of the HBA, as well as a Member of the
Board of Directors of the Athens College Alumni Association. In addition, he serves as Vice Chairman of the
INSEAD National Alumni Association (NAA) in Greece and is a Member of the Board of Directors of the Piraeus
Bank Group Cultural Foundation. Previously, he was a Board Member of VISA Hellas from 2004 to 2012 and a
Member and HBA Representative of the Liquidity Council of the Ministry of Finance. Mr. Koutentakis holds a
Diploma in Electrical Engineering from the National Technical University of Athens (1987) and an MBA from
INSEAD in Fontainebleau, France (1990).

Venetia G. Kontogouris, Independent Non-Executive Member

Ms. Venetia Kontogouris is an Independent Non-Executive Member of the Board of Directors of Piraeus Bank.
She also serves as a Member of the Nomination Committee, the Strategy Committee, and the Remuneration
Committee. She is the Founder and Managing Director of Venkon Group, LLC, and a Non-Executive Board
Member of Monterey Capital. Ms. Kontogouris is a Member of the Advisory Board of the University of Chicago
and a Member of the Virginia Tech — Brain Franklin Institute and of the Committee of 200, a national organisation
of women CEOs. From 1995 to 2011, she served as Managing Director at Trident and from 2012 until the
beginning of 2025 she served on the Board of Trustees of Northeastern University. A technology-focused venture
capitalist with over 27 years of experience, Ms. Kontogouris has overseen management and made key strategic
decisions in more than 25 companies, from initial seed investment through to exit strategy. She holds a BA from
Northeastern University (1974) and an MBA from the University of Chicago (1977).

Enrico Tommaso C. Cucchiani, Independent Non-Executive Member

Mr. Enrico Tommaso Cucchiani is an Independent Non-Executive Member of the Board of Directors of Piraeus
Bank. He also serves as Chairman of the Strategy Committee, and as a Member of both the Nomination Committee
and the Remuneration Committee. Mr. Cucchiani is Non-Executive Chairman of the Board of Open Fiber S.p.A.,
and a Non-Executive Member of the Board of Terna S.p.A., where he also serves as Chairman of the Remuneration
Committee and Member of the Risk Committee. He is Vice Chairman and Lifetime Director of the Javotte
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Bocconi Foundation, and a Member of the Board of Directors at Bocconi University, ISPI — Institute for
International Political Studies, and the Weizmann Institute of Science. He previously served as Non-Executive
Vice Chairman of the Board of IllyCaffé, and as a Non-Executive Member of the Board of Directors of TGI —
Think Global Investments. From 2014 to 2021, he was a Member of the Board of RSA Insurance Group in London.
He also held the position of Member of the Executive Board of Allianz Group, responsible for all business
activities in most of Europe, Latin America, and Africa. In addition, he served as Group CEO of Intesa Sanpaolo.
Mr. Cucchiani has received several honors, including the title of Cavaliere del Lavoro — the highest honorary
distinction awarded by the President of the Italian Republic, as well as the title of Bocconi “Man of the Year” in
2006. He holds an MBA (Fulbright Fellow) from the Stanford Graduate School of Business (USA), and a Dottore
in Economia (PhD in Economics) from Bocconi University (Italy). He also completed research on multinational
corporations at Harvard Business School (UK).

David R. Hexter, Independent Non-Executive Member

Mr. David Hexter is an Independent Non-Executive Member of the Board of Directors of Piracus Bank. He serves
as Chairman of the Nomination Committee, and is also a Member of the Audit Committee and the Strategy
Committee. He is Non-Executive Chairman of the Supervisory Board of PENM (Private Equity New Markets) in
Copenhagen and served as an Independent Member of the Supervisory Board of Santander Bank Polska until
March 2024. From 1996 to 2004, Mr. Hexter held senior positions at the European Bank for Reconstruction and
Development (EBRD), including Deputy Vice President of the Banking Department, Chairman of the Equity
Investment Committee, and Member of the Operations Committee. Mr. Hexter holds an MA in Philosophy,
Politics and Economics from Oxford University (1970), an MBA from the Cranfield School of Management
(1973), an MPhil from Birkbeck, University of London (2011), and a PhD from the University of London (2016).

Andrew D. Panzures, Independent Non-Executive Member

Mr. Andrew Panzures is an Independent Non-Executive Member of the Board of Directors of Piracus Bank. He
serves as Chairman of the Remuneration Committee and is a Member of the Nomination Committee, the Risk
Committee, and the Strategy Committee. Mr. Panzures is a Board Member of Interaudi Bank USA/Private Equity
Investor. He previously served as Principal-Senior Portfolio Manager at Graham Capital Management, within
Global Sector Macro-Graham Capital Management LLC (2011-2016). From 2009 to 2011, he was Co-Chief
Investment Officer and Managing Partner at Medley Macro Fund Management. Prior to that, from 2003 to 2008,
he served as Managing Director and Chief Investment Officer of the Americas (New York) at JPMorgan Chase.
Mr. Panzures graduated as an Ontario Scholar in 1977 and earned a Bachelor of Business Administration in
Finance from York University’s Schulich School of Business in 1981.

Anne J. Weatherston, Independent Non-Executive Member

Ms. Anne Weatherston is an Independent Non-Executive Member of the Board of Directors of Piracus Bank. She
serves as Chair of the Audit Committee, and is a Member of both the Strategy Committee and the Risk Committee.
Ms. Weatherston is also a Non-Executive Board Member of ALBA Bank and an Independent Non-Executive
Board Member and Chair of the Operations & Technology Committee at AIB UK. She served as Board Member
and Chair of the Audit Committee at Mint Payments until April 2023 and was a Board Member of Archa Neo —
Bank from 2018 to 2022. Her executive career includes serving as Chief Information Officer (CIO) at Bank of
Ireland, Group CIO at Australia and New Zealand Banking Group, and Chief Transformation Officer & CIO at
Energy Australia. Ms. Weatherston holds an MA in Archaeology from the University of Glasgow and an MBA
from Strathclyde Business School. She has completed a four-year UK Government scheme in IT programming,
is a graduate of the Australian Institute of Company Directors and its Chair Mentoring Programme, and has
undertaken executive leadership training at both Harvard Business School and London Business School.

Maria I. Semedalas, Independent Non-Executive Member

Ms. Maria Semedalas is an Independent Non-Executive Member of the Board of Directors of Piraeus Bank,
serving as Vice Chair of the Audit Committee, and as a Member of the Remuneration Committee and the Risk
Committee. She is also a Member of the Board of Trustees and Honorary Treasurer at the Quintin Hogg Trust and
the Quintin Hogg Memorial Fund in London. From 2016 to 2021, she served as International Head of Third-Party
Governance and Chief Administrative Officer for International Finance at BNY Mellon in London, and from 2011
to 2015, she was Executive Director for EMEA Corporate & Investment Bank and Global Cash Management at
JP Morgan Chase, also in London. Her earlier roles include Partner at PS Advisory Services in Athens (2010-
2011), Senior Country Operations & Technology Director at Citibank International Plc in Athens (2003-2009),
and Vice President, Chief of Staff/Finance for the Global Corporate Bank and Global Consumer Bank at Citibank
N.A. in London (1997-2002). Ms. Semedalas holds a Master of Science in Management from Boston University
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Brussels (1986), and a Bachelor of Business Administration in Public Accounting from Loyola University of
Chicago (1983).

Jeremy Masding, Independent Non-Executive Member

Mr. Jeremy Masding is an Independent Non-Executive Member of the Board of Directors of Piraeus Bank, serving as
Chairman of the Risk Committee, Vice Chairman of the Remuneration Committee, and as a Member of both the Audit
Committee and the Strategy Committee. He has been Non-Executive Chairman of GMIV since 2020 and currently serves as
a Senior Adviser at Cerberus Capital Management, as well as an Adviser at JN Bank UK and 1089, Inc. Mr. Masding was
Group CEO of Permanent TSB PLC from 2012 to 2020 and Group Chairman of Richmond Group from 2010 to 2012. He also
held various leadership positions at Barclays. From 2020 to 2024, he served as Non-Executive Chairman of Skippet, a
generative Al startup. Mr. Masding holds an MBA with Merit from Manchester Business School, UK (1999), and a
Professional Diploma in Leading Cultural Change (2020) from the Institute of Bankers, Ireland. He is a Certified Bank Director
(2017) from the Institute of Bankers, Ireland, and holds a Diploma in Financial Studies from the Chartered Institute of Bankers,
UK (1997).

Alexander Z. Blades, Non-Executive Member

Mr. Alexander Blades is a Non-Executive Member of the Board of Directors of Piracus Bank, serving as Vice Chairman of
the Strategy Committee, and as a Member of the Risk Committee, the Nomination Committee, and the Remuneration
Committee. He is also a Non-Executive Member of the Board of Directors of Snappi Bank S.A. Since 2009, Mr. Blades has
been a Partner at Paulson & Co. Inc. in New York. He is a Member of the New York State Bar Association and is admitted as
a barrister and solicitor of the High Court of New Zealand. Mr. Blades holds a BA (1993) and an LLB (Hons) (1994) from
Victoria University of Wellington, as well as an LLM from the University of Chicago (1997).

Paola Giannotti, Non-Executive Member

Ms. Paola Giannotti is a Non-Executive Member of the Board of Directors of Piraecus Bank, serving as Vice Chair

of the Nomination Committee and as a Member of the Risk Committee, the Remuneration Committee, and the
Audit Committee. She is also an Independent Non-Executive Board Director of TIM S.p.A., where she serves as
President of the Nomination & Remuneration Committee and Member of the Control & Risk Committee. In
addition, she is an Independent Board Member of Cassa Centrale Banca S.p.A., where she chairs the Risk and
Sustainability Committee and is a Member of the Independent Members’ Committee. In 2019, she was recognized
among the 100 Italian women leaders by Forbes magazine. Ms. Giannotti previously served as an Independent
Non-Executive Member of the Board of Directors at Terna S.p.A. (2017-2023), Finecobank S.p.A. (2020-2023),
UBI Banca S.p.A. (2016-2019), and Ansaldo STS S.p.A. (2015-2016). Her executive career includes roles as
Managing Director and Country Head for Investment Banking Italy at Citigroup in London (1998-2001),
Managing Director and Country Head for Italy at Dresdner Kleinwort Wasserstein in London (2001-2003), and
Managing Director in charge of Italian Strategic Corporate Accounts at BNP Paribas in Milan (2003—-2013). She
holds a Degree in Economics (110 e lode) from Bocconi University, Milan, Italy (1986).

Committees of the Board of Directors of Piraeus Bank and the Group Executive Committee
The organisational chart of Piraecus Bank provides for the following committees:

e the Audit Committee;

e the Risk Committee;

e the Remuneration Committee;

e the Nomination Committee;

e the Strategy Committee; and

e the Group Executive Committee.

Audit Committee

According to the relevant resolution of the annual General Meeting dated 28 June 2024, the Audit Committee is
a Board committee consisting of six (6) Non-Executive Board Members, five (5) of whom are independent, in
accordance with the provisions of Article 9 of Greek Law 4706/2020. The Audit Committee’s members are
designated by the Board of Directors following a respective Board Nomination Committee proposal. Unless
otherwise resolved by the General Meeting, the term of office of the members coincides with the three-year term
of office of the Board of Directors. The Chairperson and Vice-Chairperson of the Audit Committee are appointed
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by its members. The Audit Committee Chairperson possesses solid experience in financial management,
accounting and auditing and the required knowledge for the supervision of the audit procedures and accounting.
The Audit Committee is supported by an Executive Secretary and its operation is governed by Article 44 of Greek
Law 4449/2017, and Greek Law 4706/2020, the respective notices, explanations and recommendations of the
supervisory authorities and additionally by its Operating Regulation.

The Audit Committee operates under its charter, as approved and in force pursuant to the resolution of its Board
of Directors of 23 October 2025, and is available on the website of Piracus Bank.

The main responsibilities of the Audit Committee are, among others, to (i) monitor and evaluate annually the
adequacy and effectiveness of the Internal Control System (“ICS”), according to the relevant information provided
by the Internal Audit; (ii) oversee and evaluate the process involved in the preparation of the published annual
and interim financial statements of Piracus Bank and the Group and to oversee the statutory audit of both the
separate and consolidated financial statements, with a particular focus on evaluating the performance of the audit
process, cooperating with the statutory auditors on a regular basis; (iii) submit proposals to the Board for the
selection of the statutory auditors and to propose their replacement or rotation whenever appropriate; (iv)
safeguard the independence of the statutory auditors of Piracus Bank and the Group, in accordance with the
legislation in force; (v) submit proposals addressing identified weaknesses and to monitor the implementation of
measures decided by the Management (follow-up); and (vi) submit proposals for additional audits by the Internal
Audit on specific areas that the Audit Committee deems necessary, to evaluate the work undertaken by the Internal
Audit focusing on issues related to the degree of its independence, the quality and the scope of audits conducted,
its impartiality, the priorities determined by the changes in the financial environment, as well as the systems, the
risk level and the overall effectiveness of its operation; (vii) monitor and evaluate on an annual basis the work of
the Compliance function; (viii) monitor the integrity, process, and internal controls of Piracus Bank’s
sustainability reporting ensuring compliance with relevant EU directives and standards; (ix) oversee the assurance
process of sustainability reports and review the independence of external assurance providers, reporting outcomes
to the Board of Directors; and (x) determine the scope and appoint, at the latest every three years, an external audit
firm, other than the statutory auditors to assess the adequacy of the ICS.

The formulation of the current Audit Committee, its term and the qualifications of its members were determined
by the annual General Meeting of 28 June 2024. Their tenure is equal to the term of Piracus Bank’s Board of
Directors, i.e., until 28 June 2027 (with a possibility of extension up until the annual General Meeting to be
convened after the end of the term of the Board of Directors). Its current members were appointed by the Board
of Directors in its meeting held on 20 February 2025, and the Audit Committee was reconstituted into a body at
its meeting held on 5 March 2025. The current composition of the Audit Committee is as follows:

e  Anne Weatherston (Chair — Independent Non-Executive Member of the Board);

e Maria Semedalas (Vice-Chair — Independent Non-Executive Member of the Board);
e Karel De Boeck (Member — Independent Non-Executive Member of the Board);

e David Hexter (Member — Independent Non-Executive Member of the Board);

e Jeremy Masding (Member — Independent Non-Executive Member of the Board); and
e Paola Giannotti (Member — Non-Executive Member of the Board).

The composition of the Audit Committee is aligned with the conditions of Article 44 of Greek Law 4449/2017
and Greek Law 4706/2020. The majority of the members of the Audit Committee are independent. In addition,
Mrs. Anne Weatherston, was appointed as Chair of the Audit Committee by the members of the Audit Committee
at the meeting of 5 July 2024, and was reappointed at the meeting of 5 March 2025, upon the reconstitution of the
Audit Committee following changes in its composition. Mrs. Anne Weatherston is an Independent Non-Executive
Member of the Board and has, inter alia, extended experience in internal audit and finance in accordance with
Article 44 of Greek Law 4449/2017. The Audit Committee as a whole possesses appropriate competence and
experience for the effective performance of its duties.

Biographical information for each of the members of the Audit Committee is set out under Section 8.1 “—
Management and corporate governance of Piraeus Bank—Members of Piraeus Bank Board of Directors”.

Risk Committee
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The Risk Committee is a Board Committee composed of Non-Executive Members of the Board. The members of
the Risk Committee are appointed by the Board of Directors and possess the appropriate knowledge, skills and
expertise to comprehend and monitor the risk and capital strategy of Piraeus Bank.

The Risk Committee consists of at least three (3) Non-Executive Board Members. The majority of the Risk
Committee members are independent. The Risk Committee is chaired by its Chairperson, an independent Non-
Executive Board Member (whose office is incompatible with that of the Chairperson of the Board of Directors
and the Chairperson of the Audit Committee) and is supported by an Executive Secretary. The Risk Committee’s
Chairperson is appointed by the Board of Directors and must possess solid experience in the financial services
and banking industry, and preferably in risk management, as well as familiarity with the local and international
regulatory framework, which regulates the operation of Piracus Bank.

The Risk Committee operates under its charter, as approved and in force pursuant to the resolution of its Board of
Directors of 23 October 2025, and is available on the website of Piracus Bank.

The main responsibilities of the Risk Committee are, inter alia, to ensure that: (i) Piracus Bank and the Group
have a well-defined risk and capital strategy and risk appetite framework in line with their business goals, as well
as the available human and technical resources; (ii) the risk appetite of Piraeus Bank and the Group is articulated
and clearly communicated in a set of quantitative and qualitative statements, and specific limits, for the material
risks; (iii) all risks connected to Piracus Bank’s and the Group’s activities are effectively identified, assessed,
measured, controlled, mitigated and monitored; (iv) the risk management and control framework in place,
including policies, methods and tools, complies with the risk and capital strategy and risk appetite framework, as
well as regulatory and supervisory requirements; and (v) monitors the independence, adequacy, and effectiveness
of the risk management function.

The current composition of the Risk Committee, which was originally appointed by the Board of Directors on 5
July 2024 and subsequently modified until 26 June 2025, is as follows:

e Jeremy Masding (Chair - Independent Non-Executive Member of the Board);

e Karel De Boeck (Vice Chair - Independent Non-Executive Member of the Board);
e  Anne Weatherston (Member - Independent Non-Executive Member of the Board);
e Andrew Panzures (Member - Independent Non-Executive Member of the Board);
e Maria Semedalas (Member - Independent Non-Executive Member of the Board);
e Alexander Blades (Member - Non-Executive Member of the Board); and

e and Paola Giannotti (Member - Non-Executive Member of the Board).

Biographical information for each of the members of the Risk Committee is set out under Section 8.1 “—
Management and corporate governance of Piraeus Bank—Members of the Board of Directors”.

Remuneration Committee

The Remuneration Committee is a Board Committee composed of at least three (3) Non-Executive Board
Members, the majority of whom, including the Chairperson, are independent in accordance with the provisions of
Article 9 of Greek Law 4706/2020. The Remuneration Committee’s Chairperson is appointed by the Board of
Directors and must be an independent Non-Executive Member of the Board of Directors. At least one (1) member
of the Remuneration Committee must also be a member of the Risk Committee to ensure the alignment of the
Remuneration Policy with Piraeus Bank’s risk profile and capital strategy. The Remuneration Committee is
supported by an Executive Secretary, who is appointed by the Board of Directors.

The Remuneration Committee operates under its charter, as approved and in force pursuant to the resolution of
the Board of Directors dated 23 October 2025, and is available on the website of Piracus Bank.

The Remuneration Committee, as a body, has collective knowledge and professional experience in remuneration-
related issues, risk management, and control activities. The Remuneration Committee’s responsibilities are, inter
alia, to: (i) recommend and advise the Board in carrying out its supervisory responsibilities regarding the design,
implementation control, and periodic revision of Piracus Bank’s remuneration policies and their alignment with
Piraeus Bank’s corporate strategic goals. In fulfilling its tasks, the Remuneration Committee takes into account
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Piraeus Bank’s Risk Appetite Framework and the long-term interests of shareholders and other stakeholders; (ii)
monitor the implementation of a framework that objectively evaluates performance and is directly linked to the
determination of remuneration for employees, material risk takers, as well as non-material risk takers; (iii) oversee
the implementation of Piraecus Bank’s talent management and succession planning policies; and (iv) assess the
implementation of strategies aimed at building a corporate culture that supports Piracus Bank’s objectives and
vision.

The current composition of the Remuneration Committee, which was appointed by the Board of Directors on 5
July 2024 and subsequently modified up to 20 February 2025, is as follows:

e  Andrew Panzures (Chair — Independent Non-Executive Member of the Board);

e Jeremy Masding (Vice-Chair — Independent Non-Executive Member of the Board);

e  Enrico Tommaso Cucchiani (Member — Independent Non-Executive Member of the Board);
e Maria Semedalas (Member — Independent Non-Executive Member of the Board);

e  Venetia Kontogouris (Member — Independent Non-Executive Member of the Board);

e Alexander Blades (Member — Non-Executive Member of the Board); and

e and Paola Giannotti (Member — Non-Executive Member of the Board).

Biographical information for each of the members of the Remuneration Committee is set out under Section 8.1
“—Management and corporate governance of Piraeus Bank—Members of the Board of Directors”.

Nomination Committee

The Nomination Committee is a Board Committee composed of at least three (3) Non-Executive Members of the
Board of Directors, the majority of whom, including the Chairperson, are independent in accordance with the
provisions of Article 9 of Greek Law 4706/2020. The Senior Independent Director of the Board of Directors is
also an ex officio member of the Nomination Committee. The Nomination Committee is supported by an Executive
Secretary, who is appointed by the Board of Directors. The Nomination Committee members should have
adequate collective knowledge, expertise and experience relating to the business of Piracus Bank to be able to
assess the appropriate composition of the Board, including recommending candidates to fill in any Board
vacancies.

The Nomination Committee operates under its charter, as approved and in force pursuant to the resolution of its
Board of Directors of 19 December 2024, and is available on the website of Piraeus Bank.

The Nomination Committee’s responsibilities are, infer alia, to: (i) identify and nominate suitable candidates for
the election or replacement of Board Members; (ii) re-evaluate the independence of the incumbent independent
Non-Executive Board Members annually, to confirm compliance with applicable Greek corporate law and
relevant EBA guidelines; (iii) review, at least once during the three-year term of the Board, the structure, size, and
composition (including the aggregate skillset, knowledge, independence, experience, and diversity) of the Board
and its Committees, and make recommendations to the Board with regard to any adjustments that are deemed
necessary. In making its recommendations, the Nomination Committee shall give consideration to the diversity
targets set by the Board from time to time; (iv) ensure that individual suitability assessments and overall fit with
the collective Board skillset are carried out before the appointment of new Board Members and key function
holders; (v) monitor the implementation of succession planning for the Board, CEO, and top executive
management over the longer term, in order to ensure Board and management continuity; (vi) conduct an annual
assessment of the effectiveness of the Board, the Board Chair, and the Board Committees; and (vii) sponsor and
oversee the induction and training programmes for Board Members, both upon their initial appointment and on
an ongoing basis.

The current composition of the Nomination Committee, which was appointed by the Board of Directors on 5 July
2024 and subsequently modified up to 20 February 2025, is as follows:

e David Hexter (Chair — Independent Non-Executive Member of the Board);

e Paola Giannotti (Vice-Chair — Non-Executive Member of the Board);
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e Karel de Boeck (Member — Independent Non-Executive Member of the Board);

e  Enrico Tommaso Cucchiani (Member — Independent Non-Executive Member of the Board);
e  Andrew Panzures (Member — Independent Non-Executive Member of the Board);

e Venetia Kontogouris (Member — Independent Non-Executive Member of the Board); and

e Alexander Blades (Member — Non-Executive Member of the Board).

Biographical information for each of the members of the Nomination Committee is set out under Section 8.1 “—
Management and corporate governance of Piraeus Bank—Members of the Board of Directors”.

Strategy Committee

The Strategy Committee is a Board Committee and consists of Non-Executive Board Members. The members of
the Strategy Committee are appointed by the Board of Directors. Additionally, the Strategy Committee is
supported by an Executive Secretary who is appointed by the Board of Directors.

The Strategy Committee operates under its charter, as approved and in force pursuant to the resolution of the
Board of Directors dated 23 October 2025, and is available on the website of Piracus Bank.

The Strategy Committee’s responsibilities are, inter alia, to: (i) define the objectives of Piracus Bank’s strategic
plan and provide guidelines on the business plan of Piraecus Bank, which is prepared by the CEO and the Group
Executive Committee and submitted for approval to the Board of Directors; (ii) monitor and control the
implementation of the approved business plan; (iii) regularly follow up, analyse, and submit recommendations to
the Board of Directors on issues concerning Piracus Bank’s strategic choices (e.g., capital increases or decreases,
acquisitions, mergers, investments or liquidation of strategic participations, strategic alliances, etc.), assign special
tasks to managers for the achievement of targets, and, when necessary, submit relevant proposals to the Board of
Directors; (iv) monitor, assess, and analyse risks arising from the implementation of the approved business plan
and submit recommendations to the Board of Directors on how to address them; (v) propose the inclusion of the
above matters on the agenda of the Board of Directors or the General Meeting of Piracus Bank; (vi) monitor and
submit suggestions to the Board of Directors on all issues of strategic importance for the Bank and the Group; and
(vii) operate as a Crisis Management Committee.

The current composition of the Strategy Committee, which was appointed by the Board of Directors on 5 July
2024 and subsequently modified up to 20 February 2025, is as follows:

e Enrico Tomasso Cucchiani (Chair — Independent Non-Executive Member of the Board);
e Alexander Bladers (Vice-Chair, Non-Executive Member of the Board);

e Karel De Boeck (Member — Independent Non-Executive Member of the Board);

e David Hexter (Member — Independent Non-Executive Member of the Board);

e Venetia Kontogouris (Member — Independent Non-Executive Member of the Board);

e  Anne Weatherston (Member — Independent Non-Executive Member of the Board);

e  Andrew Panzures (Member — Independent Non-Executive Member of the Board); and

e Jeremy Masding (Member, Independent Non-Executive Member of the Board).

Biographical information for each of the members of the Strategy Committee is set out under Section 8.1 “—
Management and corporate governance of Piraeus Bank—Members of the Board of Directors”.

Group Executive Committee

The Group Executive Committee consists of Executive General Managers of Piracus Bank and a General Manager
of Piracus Holdings and is chaired by Piracus Bank’s CEO, executive member of the Board of Directors.

Authorised by the Board of Directors of Piracus Bank, the Group Executive Committee is entrusted with a range
of responsibilities, which it may delegate to Administrative Committees, Committee Members, or Bank
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executives. Specifically, the Group Executive Committee: (i) monitors the implementation of the business plan of
both PiracusBank and the Group, taking necessary decisions to ensure achievement of strategic goals; (ii)
establishes budgetary directions and proposes the annual budget to the Board of Directors; (iii) establishes
Administrative Committees, defining their composition and responsibilities; (iv) approves, updates, or modifies
the Group’s accounting policies, based on recommendations from the Group’s financial management; (v)
determines the interest rate policy and pricing for Piraeus Bank’s products and services; (vi) approves the launch
of new products or significant changes to existing ones, including restructuring and pricing policies prior to client
release; (vii) endorses the marketing strategy and oversees its execution and effectiveness; (viii) approves the
strategy for the Group’s technological infrastructure; (ix) evaluates and approves proposed partnerships across
various sectors of the economy, following recommendation from relevant business or support units’ heads; (x)
approves the principles, regulations, policies, and procedures related to credit policy—excluding risk appetite
amendments, which are the responsibility of the Risk Committee—based on agreement with the Group Chief Risk
Officer (CRO); (xi) ensures compliance with corporate governance principles and decides on regulatory measures
as recommended by relevant units or committees; (xii) approves human resources programmes, including
voluntary departure schemes, fees, insurance, and contributions, all within the framework of the approved Group
remuneration policy; (xiii) approves promotions of executives to a grade above director; (xiv) defines, within its
own authority limits, the approval limits for the Bank’s management committees and executives on non-credit-
related matters; and (xv) informs the Board of Directors through its Chairman, at least quarterly, that the Group
Executive Committee’s operations align with Piraeus Bank’s operational and risk strategies.

The composition of the Group Executive Committee, which was appointed by the Board of Directors on 31
January 2024, is as follows:

e  Christos Megalou (Chairman);

e Athanasios Arvanitis (Member — Executive General Manager);

e  George Georgopoulos (Member — Executive General Manager);

e  Theodore Gnardellis (Member — Executive General Manager);

e  Achilleas Kontogouris (Member — Executive General Manager);

e Vasileios Koutentakis (Member — Executive Member of the Board and Executive General Manager);
e  Charalampos Margaritis (Member — Executive General Manager);

e  Emmanouil Bardis (Member — Executive General Manager);

e  Chryssanthi Berbati (Member — General Manager of Piraeus Holdings);

e Joannis Stamoulis (Member — Executive General Manager); and

e  Theodore Tzouros (Member — Executive General Manager).

The Group Executive Committee is supported by Georgios Liakopoulos as Executive Secretary.

Brief biographical information for the members of the Group Executive Committee that are not also members of
the Board of Directors is set out below:

Athanasios Arvanitis

Mr. Athanasios Arvanitis is an Executive General Manager — Group Chief Treasurer, Head of Piracus Financial
Markets and a Member of the Group Executive Committee of Piracus Bank. Previously, he served as Deputy
Treasurer & Head of Financial Products Sales, reporting to the Country Treasurer of the Athens Treasury at
National Westminster Bank, Greece from 1992 to 1999. Mr. Arvanitis holds an MBA from Manchester Business
School (1992) and a degree in Business Administration from the Athens University of Economics & Business
Studies (1988). He took part in an international MBA exchange program with finance courses at Stern School of
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Business from New York University, USA, (1991) and also fulfilled a two-year course in Computer Programming
from Greek Productivity Center. Mr. Arvanitis’ business address is 87 Syngrou Avenue, 117 45, Athens, Greece.

George Georgopoulos

Mr. George Georgopoulos is an Executive General Manager — Group CHRO and a Member of the Group
Executive Committee of Piracus Bank. He has served as Head of Treasury Sales from 1999 to 2007, Deputy
Treasurer, Head of Sales from 2007 to 2012, Assistant General Manager, Head of Branch Network Northern
Greece from 2012 to 2015, Deputy General Manager, Deposits, Bancassurance & Affluent Banking from 2015 to
2018 and General Manager, Individuals’ Banking & Financial Planning Products from 2018 to 2020. Previously,
Mr. Georgopoulos served as Head of Treasury Sales Desk from 1997 to 1999 and Assistant Manager, Corporate
Sales Trader from 1994 to 1997 of National Westminster Bank, Athens, Greece. Mr. Georgopoulos holds an MBA
from Alliance Manchester Business School (1992) and a BA Economics & BSc Marketing Management (2nd
major) from American College of Greece (1990). He also participated in an International MBA Exchange
Programme from University of Miami (1991). Mr. Georgopoulos’ business address is 31 Panepistimiou Street,
105 64, Athens, Greece.

Theodore Gnardellis

Mr. Theodore Gnardellis is an Executive General Manager — Group CFO and a Member of the Group Executive
Committee of Piracus Bank. He served as Deputy General Manager, PLU Strategy from 2018 to 2019. He is also
a Non-Executive Member of the Board of Directors of Snappi Bank S.A. and a Non-Executive Member of the
Board of Directors of Intrum Hellas A.E.D.A.D.P. He was a Non-Executive BoD Member at Intrum Hellas Reo
Solutions S.A. (2019 — 2024) and at Intrum BTB Single Member S.A. (2022 — 2024). Previously, Mr. Gnardellis
served as Chief Strategy and Transformation Officer at NN Group, Greece from 2017 to 2018, Head of Strategy
& Transformation at Emirates Islamic Bank, Un. Arab Emirates from 2013 to 2017 and as Chief of Staff, First
Deputy Group Chief Executive Officer at Bank of Cyprus, Greece from 2010 to 2013. Mr. Gnardellis also held
the positions of Associate Partner (2009-2010), Engagement Manager (2007-2009) and Associate (2005-2007) at
McKinsey & Company, Greece. Mr. Gnardellis holds an MBA from the Imperial College, UK (2001) and a MEng
in Computer Engineering & Informatics from the University of Patras, Greece (1998). Mr. Gnardellis’ business
address is 4 Amerikis Street, 105 64, Athens, Greece.

Achilleas Kontogouris

Mr. Achilleas Kontogouris is an Executive General Manager — Wealth & Asset Management and a Member of
the Group Executive Committee of Piracus Bank. He is also Chairman & CEO of the Board of Directors of Iolcus
Investments AIFM and Chairman of the Investment Committee of Occupational Pension Fund of Interlife General
Insurance Company S.A. From 2007 to 2011, he served as Investment Committee Member of National Bank of
Greece and of National Insurance Company as well as he was BoD Chairman & CEO at NBG Asset Management
MFMC. Mr. Kontogouris held the position of Co-founder and CEO of P&K Securities from 1996 to 2007, Stock
Exchange Representative of Eurosec Securities from 1990 to 1996. He served as Consultant of Interaction
Business Consultants S.A. from 1987 to 1990, as Head MIS of Commercial Bank of Greece (Germany) from 1986
to 1987 and as International Trade Officer of Coutinho, Caro & Co, Hamburg from 1982 to 1983. Mr. Kontogouris
holds an MBA from INSEAD, Fontainebleau, France (1983) and a bachelor’s degree in economics from Aristotle
University of Thessaloniki, Faculty of Law & Economics (1981). He also fulfilled Level C certification (Portfolio
Manager) at Hellenic Capital Market Commission. Mr. Kontogouris’ business address is 4 Vasilissis Sofias
Avenue, 106 74, Athens, Greece.

Charalampos Margaritis

Mr. Charalampos Margaritis is an Executive General Manager — Group COO and a Member of the Group
Executive Committee of Piracus Bank. He has served as Group CIO since 2022. Mr. Margaritis is a Member of
the Board of Directors of Piracus Bank Group Cultural Foundation and Vice Chairman, Non-Executive Member
of the Board of Directors of Intrum Hellas A.E.D.A.D.P. Previously, Mr. Margaritis held the position of Vice
Chairman, Non Executive BoD Member from 2023 to 2024 at Intrum Hellas Reo Solutions S.A. and Intrum BTB
Single Member S.A. In addition, he was a Member of the UAE Banking Federation IT Committee from 2018 to
2020. Mr. Margaritis served at Commercial Bank of Dubai (CBD) as Chief Technology Officer from 2016 to
2018, and as Chief Information Officer from 2018 to 2020. From 2013 to 2016, he held the position of Head of
Enterprise Architecture and Analytics at Commercial Bank of Qatar (CBQ) and from 2008 to 2013 the position
of Head of Group IT Architecture at Eurobank EFG. Mr. Margaritis holds a B.Sc. in Physics, University of Athens,
Greece and a B.Sc. in Physics, Thesis titled “Superconductivity computer modeling”, University of Portsmouth,
UK. He also holds an M.Sc. in Communication Systems & Networks, University of Athens, Greece and he has
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done a Research towards a Ph.D. titled “Security framework for extended enterprises”, University of Athens. Mr.
Margaritis’ business address is 11 Amarousiou-Chalandriou Avenue & Chimaras, 151 25, Amarousio, Greece.

Emmanouil Bardis

Mr. Emmanouil Bardis is an Executive General Manager — Group CCO and a Member of the Group Executive
Committee of Piracus Bank. Previously, he served at Alpha Bank from 2006 to 2017, as Senior Credit Officer at
Wholesale Credit Division, as Senior Manager at International Wholesale Banking Division and as Senior Project
Manager at Structured Finance Division, Head of Energy Desk. Mr. Bardis held the position of Manager at
Structured Finance Division of Emporiki Bank (Group Credit Agricole) from 2001 to 2006 and as Senior
Relationship Manager, Greek Desk of The Bank of Tokyo-Mitsubishi, London, UK from 2000 to 2001. In
addition, he was a Board Member of OKTA — Oil Refinery, Skopje, FYROM and of Vardax S.A., Thessaloniki-
Skopje Crude Oil Pipeline, Thessaloniki, Greece from 2013 to 2017. Mr. Bardis holds a Master of Business
Administration from Erasmus University, Rotterdam School of Management, Rotterdam, The Netherlands (1994)
and a MSc. Mechanical Engineering — major in Design Engineering from National Technical University of
Athens, Greece (1989). He also participated as an MBA Exchange Student at the University of Michigan, School
of Business Administration, Michigan, USA (1993). Mr. Bardis’ business address is 4 Amerikis Street, 105 64,
Athens, Greece.

Chryssanthi Berbati

Ms. Chryssanthi Berbati is a General Manager of Piracus Financial Holdings and a Member of the Group
Executive Committee of Piracus Bank. She is also a Member of the Supervisory Board of JSC Piraecus Bank ICB.
Previously, she served as Deputy General Manager at Investor Relations & Corporate Development from 2017 to
2020. At Piracus Bank, she also served at Business Planning & IR from 2002 to 2017, at MIS/Finance from 2001
to 2002 and at Internal Audit & Compliance from 1999 to 2001. Ms. Berbati holds a Master of Business
Administration from University of Oxford (2025) and graduated from the American College of Greece (high
distinction). Ms. Berbati’s business address is 4 Amerikis Street, 105 64, Athens, Greece.

Toannis Stamoulis

Mr. Toannis Stamoulis is an Executive General Manager — Group CRO and a Member of the Group Executive
Committee of Piracus Bank. He has served as Senior Manager, Retail Credit Risk Division from 2007 to 2011,
Senior Director, Group Credit Risk Division from 2011 to 2017 and Deputy CRO from 2017 to 2020. Previously,
he provided consulting services at Quantos Ltd. from 2002 to 2003, he was Head of the Greek Office at Statistical
Decisions Ltd from 2003 to 2006 and held the position of Senior Officer of Collections Division at National Bank
of Greece from 2006 to 2007. Mr. Stamoulis holds a B.Sc. in Mathematics, Aristotle University of Thessaloniki
(1996), a M.Sc. in Statistics, Athens University of Economics & Business and Catholic University of Leuven
(1999) and he also fulfilled the Transition to General Management Program at INSEAD, France (2017). Mr.
Stamoulis’ business address is 4 Papada Street, 115 26, Athens, Greece.

Theodore Tzouros

Mr. Theodore Tzouros is an Executive General Manager — Chief Corporate and Investment Banking and a
Member of the Group Executive Committee of Piracus Bank. He is also Fellow Chartered Accountant (FCA) of
Institute of Chartered Accountants in England and Wales. Previously, he served as General Manager, Head of
Corporate Recovery of Piracus Bank Group from 2013 to 2019. Mr. Tzouros held the position of General
Manager, Head of Corporate & Shipping Recovery of Intrum Hellas A.E.D.A.D.P from 2019 to 2022 and as
Director of the Investment Banking Unit at National Bank of Greece from 2011 to 2013. He was also a Director
at the Project Finance Unit / Investment Banking Unit of Eurobank from 2005 to 2011. In addition, he served at
Assurance & Advisory / Energy & Utilities of Deloitte, London from 2002 to 2005 and at Corporate Finance of
Ernst Young from 2000 to 2001. Mr. Tzouros holds a MSc Accounting and Finance (with Merit) (2002) and a
BSc Accounting and Finance (with Merit) from The London School of Economics and Political Science (LSE)
(1998). He graduated from Athens College, Greece (1995). Mr. Tzouros’ business address is 170 Alexandras
Avenue, 115 21, Athens, Greece.

Internal Control System and Risk Management

The Group has developed and continuously improves its Operational Risk Management Framework (“ORMF”)
and Internal Control System (“ICS”). The development and continuous improvement of the ORMF and ICS are
key objectives of the Board of Directors and Senior Management.
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The ICS comprises recorded and documented control mechanisms and processes that integrate best practices of
corporate governance. It covers every activity and transaction, providing reasonable assurance that the Group will
maintain efficient and effective operations, contain risks to acceptable low levels, safeguard its assets, produce
reliable financial reporting, and comply with applicable laws and regulations.

The Management has decided to adopt a Committee of Sponsoring Organisations (COSO) framework in
implementing the ICS. Additionally, guidance from the Public Company Accounting Oversight Board and Control
Objectives for Information and Related Technologies can serve as valuable references for implementing specific
controls. The operational risk management and internal control framework are reviewed on a regular basis.

A sound ICS integrates five essential components crucial to the risk and control environment: the control
environment, risk assessment, control activities, information and communication, and monitoring.

Group Internal Audit

Group Internal Audit (“GIA”) of Piracus Bank exercises overarching supervision of the Group’s internal audit
activity and holds overall responsibility for the internal audit function across the entire Group. In this capacity,
GIA supervises and coordinates the internal audit activities carried out by the Internal Audit Units and Officers of
Piracus Bank’s subsidiaries. For operational purposes, the Chief Audit Executive (“CAE”) bears overall
responsibility for all assurance activities within Piraeus Bank, while the Heads of Internal Audit in each subsidiary
are accountable for assurance activities specific to their respective entities. The CAE is also responsible for
defining GIA’s strategic direction and ensuring its effective operation in line with applicable legislation,
regulatory frameworks, and internationally recognised best practices.

GIA functions as an independent and objective advisory and safeguarding body, designed to add value and
enhance the effectiveness of the Group’s operations. It applies a systematic and disciplined risk-based approach
that contributes to improving the effectiveness of risk management, the ICS, and Piracus Bank’s governance
procedures. The overarching aim of GIA is to support the Group’s capacity to create, protect, and sustain value
by providing the Board of Directors—through the Audit Committee—and senior management with independent,
objective, and risk-based assurance, advice, and insight regarding the adequacy and effectiveness of the Group’s
ICS.

The assessment of the ICS is conducted in accordance with the Global Internal Audit Standards and other
internationally recognised best practice frameworks. The CAE reports functionally to the Board of Directors
through the Audit Committee and, for administrative matters only, to the Chief Executive Officer. GIA maintains
full administrative independence from all other units within the Piraeus Group and refrains from engaging in any
executive or operational responsibilities. Its staff is employed on a full-time and exclusive basis and does not
report hierarchically to any other units. As of the date of the Prospectus, GIA’s headcount totalled 97 full time
employees.

The scope of GIA’s activities includes, inter alia: (i) evaluating whether risks related to the achievement of
strategic objectives are appropriately identified and managed; (ii) ensuring that policies, procedures, and systems
are consistent with the Group’s risk strategy, management decisions, and applicable laws and regulations; (iii)
confirming that employee actions align with internal policies, the corporate governance framework, and the
regulatory and legislative requirements in force; (iv) assessing whether operations are carried out effectively and,
where measurable, efficiently; (v) determining whether the outcomes of operations and programs are consistent
with established goals and objectives; (vi) reviewing the adequacy, quality, and effectiveness of internal controls
and the reports issued by business units, risk management, compliance, and control units; (vii) ensuring the
reliability, accuracy, and completeness of financial and non-financial information and the supporting data used
for reporting; and (viii) verifying that resources and assets are acquired economically, used efficiently and
sustainably, and adequately protected.

GIA operates in accordance with the Internal Audit Charter, which sets out the principles and governance
framework for internal audit activity within Piracus Bank. The Internal Audit Charter is reviewed at least annually
and may be revised upon the recommendation of the CAE to the Audit Committee, with final approval by the
Board of Directors. The most recent revision of the Internal Audit Charter was approved on 23 October 2025.
GIA also prepares its own annual audit plan and budget, both of which are submitted to the Board of Directors
through the Audit Committee for approval.

On 3 February 2025, Piracus Bank appointed Mr. Andreas Anastasiou as Chief Audit Executive. Mr. Anastasiou
is registered with the Internal Auditors’ Register of the Chamber of Commerce (Registration Number 000687)
and is employed on a full-time and exclusive basis. He brings a solid academic background and more than 17
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years of international experience in internal audit and risk advisory services. He is a Chartered Member of the
Institute of Internal Auditors (CMIIA).

Prior to joining Piraeus Bank S.A., Mr. Anastasiou served as Senior Director — Head of Internal Audit at
Intercontinental Exchange (ICE) in London, where he was responsible for assurance activities across the EMEA
and APAC regions and served as the primary liaison with major international regulatory authorities. From 2013
to 2020, he worked for Citigroup in London as Director — Head of Internal Audit for Greece, Italy, Cyprus, and
Malta, and was also a member of the leadership team for Risk Management and regulatory engagement. Earlier,
he served as Associate Director at Barclays Bank PLC for three years and began his career in 2007 at Banco
Santander in London as a Senior Quantitative Analyst in the Risk Management division.

Mr. Anastasiou holds a PhD in Applied Econometrics (awarded with a scholarship) and an MSc with Distinction
in Economics from the University of Reading (UK), as well as a BSc with Distinction in Chemistry from the
University of Patras (Greece). Since 2022, he has also been an industry partner of the Hellenic Bankers
Association (HBA) UK, focusing on Exchanges and Clearing Houses.

Risk Unit

Piraeus Bank places particular emphasis on effectively monitoring and managing risk at both its own and Group
levels to maintain stability and operational continuity. The competent bodies within the Group regularly monitor
and assess the business strategy, define, monitor, and manage risks, and categorise transactions and customers
based on their risk levels. These bodies establish appropriate maximum acceptable limits for overall risk-taking
across each type of risk, refining them as necessary, while also setting appropriate early warning levels for all said
risks in order to allow Piraeus Bank to act promptly and proactively before any risk profile deterioration occurs.

Piraecus Bank ensures the establishment and implementation of reliable, effective, and comprehensive policies,
procedures and controls in order to assess and maintain the adequacy of its capital, as determined necessary by
the Management, to cover the level and nature of risks undertaken or anticipated. The Group’s risk management
bodies internally review these policies and procedures regularly to ensure they remain comprehensive, adequate,
and proportionate to the Group’s current activities.

Furthermore, Piraeus Bank’s Chief Risk Officer reports directly to the Risk Committee, provides unbiased risk
oversight and updates on risk levels, compliance with adopted risk policies, risk and control assessment results
and risk mitigation actions, functioning of the Risk Unit and response processes, and results of risk monitoring.
The Chief Risk Officer serves as the Executive Secretary of the Risk Committee. He is independent and is subject
to the review of the Internal Audit Unit.

Group Compliance Unit

Group Compliance is an independent unit of Piracus Bank, established in accordance with the Act of the Executive
Committee of the Bank of Greece (“BoG”) 243/2/07.07.2025, which sets out the framework of operating
principles and evaluation criteria for the organisation and Internal Control Systems of credit and financial
institutions, as well as Decision No. 281/5/17.03.2009 of the BoG Banking and Credit Matters Committee, as
currently in force.

Group Compliance is headed by the Group Compliance Officer, a senior executive approved by the Board of
Directors. The Group Compliance Officer is required to possess the appropriate knowledge and experience in
banking and investment activities. Group Compliance operates with full administrative independence and has
unrestricted access to any data and information necessary to fulfill its mandate.

Administratively, Group Compliance reports to the Chief Executive Officer of Piracus Bank. Functionally, both
the Group Compliance Officer and the Compliance function report to the Board of Directors through its Audit
Committee, to which they submit accountability reports and regular updates. These reports primarily aim to
monitor and evaluate the compliance unit’s work and contribute to strengthening the structures of the internal
control system of Piracus Bank.

The Board of Directors ensures the existence of a Group Compliance Policy and an effective system for its
implementation, which is reviewed and evaluated on an annual basis. The Board of Directors is responsible for
approving this policy and for overseeing the Group’s adherence to the applicable regulatory framework, internal
rules, and principles of corporate governance. The Board of Directors also determines the allocation of
responsibilities, coordination mechanisms, and, where appropriate, the delegation of specific duties to various
bank units and Group companies, particularly in relation to significant risk management, compliance obligations,
and measures aimed at preventing money laundering and the financing of terrorism.
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The purpose of the Group Compliance Policy, as developed by the Group Compliance Unit, is threefold: (i) to
manage all types of risks arising from any non-compliance by the Group or by outsourced entities with the
applicable regulatory framework (including legislation, regulations, codes of ethics, and self-regulation
standards); (ii) to handle conflicts of interest, without substituting the specialised assessment of competent units;
and (iii) to promote a strong compliance culture and raise awareness among the Group’s personnel regarding
compliance matters.

The Group Compliance Policy and its implementation system are aligned with BoG Executive Committee’s Act
243/2/07.07.2025 and relevant provisions of Greek Law 4557/2018 on Anti-Money Laundering and Counter-
Terrorism Financing (“AML/CFT”), as well as with the Banking and Credit Matters Committee Decision No.
281/5/17.03.2009, as applicable. To achieve full regulatory compliance, the Group adopts appropriate procedures
that mitigate the risk of financial or reputational loss, legal exposure, or supervisory sanctions due to negligence
or non-compliance.

Group Compliance is subject to independent review by the GIA, which evaluates the adequacy and effectiveness
of its procedures. The function also cooperates closely with the Group Risk Management Unit and exchanges
necessary information to perform their respective duties effectively. Management considers the recommendations
of Group Compliance in its decision-making, supporting the enhancement of the internal control environment.

The Group Compliance Officer has overarching responsibility for the compliance function across the Group. This
includes supervising, coordinating, and overseeing the activities of the compliance units and officers of the
domestic and international subsidiaries and branches of Piracus Bank. Within Group Compliance, a dedicated
Unit for the prevention of Money Laundering and Terrorism Financing has been established, headed by a
designated AML/CFT Officer and an appointed deputy, in accordance with a decision of the Board of Directors.

The AML/CFT Officer’s key responsibilities include: (i) implementing a specialized AML transaction monitoring
system and ensuring its proper configuration to meet regulatory requirements; (ii) establishing procedures for
managing system-generated alerts; (iii) monitoring and evaluating implementation of the AML Policy; (iv)
submitting suspicious transaction reports to the competent authority, the Hellenic Financial Intelligence Unit; (v)
reporting to the Board of Directors through the Audit Committee on measures taken to mitigate money laundering
and terrorism financing risks; and (vi) submitting the annual AML report to the BoG.

The Compliance Units of the subsidiaries of Piracus Bank, and their respective Compliance Officers, report
administratively to the management of their entity and functionally to Group Compliance. The Boards of Directors
of each subsidiary remain accountable for compliance with applicable regulatory frameworks, the Group
Compliance Policy, and related internal procedures.

8.2 Statements of the Members of the Board of Directors, the Board of Directors’ Committees and the
Group Executive Committee of Piraeus Bank

The members of Piracus Bank’s Board of Directors, the Board of Directors’ Committees and the Group Executive
Committee have made the following statements:

e They do not engage in professional activities that are significant to Piraecus Bank other than those associated
with their position and/or capacity in Piracus Bank and those associated with their position as partners and/or
members in administrative, management and supervisory bodies of the companies and/or partnerships
mentioned below.

e  There are no family relations between the members of the administrative, management and supervisory bodies
of Piracus Bank.

e As at the Prospectus Date, they are not members of an administrative, management or supervisory body or
shareholders or partners of other companies or partnerships (excluding the subsidiaries of the Group), other
than the following:

Full Name Company/Partnership Position Partner/Shareholder
George Handjinicolaou.... ETOLIAN CAPITAL, LLC — Shareholder

HELLENIC EXCHANGES - ATHENS STOCK Chairman and Non- —

EXCHANGE S.A. Executive Member of

the Board of Directors

HELLENIC CENTRAL SECURITIES Chairman of the Board —

DEPOSITORY S.A. of Directors

ENEX CLEARING HOUSE SINGLE MEMBER Non-Executive Member —

S.A. (EnExClear S.A.) of the Board of Directors
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Full Name Company/Partnership Position Partner/Shareholder
ATHENS EXCHANGE CLEARING HOUSE Chairman of the Board —
(ATHEXCLEAR) of Directors
HELLENIC ENERGY EXCHANGE S.A. Member of the Board of —

Directors
OLYNTHOS PARTNERS, LLC — Shareholder
GEORGE & JUDITH HANDJINICOLAOU — Trustee
FOUNDATION
KONSORTIUM CAPITAL PARTNERS, LLC — Shareholder
OMILOS GIONA PRIVATE COMPANY — Shareholder
THEOPLOUTOS PRIVATE COMPANY — Shareholder
COUNCIL OF COMPETITIVENESS OF Vice Chairman of the —
GREECE Executive Committee
PYLETECH ENERGY LIMITED Non-Executive Member —
to the Advisory Board
Karel De Boeck.............. LAMIFIL NV Non-Executive Member —
of the Board of Directors
WILLEMEN GROEP NV/SA Non- Executive Member —
of the Board of Directors
GHELAMCO INVEST NV Independent Non- —
Executive Member of
the Board of Directors
WHITE ART CENTRE BV Statutory Executive Shareholder
LA TEGOLAIA SRL Statutory Executive Shareholder
Christos Megalou............ SAFE BULKERS INC. Independent Non- —
Executive Member of
the Board of Directors
HELLENIC BANK ASSOCIATION Vice-Chairman of the —
Board of Directors
ASSOCIATION OF S.A. & A’ Vice Chairman ofthe —
ENTREPRENEURSHIP Board of Directors
AMERICAN — HELLENIC CHAMBER OF Member of the Board of —
COMMERCE Directors
DEPARTMENT OF FINANCE & BANKING Advisory Board —
ADMINISTRATION SCHOOL OF FINANCE & Member
STATISTICS
HELLENIC OBSERVATORY-CENTRE FOR Advisory Board —
RESEARCH ON CONTEMPORARY CREECE & Member
CYPRUS
SNAPPI BANK S.A. Chairman of the Board —
of Directors

Vasileios Koutentakis...... IVORY MARITIME INC — Shareholder

HELLENIC BANK ASSOCIATION Member of the —
Executive Committee

INSEAD NAA, GREECE Chairman —

INSEAD NAA, GREECE Vice Chairman —

ATHENS COLLEGE ALUMNI ASSOCIATION Member of the Board of —
Directors

SNAPPI BANK S.A. Member of the Board of —
Directors

PIRAEUS AGENCY SOLUTIONS S.A. Member of the Board of —
Directors

Venetia Kontogouri......... VENKON GROUP LLC Managing Director Shareholder
MONTEREY CAPITAL Non-Executive Director ~ Shareholder

Enrico
Cucchiani ....

David Hexter

Tommaso

VIRGINIA TECH-BRAIN FRANKLIN
INSTITUTE

COMMITTEE (C200) NATIONAL
ORGANISATION OF WOMEN CEO’s
UNIVERSITY OF CHICAGO
BOCCONI UNIVERSITY

JAVOTTE BOCCONI FOUNDATION

AMICI NORMALE DI PISA UNIVERSITY
TRILATERAL COMMISSION

WEIZMANN INSTITUTE OF SCIENCE
ISPI-INSTITUTE FOR INTERNATIONAL
POLITICAL STUDIES

OPEN FIBER SPA

PRIVATE EQUITY NEW MARKETS
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Member of
Committee
Member
Non-Executive Director

the

Vice Chairman/Lifetime
Director

Vice Chairman
Chairman of the Italian
Delegation
Non-Executive Director
Non-Executive Director

Non-Executive
Chairman
Non-Executive
Chairman of
Supervisory Board

the



Full Name Company/Partnership Position Partner/Shareholder
Andrew Panzures............ INTERAUDI BANK Independent Non- —
Executive Member of
the Board of Directors
Anne Weatherston .......... AIB UK Independent Non- —
..................................... Executive Member of
the Board of Directors
ALBA BANK Non-Executive Member —
of the Board of Directors
Alexander Blades PAULSON & CO. INC. — Partner
SNAPPI BANK S.A. Non-Executive  Board —
Member
Maria I. Semedalas ......... THE QUINTIN HOGG TRUST & THE QUINTIN  Member of the Board of —
HOGG MERORIAL FUND Trustees & Honorary
Treasurer
SRIGHTS FOUNDATION Member of the Board of —
Trustees & Treasurer
Paola Giannotti TIM S.p.A. Non-Executive Board —
Member
CASSA CENTRALE BANCA S.P.A. Independent Board —
Member
Jeremy Masding ............. GMIV Non-Executive —
Chairman
Theodoros Gnardellis...... INTRUM HELLAS A.E.D.A.D.P. Non-Executive Member —
of the Board of Directors
TERRA MAINA SINGLE MEMBER PRIVATE —_ Shareholder
COMPANY
SNAPPI BANK S.A. Non-Executive Member —
of the Board of Directors
Toannis Stamoulis ........... — — —
Charalampos Margaritis INTRUM HELLAS A.E.D.A.D.P. Vice Chairman, Non- —
Executive Member of
the Board of Directors
Athanasios Arvanitis........ PIRAEUS BANK’S GROUP PERSONNEL Member of the Board of —
INSTITUTION FOR OCCUPATIONAL Directors
RETIREMENT, LIFE AND MEDICAL
PROVISION
Georgios Georgopoulos... ROPOL PRIVATE EQUITY COMPANY — Shareholder
PIRAEUS BANK’S GROUP PERSONNEL Chairman of the Board —
INSTITUTION FOR OCCUPATIONAL of Directors
RETIREMENT, LIFE AND MEDICAL
PROVISION
Achilleas Kontogouris .... ANNA MARIA KAIKI PRIVATE EQUITY — Shareholder

Emmanouil Bardis...........
Theodore Tzouros...........
Chryssanthi Berbati.........
Andreas Anastasiou ........

COMPANY

APIS GROWTH FUND III (MARS) LIMITED
OCCUPATIONAL PENSION FUND OF
INTERLIFE GENERAL INSURANCE
COMPANY S.A.

Director
Chairman of the
Investment Committee

e They were not members of an administrative, management or supervisory body or shareholders or partners
in a company or partnership other than Piraeus Bank and its subsidiaries at any time during the last five years,
other than the following:

Full Name Company/Partnership Position Partner/Shareholder
George Handjinicolaou............ ETOLIAN CAPITAL, LLC — Shareholder
ML INSIGHT CAPITAL PARTNERS IV, — Shareholder
LLC
OLYNTHOS PARTNERS, LLC — Sharcholder
HELLENIC EXCHANGES - ATHENS Chairman and Non- —

STOCK EXCHANGE S.A. Executive Member of the
Board of Directors

ATHENS EXCHANGE CLEARING Chairman of the Board of

HOUSE (ATHEXCLEAR) Directors

COUNCIL OF COMPETITIVENESS OF Vice Chairman of the —

GREECE Executive Committee

HELLENIC CENTRAL SECURITIES Chairman of the Board of —

DEPOSITORY S.A. Directors

HELLENIC BANK ASSOCIATION Chairman of the Board of —
Directors
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Full Name Company/Partnership Position Partner/Shareholder
ENEX CLEARING HOUSE SINGLE Non-Executive Member of —
MEMBER S.A. (EnExClear S.A.) the Board of Directors
HELLENIC ENERGY EXCHANGE S.A. Member of the Board of —

Directors
PYLETECH ENERGY LIMITED Non-Executive Member to —
the Advisory Board
GEORGE & JUDITH HANDJINICOLAOU — Trustee
FOUNDATION
KONSORTIUM CAPITAL PARTNERS, — Shareholder
LLC
OMILOS GIONA PRIVATE COMPANY — Shareholder
THEOPLOUTOS PRIVATE COMPANY — Shareholder
Karel De Boeck.........cuunnenen. LAMIFIL NV Non-Executive Member of —
the Board of Directors
LESSIUS NV Non-Executive Member of —
the Board of Directors
WILLEMEN GROEP NV/SA Non-Executive Member of —
the Board of Directors
WILLEMEN CONSTRUCT NV/SA Non-Executive Member of —
the Board of Directors
WHITE ART CENTRE BV Statutory Executive Shareholder
LA TEGOLAIA SRL Statutory Executive Shareholder
GHELAMCO INVEST NV Independent Non-Executive —
Member of the Board of
Directors
Christos Megalou ................ SAFE BULKERS INC. Independent Non-Executive —
Member of the Board of
Directors
HELLENIC BANK ASSOCIATION Vice-Chairman of the Board —
of Directors
HELLENIC BANK ASSOCIATION Non-Executive Member of
the Board of Directors
ASSOCIATION OF S.A. & A’ Vice Chairman of the —
ENTREPRENEURSHIP Board of Directors
AMERICAN — HELLENIC CHAMBER OF Member of the Board of —
COMMERCE Directors
DEPARTMENT OF FINANCE & Advisory Board Member —
BANKING ADMINISTRATION SCHOOL
OF FINANCE & STATISTICS
HELLENIC OBSERVATORY-CENTRE Advisory Board Member —
FOR RESEARCH ON CONTEMPORARY
CREECE & CYPRUS
SNAPPI BANK S.A. Chairman of the Board of —
Directors

Vasileios Koutentakis ......... IVORY MARITIME INC Director Shareholder
OCEAN EAST SHIPPING INC — Shareholder
HELLENIC BANK ASSOCIATION Member of the Executive —

Committee
MINISTRY OF FINANCE Member of the HBA —
Representative of Liquidity
Council
INSEAD NAA, GREECE Chairman —
INSEAD NAA, GREECE Vice Chairman —
ATHENS COLLEGE ALUMNI Member of the Board of —
ASSOCIATION Directors
SNAPPI BANK S.A. Member of the Board of —
Directors
PIRAEUS AGENCY SOLUTIONS S.A. Member of the Board of —
Directors
Venetia Kontogouris.............. NORTHEASTERN UNIVERSITY Member of the Board of —
Trustees
VENKON GROUP LLC Managing Director Shareholder
MONTEREY CAPITAL Non-Executive Director Shareholder

Enrico Tommaso Cucchiani...

VIRGINIA TECH-BRAIN FRANKLIN

INSTITUTE

COMMITTEE (C200) NATIONAL

ORGANISATION OF WOMEN CEO’s

UNIVERSITY OF CHICAGO
BOCCONI UNIVERSITY

JAVOTTE BOCCONI FOUNDATION

AMICI NORMALE DI PISA UNIVERSITY
ISPI-INSTITUTE FOR INTERNATIONAL

POLITICAL STUDIES
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Member

Non-Executive Director
Vice Chairman/Lifetime
Director

Vice Chairman
Non-Executive Director



Full Name Company/Partnership Position Partner/Shareholder
U.S.-ITALY COUNCIL Member of the Board of —
Directors
TRILATERAL COMMISSION Chairman of the Italian —
delegation
WEIZMANN INSTITUTE Non-Executive Director —
S.RAFFAELE HOSPITAL Chairman —
TGILLP (UK) Non-Executive Director —
TERNA SPA Non-Executive Director —
ILLY CAFFE Non-Executive Vice —
Chairman of the Board
RSA, INSURANCE GROUP Non-Executive Director —
OPEN FIBER SPA Non-Executive Chairman —
David Hexter ...........cceeennnn. SANTANDER BANK POLSKA Independent Member of the —

Alexander Blades .........

Maria Semedalas...........

Paola Giannotti ............

Jeremy Masding............

Theodoros Gnardellis....

Toannis Stamoulis..........

Charalampos Margaritis

PRIVATE EQUITY NEW MARKETS

INTERAUDI BANK

ARCHA NEO-BANK

MINT PAYMENTS

ALBA BANK

AIB UK

PAULSON & CO. INC.
SNAPPI BANK S.A.

THE QUINTIN HOGG TRUST & THE
QUINTIN HOGG MERORIAL FUND

SRIGHTS FOUNDATION

BNY MELLON - LONDON, U.K.

BNY MARKETS LTD
ROLESHARE LIMITED

BNY MELLON SECRETARIES (UK) LTD

TIM S.p.A.

CASSA CENTRALE BANCA S.P.A.
TERNA S.p.A.

FINECOBANK S.p.A.

SKIPPET, INC

TMI STRATEGY MANAGEMENT
CONSULTANCY

GMIV

INTRUM HELLAS A.E.D.A.D.P.

INTRUM HELLAS REO SOLUTIONS S.A.

INTRUM BTB SINGLE MEMBER S.A.
TERRA MAINA SINGLE MEMBER

PRIVATE COMPANY
SNAPPI BANK S.A.

INTRUM HELLAS A.E.D.A.D.P.
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Supervisory Board
Non-Executive Chairman of
the Supervisory Board
Independent Non-Executive
Member of the Board of
Directors

Independent Non-Executive
Member of the Board of
Directors

Independent Non-Executive
Member of the Board of
Directors

Non-Executive Member of
the Board of Directors
Independent Non-Executive
Member of the Board of
Directors

Non-Executive Board
Member

Member of the Board of
Trustees & Honorary
Treasurer

Member of the Board of
Trustees & Treasurer
International Head of Third
Party Governance, Chief
Administrative Officer
International Finance
Co-Chair BNY Mellon —
EMEA Women’s Initiative
Network

Director

Non-Executive Director
Director

Independent Non-Executive
Board Member

Independent Board Member
Independent Non-Executive
Board Member

Independent Non-Executive
Board Member
Non-Executive Chairman

Non-Executive Chairman
Non-Executive Member of
the Board of Directors
Non-Executive Member of
the Board of Directors
Non-Executive Member of
the Board of Directors

Non-Executive Member of
the Board of Directors

Vice Chairman, Non-
Executive Member of the
Board of Directors

Partner

Shareholder



Full Name Company/Partnership Position Partner/Shareholder
INTRUM HELLAS REO SOLUTIONS S.A. Vice Chairman, Non- —
Executive Member of the
Board of Directors
INTRUM BTB SINGLE MEMBER S.A. Vice Chairman, Non- —
Executive Member of the
Board of Directors
COMMERCIAL BANK OF DUBAI Chief Information Officer —
Athanasios Arvanitis............... PIRAEUS BANK’S GROUP PERSONNEL  Member of the Board of —
INSTITUTION FOR OCCUPATIONAL Directors
RETIREMENT, LIFE AND MEDICAL
PROVISION
Georgios Georgopoulos........... ROPOL PRIVATE EQUITY COMPANY — Shareholder
PIRAEUS BANK’S GROUP PERSONNEL  Chairman of the Board of —
INSTITUTION FOR OCCUPATIONAL Directors
RETIREMENT, LIFE AND MEDICAL
PROVISION
Achilleas Kontogouris ............ ANNA MARIA KAIKI PRIVATE EQUITY — Shareholder
COMPANY
APIS GROWTH FUND III (MARS) Director —_
LIMITED
OCCUPATIONAL PENSION FUND OF Chairman of the Investment —
INTERLIFE GENERAL INSURANCE Committee
COMPANY S.A.
IOLCUS INVESTMENTS AIFM Chairman of the Board of Shareholder

Directors & CEO
Non-Executive Chairman of —
the Board of Directors

IOLCUS INVESTMENTS AIFM

Emmanouil Bardis.................. — — —

Theodore Tzouros.....
Chryssanthi Berbati
Andreas Anastasiou

There have been no convictions in relation to fraudulent offences for the previous five years.

They have not been involved in any bankruptcy, receivership, liquidation or forced administration proceeding,
pending or in progress, during the past five years in their capacity as members of the administrative,
management or supervisory body of the company or partnership involved or as senior managers of such
companies or partnerships.

They have not been charged with any public incrimination and/or sanction by the statutory or regulatory
authorities (including any designated professional bodies) nor have they been disqualified by a court from
acting as a member of an administrative, management or supervisory body of an issuer or from acting in the
management or the conduct of the affairs of an issuer for the last five years.

Their duties carried out on behalf of and arising out of their position in Piraeus Bank do not result in any
existing or potential conflict with their private interests or other duties.

Their selection and placement in these positions are not the result of any arrangement or understanding with
any major shareholders, customers and suppliers of Piraeus Bank or other persons.

Upon their own declaration, they have not acquired nor currently hold (either directly or indirectly) any shares and
voting rights or options on shares of Piracus Holdings, other than the following:

George Handjinicolaou, Chairman of the Board of Directors and Non-Executive Member, holds 50,000 shares
and equal voting rights;

Karel G. De Boeck, Vice-Chairman and Independent Non-Executive Member, holds 20,000 shares and equal
voting rights;

Christos Megalou, CEO and Chairman of the Group Executive Committee, holds 111,507 shares and equal
voting rights;

Vasileios Koutentakis, Executive Member of the Board of Directors, holds 57,566 shares and equal voting
rights;
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Theodoros Gnardellis, Member of the Group Executive Committee, holds 57,040 shares and equal voting
rights;

Toannis Stamoulis, Member of the Group Executive Committee, holds 44,574 shares and equal voting rights;

Charalampos Margaritis, Member of the Group Executive Committee, holds 59,383 shares and equal voting
rights;

Athanasios Arvanitis, Member of the Group Executive Committee, holds 113,634 shares and equal voting
rights;

Georgios Georgopoulos, Member of the Group Executive Committee, holds 54,040 shares and equal voting
rights;

Achilleas Kontogouris, Member of the Group Executive Committee, holds 27,957 shares and equal voting
rights;

Emmanouil Bardis, Member of the Group Executive Committee, holds 93,735 shares and equal voting rights;

Theodore Tzouros, Member of the Group Executive Committee, holds 73,937 shares and equal voting rights;
and

Chryssanthi Berbati, Member of the Group Executive Committee, holds 45,884 shares and equal voting

rights.

8.3 Remuneration and Benefits

During the fiscal year 2024, Piraeus Bank paid the Members of the Board of Directors and its committees fees
(including any conditional or deferred compensation) as well as benefits in kind for any services that they
provided, as listed in the following table:

Variable
Gross annual Employer Other Fees ** R pe
Name/Surname Current position Remuneration 2024 * | Contributions 2024 er ees emuneration
. . (amounts in €) 2024 **%*
(amounts in €) (amounts in €) .
(amounts in €)
Georee P Chairman of the Board of
ge b Directors —  Non- 350,000.00 22,675.08 1,709.68
Handjinicolaou . -
Executive Member
Vice-Chairman —
Independent Non-
Karel G. De Boeck Executive Member, 182,000.00 2,184.00 _ _
Senior Independent
Director
Managing Director
Christos I. Megalou (CEO) (Chief Exccutive 2,157,000.00 27,475.08 159,483.39 1,407,000.00
Officer) — Executive
Member
Vasileios D Member of the Board of
s Directors — Executive 897,000.00 21,620.69 85,520.66 507,000.00
Koutentakis
Member
Venetia G Member of the Board of
Konto oufis Directors — Independent 74,000.00 15,129.59 _ _
g Non-Executive Member
Enrico Tommaso C Member of the Board of
Cucchiani ' Directors — Independent 138,000.00 20,131.08 _ _
Non-Executive Member
Member of the Board of
David R. Hexter Directors — Independent 150,000.00 1,800.00 _ _
Non-Executive Member
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Member of the Board of
Directors — Independent

Solomon A. Berahas Non-Executive Member" 86,000.00 17,735.00 — —
(resigned 17 January
2025)

Member of the Board of
Andrew D. Panzures Directors — Independent 162,000.00 20,419.08 - -
Non-Executive Member

Member of the Board of
Anne J. Weatherston Directors — Independent 170,000.00 20,515.08 - -
Non-Executive Member

Member of the Board of
Maria I. Semedalas Directors — Independent 94,284.69 17,004.39 — —
Non-Executive Member

Member of the Board of
Directors — Independent

Jeremy Masding Non-Executive Member - - - -
(appointed 1  March
2025)

Member of Board of
Alexander Z. Blades Directors — Non- 110,000.00 19,795.20 — —
Executive Member

Member of Board of

Directors — Non-

Periklis N. Dontas Executive Member 91,500.01 14,954.31 - -
(resigned 19 September
2024)

Member of Board of
Paola Giannotti Directors —  Non- 27,609.88 4,950.12 - -
Executive Member

* For the Executive Members, the sum of annual fixed salary and variable remuneration, awarded in 2024, is included and amounts to €3,054,000 in total.
For the Non-Executive Members, the fees paid by Piracus Bank are included and amount to €1,635,394.58 in total.

** For the Executive Members, gross amounts paid by Piracus Bank for defined contribution insurance/pension plans, medical care, life insurance, as well
as annual corporate car leasing costs, amount to €245,004.05 in total.
For the Chairman of the Board of Directors, gross amounts paid by Piracus Bank for medical care in 2024 amount to €1,709.68.

*** Includes amounts awarded in 2024 to the Executive Members through the Annual Variable Incentive Scheme. Such amounts totalled €1,157,000 for the
CEO and for €507,000 the other Executive Members. In addition, the amount of €250,000 is included in the CEO’s variable remuneration for the year 2024
as part of the Retention Scheme approved for the Top Management in 2023. 40% of these amounts constitutes the upfront component, while the remaining
60% is deferred over the next five years, through 2029. The payout mix, both for the upfront and the deferral components, is 40% cash and 60% instruments
(i.e., shares through the Stock Award Plan).

The above members of the Board of Directors did not receive any remuneration for their participation on the
Boards of Directors of subsidiaries and/or other remuneration from the Group, with the exception of Non-
Executive Members who received fees for their participation in the Board of Directors of Piracus Holdings.

The total remuneration for senior management executives (including other fees), and the CAE, excluding the fees
of the members of the Board of Directors and its committees, as stipulated in the table above, for Piracus Bank in
the fiscal year 2024, amounts to €10,151,806.08.

Remuneration Policy

Piraeus Holdings, by virtue of its annual General Meeting dated 28 June 2019, adopted a remuneration policy as
per the provisions of the Greek Corporate Law. This remuneration policy was recently amended by resolution of
Piraeus Holding’s annual General Meeting dated 14 April 2025.
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The extraordinary General Meeting of Piracus Bank dated 12 November 2025 approved the Director’s
remuneration policy as per the provisions of the Greek Corporate Law (Articles 109-112) as in force (the
“Remuneration Policy”) for its Board Members, as amended by annual General Meeting of Piracus Holdings dated
14 April 2025. The Remuneration Policy was approved by the aforementioned General Meeting for a period of
four years, with an objective to promote sustainability and long term-prospects of the bank and to enhance
transparency. The Remuneration Policy is posted on Piraeus Bank’s website (https://www.piracusholdings.gr/-
/jssmedia/Project/Piracus/PiracusBank/shared/Files/Holdings/enhmerwsh-ependytwn/etairikh-
diakyvernhsh/dioikhtiko-symvoylio/piraeus-bank/PB-Directors-Remuneration-

Policy 12112025.pdf?sc_lang=en).

On 14 April 2025, the annual General Meeting of Piraeus Bank approved, in accordance with Article 109 of the
Greek Corporate Law, the advance payment of remuneration to the Members of the Board of Directors for the
period beginning 1 January 2025 and ending 31 December 2025, and until the annual General Meeting in 2026.

Management declares that:

e There are no other fees and benefits for members of the administrative, managerial, supervisory bodies, and
senior management, both from Piracus Bank and its subsidiaries for the fiscal year 2024, other than the define
benefit obligation amounting to €62 million as at 31 December 2024.

e  Further to the above and according to the aforementioned Remuneration Policy of Piracus Bank, even though
there are no service contracts with Piracus Bank or any of its subsidiaries that provide for the provision of
benefits (pensions, compensation or similar benefits) at their maturity the following apply:

o Institution for Occupational Retirement Provision (IORP - TEA Group of Piraeus Holdings)

As of 2020, the Group has established the Institution for occupational retirement provision (“IORP”).
Through IORP the Group provides a defined contribution pension plan covering all employees including
Executive Directors. The Group, as an employer, contributes a flat 2% of the monthly gross salary, paid
14 times a year to the employee’s individual account. The participation of employees and Executive
Directors in the IORP is optional and they can choose to contribute additionally. The IORP is governed
by its Board of Directors and operates under the supervision of the Bank of Greece.

Moreover, to enhance the fixed remuneration framework of the senior management team, the Group also offers
supplementary pension coverage as well as healthcare, medical and life insurance plans.

Stock Award Plan of Piraeus Holdings

Following the resolution of the annual General Meeting on 14 April 2025 to grant free ordinary shares to
executives and employees of Piracus Holdings and its affiliated entities within the meaning of Article 32 of Law
4308/2014, the Board of Directors approved on 23 October 2025 a stock award plan (the “Stock Award Plan”)
consisting of up to 10,700,000 ordinary registered voting shares with a nominal value of €0.93 each, representing
approximately 0.86% of Piraecus Holdings’ share capital as at 14 April 2025. The Stock Award Plan does not
constitute a separate or autonomous variable remuneration scheme but rather serves as a mechanism for the
payment of the variable remuneration component payable in instruments under the current variable remuneration
schemes, in alignment with Group’s and Director’s remuneration policies and the applicable regulatory
requirements for material risk takers. Implementation will occur in cycles, with beneficiaries and allocation
methodology determined by the Board of Directors following recommendations of the Remuneration Committee,
in accordance with the applicable remuneration schemes, remuneration policies, and applicable legal and
regulatory requirements; the Board of Directors may amend or supplement the Stock Award Plan within the limits
of the mandate of the annual General Meeting held on 14 April 2025. Following completion of the Reverse
Merger, the Stock Award Plan will also apply to the Absorbing Company, upon its adoption by its General
Meeting. Deferral and vesting will follow the Group’s remuneration policies and applicable regulations. Shares
delivered to material risk takers (including senior management) will be subject to a 12-month retention period
during which they may not be sold, transferred, or encumbered, while voting and dividend rights remain
exercisable.

The Stock Award Plan as approved by the Board of Directors of Piracus Holdings on 23 October 2025 (following
the resolution of the annual General Meeting of Piraeus Holdings on 14 April 2025 approving the distribution of
free shares to executives and employees) was approved by the extraordinary General Meeting of the Absorbing
Entity on 12 November 2025.
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Piraeus Bank Treasury Shares

Articles 49 and 50 of the Greek Corporate Law allow Piraeus Bank to acquire treasury shares, pursuant to a
General Meeting resolution, which sets out the terms and conditions for the acquisition of treasury shares, and in
particular (i) the maximum number of shares that may be acquired; (ii) the time period for which such approval is
granted, which may not exceed twenty-four (24) months; and (iii) (where applicable) the minimum and maximum
acquisition prices. Moreover, Piracus Bank is required to obtain the prior permission of the ECB to purchase
treasury shares under Article 77(1)(a) of the CRR, while purchase of treasury shares by Piraecus Bank is also
subject to the applicable rules of Regulation (EU) 596/2014, Commission Delegated Regulation (EU) 2016/1052
and any other applicable provisions.

The annual General Meeting of Piracus Holdings dated 14 April 2025 established a share buy-back programme,
the terms and conditions of which were subsequently amended by resolution of the extraordinary General Meeting
of Piracus Holdings held on 23 September 2025.

The main terms and conditions as currently in force are as follows:

1. Shares representing up to 2.222% of Piraeus Holdings’ paid in share capital, i.e., a total of up to
27,777,778 treasury shares, consisting of an initial tranche of up to 5,555,556 treasury shares and an
additional tranche of up to 22,222,222 treasury shares, be acquired under the Share Buyback Programme;
further, pursuant to paragraph 2 (a) of Article 49 of the Greek Corporate Law, shares acquired under the
Share Buyback Programme along with any and all other treasury shares acquired by Piracus Holdings
for any purpose shall at no time exceed 1/10 of its paid-in share capital;

2. The term of the initial tranche and the additional tranche the Share Buyback Programme will be until 14
April 2027, subject to certain conditions.

3. The total cost for the acquisition of own shares shall not exceed €125,000,000 and shall comprise: (a)
the amount of up to €25,000,000 (to be used for the acquisition of treasury shares for all purposes
permitted by the applicable legal framework and in accordance with the relevant legal provisions,
including, without limitation, share capital reduction and cancellation of treasury shares, the
implementation of variable remuneration schemes under the Directors’ Remuneration Policy and Group
Remuneration Policy, which was approved by the 2025 annual General Meeting), approved in the annual
General Meeting dated 14 April 2025; and (b) the amount of up to €100,000,000 for the acquisition of
treasury shares to be subsequently cancelled, thereby enhancing the return to shareholders and improving
the “Earning per share” and distribution per share ratios.

4. The minimum price per share for the acquisition of treasury shares under the Share Buyback Programme
be set at €4.50, and the maximum price at €9.00.

5. The acquisition of treasury shares under the Share Buyback Programme be implemented by Piracus
Holdings or any of its Subsidiaries.

6. Any acquisitions of treasury shares under the Share Buyback Programme be implemented in accordance
with the applicable legal and regulatory framework, including the provisions of Regulation (EU) No
596/2014 on Market Abuse and Commission Delegated Regulation (EU) 2016/1052, and taking into
account the financial and liquidity position of Piraeus Holdings.

7. Special authorisation be granted to the Board of Directors in order to determine at its discretion any other
detail and to proceed with all necessary actions for the implementation of the Share Buyback Programme.

The initial tranche of the Share Buyback Programme commenced on 29 September 2025. From 29 September
2025 to 3 October 2025, Piracus Holdings repurchased, within the framework of the Share Buyback Programme,
a total of 1,652,890 shares traded on the Athens Stock Exchange, with an average purchase price of €7.343194
per share and a total cost of €12,137,491.72. Further, from 6 October 2025 until 10 October 2025, Piraeus Holdings
repurchased a total of additional 950,000 shares traded on the Athens Stock Exchange, with an average purchase
price of €7.555848 per share and a total cost of €7,178,055.20. Finally, from 6 October 2025 until 10 October
2025, Piraeus Holdings repurchased a total of additional 765,490 treasury shares with an average purchase price
of €7.396528 per share and a total cost of €5,661,968.40. On 17 October 2025, the initial tranche of the Share
Buyback Programme was concluded.

The additional tranche of the Share Buyback Programme commenced on 17 October 2025. During the period from
17 October 2025 to 24 October 2025, Piraeus Bank repurchased, within the framework of the Share Buyback
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Programme, a total of 4,550,000 shares issued by Piracus Holdings and traded on the Athens Stock Exchange,
with an average purchase price of €7.040884 per share and a total cost of €32,036,023.26.

The Share Buyback Programme, as approved by the annual General Meeting of Piracus Holdings dated 14 April
2025 and subsequently amended by the extraordinary General Meeting dated 23 September 2025, was approved
and adopted by the extraordinary General Meeting of Piracus Bank on 17 October 2025.

For the sake of completeness, it is noted that following completion of the Reverse Merger, the shares of the
Absorbing Entity, which currently belong in their entirety (100%) to the Absorbed Entity, namely 4,905,537,031
ordinary, registered, voting shares with a nominal value of €1.00 each, representing the entire share capital of
€4,905,537,031 of the Absorbing Entity, shall be transferred, as a result of the Reverse Merger and by way of
universal succession, to the Absorbing Entity itself and, therefore, become treasury shares of the Absorbing Entity
in accordance with paragraph 4 point (b) of Article 49 of the Greek Corporate Law and shall be simultaneously
cancelled in the context of the Capital Decrease.

Stock Award Plan of Piraeus Bank

The extraordinary General Meeting of Piracus Bank on 12 November 2025 approved and established a stock
award plan for members of the Management and employees of Piracus Bank and its affiliates under Article 114
of the Greek Corporate Law, as originally established by the annual General Meeting of Piracus Holdings held on
14 April 2025.
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9 MAJOR SHAREHOLDERS
9.1 Current Shareholding Structure of Piraeus Bank

As at the Prospectus Date, Piraeus Bank is a 100% directly owned subsidiary of Piracus Holdings (the Initial
Shares are owned by Piracus Holdings, with each Initial Share corresponding to one voting right).

% percentage  Number of Voting % percentage of

Shareholders Number of Shares' of Shares Rights Voting Rights
Piracus Holdings...........ccccooiviiiininiiiniiiiiciins 4,905,537,031 100.00% 4,905,537,031 100.00%
1017 OSSR 4,905,537,031 100.00% 4,905,537,031 100.00%

Source: Shareholders’ register of Piraeus Bank as at the Prospectus Date.

(1) Each Initial Share entitles its holder to one vote at general meetings of Piraeus Bank.

As at the Prospectus Date and save as disclosed below with regards to the shareholding structure following
completion of the Reverse Merger, Piracus Bank is not aware of any arrangement, the operation of which may, at
a subsequent date, result in a change in control of Piracus Bank.

As at the Prospectus Date, no member of the Board of Directors or member of the administrative, management
and supervisory bodies of Piracus Bank owns Initial Shares of Piracus Bank (please refer to Section 8
“Administrative, Management and Supervisory Bodies and Senior Management” of the Prospectus).

Treasury shares

Articles 49 and 52 of Greek Corporate Law prescribe provisions for the acquisition of own shares, pursuant to a
General Meeting resolution. Further, according to the regulatory provisions in force, including Articles 77 and 78
of the CRR, Piraeus Bank is required to obtain the prior permission of the SSM in order to purchase its own shares.

As at the Prospectus Date, Piracus Bank does not own treasury shares.
9.2 Expected Shareholding Structure of Piraeus Bank after the Reverse Merger

Based on the proposed Exchange Ratio, following the Capital Increase as a result of the Reverse Merger and the
Capital Decrease due to the cancellation of 14,414,195 treasury shares of Piracus Bank (resulting from the transfer
to Piraeus Bank of the shares of Piracus Bank, which currently belong in their entirety (100%) to Piracus
Holdings), the shareholding structure of Piraeus Bank will be reflecting the shareholding structure of Piraeus
Holdings at the reference date for the determination of the beneficiaries of the New Shares (following settlement).

The table below sets out Piraeus Holdings’ shareholding structure as at the Prospectus Date:

Number of % percentage of Number of % percentage of
Shareholders Shares Shares Voting Rights Voting Rights
Paulson & Co. INC.* ......cooieiiiiiiiceeeeeeeeee 170,317,912 13.78% 170,317,912 13.78%
Other shareholders < 5% .......cccoccoevivvencincnccnnne. 1,065,635,116 86.22% 1,065,635,116 86.22%
Total.......ooooiiiiiic 1,235,953,028 100.00% 1,235,953,028 100.00%

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

Source: Piraeus Holdings’ shareholders’ register and/or notifications of major shareholdings pursuant to Greek Law 3556/2007 as at the Prospectus Date.

Pursuant to an announcement dated 28 February 2025 made in accordance with the provisions of Greek Law
3556/2007, Piracus Holdings announced that, following a notification received from John A. Paulson on 26
February 2025, the latter holds, as of 25 February 2025, indirectly through “Paulson & Co Inc.” (a company
controlled by him), 170,317,912 voting rights corresponding to an equal number of common, registered, voting
shares of Piracus Holdings (i.e., 13.62% of the total voting rights of Piracus Holdings). Paulson & Co Inc. is the
investment manager of the funds that hold directly the shares in Piracus Holdings and, as manager, it exercises
the voting rights on behalf of such funds.

To the extent known to Piraecus Bank, apart from the above cases, there is no natural person or legal entity that
holds ordinary registered shares with voting rights in Piracus Holdings representing 5% or more of the share
capital or voting rights in Piraeus Holdings.

Save as disclosed above, Piracus Bank is not aware of any person who, as at the Prospectus Date, directly or
indirectly, has a holding which is notifiable under applicable law or who directly or indirectly, jointly or
individually, exercise or could exercise control over Piraeus Holdings, and following completion of the Reverse
Merger, to Piraeus Bank, in accordance with Greek Law 3556/2007.
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The major shareholders of Piracus Holdings set out in the table above have no different voting rights than any
other holder of ordinary registered shares with voting rights in Piracus Holdings.

Assuming no changes in major holdings of Piraecus Holdings (as presented above) between the Prospectus Date
and the reference date for the determination of the beneficiaries of the New Shares (following settlement), based
on the proposed Exchange Ratio, the shareholding structure of Piracus Bank, following completion of the Reverse
Merger, the Capital Increase and the Capital Decrease, is expected to be as follows:

Number of % percentage of Number of % percentage of
Shareholders Shares Shares Voting Rights Voting Rights
Paulson & Co. Inc.® ..o 170,317,912 13.78 % 170,317,912 13.78 %
Other shareholders < 5% .........ccccoviciinnciccnnnes 1,065,635,116 86.22% 1,065,635,116 86.22%
TOAL oo 1,235,953,028 100.00% 1,235,953,028 100.00%
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10 RELATED PARTY TRANSACTIONS
10.1 Related party transactions

Other than those disclosed under Note 27 to the 2025 Interim Financial Statements as at and for the nine months
ended 30 September 2025, Note 45 to the 2024 Annual Financial Statements as at and for the year ended 31
December 2024, Note 46 of 2023 Annual Financial Statements as at and for the year ended 31 December 2023
and Note 45 of 2022 Annual Financial Statements as of and for the year ended 31 December 2022, and set out
below in accordance with Commission Delegated Regulation (EU) 2019/980, as in force, Piracus Bank has
declared that there have been no other transactions with related parties under Articles 99 et seq. of Greek Corporate
Law, namely with related parties as such term is defined by IAS 24, and with legal entities controlled by them, in
accordance with IAS 27 and IFRS 10, apart from the related party transactions as at 30 September 2025, as set
out below, in accordance with Commission Delegated Regulation (EU) 2019/980, and that all transactions with
related parties have been concluded on market terms.

Related parties of Piracus Bank include (i) members of the Board of Directors and the Executive Committee, the
Chief Audit Officer, the Group Compliance Officer and the CEOs of the significant subsidiaries (collectively, the
“Key Management Personnel”); (ii) close family members of the Key Management Personnel; (iii) entities having
transactions with Piraeus Bank, that are controlled or jointly controlled by the Key Management Personnel and
their close family members; (iv) Piraeus Holdings’ subsidiaries; (v) Piracus Bank’s associates and the subsidiaries
of its associates; and (vi) Piracus Bank’s joint ventures and the subsidiaries of its joint ventures.

Transactions with related parties are made on an arm’s length basis and are approved by the respective decision-
making bodies of the relevant Group members. The Group enters into a number of transactions with related parties
in the normal course of business.

Related party transactions as at 31 December 2022, 2023 and 2024 and 30 September 2024 and 2025 are presented
in the tables below.

As at 31 December

2022 2023 2024
Key Other Key Other Key Other
Managemen related Managemen related Managemen related
(€ in thousand) t Personnel parties t Personnel parties t Personnel parties
Loans and advances to customers at
amortised cost (Gross Carrying Amount). 2,874 37 3,506 27 4,145 82
Due to CUStOMETS......coovieveeiieiieiieiieiens 4,177 2,009 2,541 1,130 4,730 417
As at 30 September
2025
(€ in thousand) Key Management Personnel Other related parties
Loans and advances to customers at amortised cost (Gross
Carrying AMOUNL) ......ccvervevvierieieienieerieteeeestesiesseeseeseeae e saens 3,907 69
DUE t0 CUSTOIMETS.......ccuvvieiereeeireeeceeee et 5,961 330
As at 31 December
2022 2023 2024
Key Other Key Other Key Other
Managemen related Managemen related Managemen related
(€ in thousand) t Personnel parties t Personnel parties t Personnel parties
INCOME .o 46 19 93 34 104 10
Expense 87 B 24 3 21 10
As at 30 September
2024 2025
Other Other
Key Management related Key Management  related
(€ in thousand) Personnel parties Personnel parties
INCOME .. 69 7 105 7
EXPENSC...ioniieiieiiieiie ettt 17 7 18 1

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.
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As at 31 December
(€ in thousand) 2023 2024 2024 2025
Short-term DENETILS .....ocvviiiieiii it 7,879 8,355 5,837 6,711
Contributions to the Institution for Occupational Retirement, Life and 64 72
. .. 85 92
Medical PrOVISION .....ccvierviiiieriieeiieeieeeieeeeseeeeeesae e e saeesseesae e v e sneeesaeennens
Post-employment benefits 85 109 107 80 96
Share based PAYMENLS .........ceeeeieieriirieieereeteeeeiee e eteereeraeee e sieereeseeneas — 1,108 3,100 2,283 3,761
Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

As at 30 September

The aggregate provisions for post-employment benefits to Key Management Personnel as at 31 December 2022,
2023 and 2024 and 30 September 2025 amounted to €1 million, €1 million, €1.2 million, €1.2 million,
respectively.

The ECL allowance on loans and advances to customers at amortised cost granted from the Group to Key
Management Personnel and other related parties as at 31 December 2022, 2023 and 2024 amounted to less than
€0.1 million, and as at 30 2025 amounted to less than €0.1 million.

10.2 Associates

The transactions with associates as at 31 December 2022, 2023 and 2024 and 30 September 2024 and 2025 are
presented below:

As at 31 December As at 30 September

(€ in thousand) 2022 2023 2024 2025
Loans and advances to customers at amortised cost (Gross Carrying 56
AINOUNE) .ttt ettt ettt e e te et e e sbe et e e sbeebeesbeenbeeeneens 433 46 12

Other assets 3 7 1 47
DUE L0 CUSTOIMETS ...ttt ettt ettt ettt sneeneens 254 187 119 131
Other Habilities. ........c.ciiiiiiiiiiiiiicce e 16 6 7 7

As of 31 December,
(€ in thousand) 2022 2023 2024 2024 2025
Total expense and capital eXpenditure.............ocecvveevueinicieenieinceincneenns (106) (88) (78) (67) (43)
Dividends, interest income & other iINCOME...........cccueevvievvieivieirieireeereeeneenns 47 35 44 31 22
Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

As of 30 September,

The ECL allowance for impairment on loans and advances to customers granted from the Group to associate
companies as at 31 December 2022, 2023 and 2024 and 30 September 2025 amounted to €75 million, €3 million,
€5 million, and €5 million, respectively.

Letters of guarantee to associates of the Group as at 31 December 2022, 2023 and 2024 and 30 September 2025
amounted to €14 million, €8 million, €17 million, and €18 million, respectively.

10.3 Joint ventures

The transactions with joint ventures as at 31 December 2022, 2023 and 2024 and 30 September 2024 and 2025
are presented below:

As at 31 December As at 30 September

(€ in thousand) 2022 2023 2024 2024 2025
Loans and advances to customers at amortised cost (Gross Carrying

AIMOUNE) .ttt ettt ettt eeae e eaeeseeesaeeseesseesaesseeseesssensseeneens 54 55 - - -
DUE t0 CUSIOMETS......iiiiiiiiiiiiiiitci s - 6 - - -

Source: 2023 Annual Financial Statements, 2024 Annual Financial Statements and 2025 Interim Financial Statements.

The ECL allowance for impairment on loans and advances to customers at amortised cost granted from the Group
to joint ventures as at 31 December 2022, 2023 and 2024 and 30 September 2025 amounted to €40 million, €40
million, €0 million, and €0 million, respectively.

Letters of guarantee to associates of the Group amounted to €20 million as at 31 December 2023 and nil for all
other.

To the best of Piraecus Bank’s knowledge, there are no other material related party transactions to be reported from
30 September 2025 to the Prospectus Date.
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11 INFORMATION ON THE CAPITAL OF THE GROUP

The figures presented in the tables in this section derive from the 2024 Annual Financial Statements, the 2023
Annual Financial Statements, the 2022 Annual Financial Statements, and information provided by the Group. In
such instances, the relevant source is explicitly stated. 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 review by the Group’s Independent Auditors. In such instances, the relevant source is
explicitly stated.

11.1 Overview

Following the activation of the SSM on 4 November 2014, Piracus Bank became subject to the direct supervision
of the ECB. The supervision is conducted, inter alia, in accordance with the CRR and CRD, which establish the
capital adequacy framework applicable to Piracus Bank and the Group on a solo and consolidated basis,
respectively. The CRD has been transposed into Greek law by virtue of the Banking Law.

The capital adequacy framework defines the minimum level of regulatory capital of credit institutions and
addresses other regulatory issues such as monitoring and control of large exposures, open foreign exchange
position, concentration risk and the liquidity ratios, the internal control system, including risk management system
and regulatory reporting and disclosures. The approaches adopted for the calculation of the minimum capital
requirements (the so-called “‘Pillar 1°”) (advanced or standardised methods) are determined by the general policy
of the Group in conjunction with factors such as the nature and type of risks the Group undertakes, the level and
complexity of the Group’s business and other factors as well, such as the degree of readiness of the information
and software systems.

For more information, see Section 15.3 “The Regulatory Framework — Prudential Supervision of Credit
Institutions”.

11.2 Supervisory Review and Evaluation Process (SREP)

Piraeus Holdings is subject to continuous evaluation of its capital adequacy on a consolidated basis in the context
of the SSM and could be requested to operate with higher than minimum regulatory capital and/or liquidity ratios.
Such evaluations are carried out by the ECB mainly through the SREP.

Following the completion of the 2024 SREP cycle, on 10 December 2024, Piracus Holdings received the 2024
SREP Decision, which, among other matters, established the own funds requirements that Piracus Holdings must
meet at all times on a consolidated basis in 2025. In particular, based on the 2024 SREP Decision, the Pillar 2
requirement rate for total capital for 2025 was reduced from 3% to 2.9%, the TSCR was reduced to 10.90%, while
the OCR was decreased to 14.51% (from 14.59% in 2024).

The following table sets forth the Group’s capital requirements for 2025.

CET1 Capital Requirements Overall Capital Requirements

Pillar 1 (minimum regulatory requirement) .............c.cceeeeerveveruernenne. 4.50% 8.00%
PAllar 2 (P2R)....o.oeoveeeeeeeeeeeeeeeeeeeee e 1.63% 2.90%
Total SREP Capital Requirement (TSCR)...............ccccccvevennnnn. 6.13% 10.90%
Capital Conservation Buffer (CcoB)........ccoceoveineinicininccnccenene 2.50% 2.50%
Countercyclical Capital Buffer (CCyB)........ccceoveveveeirieieieienee 0.11% 0.11%
O-SITBUFTET ..ottt 1.00% 1.00%
Combined Buffer Requirement (CBR) ................cococovvuivevevennnnn. 3.61% 3.61%
Overall Capital Requirement (OCR) ..............ccccoeoviniinnnnn. 9.74% 14.51%

As indicated in the 2024 SREP Decision, the SSM, taking into consideration the facts, findings and assessments
stemming from the supervisory stress test conducted in 2024, has set the Pillar 2 Guidance (“P2G”) at 1.25%, a
reduction of 50bps from the previous applicable P2G of 1.75%. The P2G of 1.25% should be comprised entirely
of CET1 capital and held over and above the OCR.

11.3 Capital Adequacy Ratios
Piraeus Bank

The following table sets forth Piracus Bank’s capital adequacy ratios as at the dates indicated:
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As at 30

As at 31 December September

Amounts in EUR million (except percentages) 20220 2023 20240 2025

CETI capital........ccueoveriririeiieieiese e 4,021 4,198 4,753 5,035
Tier 1 Capital.....o.ovveeeeereeeeeeeeeeee e 4,621 4,798 5,353 6,035
Total Capital..............cooiviiiiiieeeeeee 5,396 5,610 6,534 7,198
Total risk-weighted exposure amounts 29,651 31,520 32,554 35,142
CET1 Capital Ratio .......ccceccvveereennennne . 13.56% 13.32% 14.60% 14.33%
Tier 1 Capital RAtio ........ccevevevrieiececceceeeee e 15.58% 15.22% 16.45% 17.17%
Total Capital Ratio...............ccccooeviveieerieeiercreceean. 18.20% 17.80% 20.07% 20.48%

Note:
(1)  Including profit for the period.

Source: 2024 Annual Financial Statements, 2023 Annual Financial Statements, 2022 Annual Financial Statements and Pillar 3 disclosures
as at and for the years ended 31 December 2024, 2023 and 2022.

As at 31 December 2024, Piracus Bank’s Total Capital Ratio and CET1 capital ratio stood at 20.07% and 14.60%,
respectively. Piracus Bank’s Total Capital Ratio was 17.80% as at 31 December 2023 and its CET1 capital ratio
was 13.32% as at 31 December 2023. The increase in Total Capital Ratio as at 31 December 2024 compared to
31 December 2023 was mainly attributable to Piraeus Bank’s strong organic profitability.

Piraeus Bank’s objective is to build and maintain a strong capital basis, well above regulatory requirements that
ensure the execution of the Group’s business plan and the achievement of its strategic goals.

PFH Group

The following table sets forth the PFH Group’s capital adequacy ratios as at the dates indicated:

As at 30
As at 31 December September

Amounts in EUR million (except percentages) 20220 2023 2024 2025

CETI capital........cccccovviiiiniiiicciccccecee 4,064 4,327 4,936 5,283
Tier 1 capital.......cccoeievereniiirieeeeeeeeeeee 4,664 4,927 5,536 6,283
Total Capital............ccoooviiiiiiiieeee 5,557 5,822 6,708 7,439
Total risk-weighted exposure amounts 31,178 32,765 34,098 36,604
CETI Capital Ratio ........cccoceveveucrrunnnnee . 13.04% 13.21% 14.47% 14.43%
Tier 1 Capital RAto ........coevvvevereieeeieeeeeeeeeeneeesienenns 14.96% 15.04% 16.23% 17.16%
Total Capital Ratio..................cooooveiiiiiiiiiiererenaae 17.82% 17.77% 19.67% 20.32%

Note:
(1)  Including profit for the period.

Source: 2024 Annual Financial Statements of the PFH Group, 2023 Annual Financial Statements of the PFH Group, 2022 Annual Financial
Statements of the PFH Group and Pillar 3 disclosures as at and for the years ended 31 December 2024, 2023 and 2022.

As at 31 December 2024, the PFH Group’s Total Capital Ratio and CET1 capital ratio stood at 19.67% and
14.47%, respectively. The PFH Group’s Total Capital Ratio was 17.77% as at 31 December 2023 and the PFH
Group’s CET1 capital ratio was 13.21% as at 31 December 2023. The increase in Total Capital Ratio as at 31
December 2024 compared to 31 December 2023 was mainly attributable to the PFH Group’s strong organic
profitability.

As illustrated in the below table, the PFH Group’s objective is to build and maintain a strong capital basis, well
above regulatory requirements that ensure the execution of PFH Group’s business plan and the achievement of its
strategic goals.

As at 30
As at 31 December September
2022 2023 2024 2025
Total Capital Ratio™.............cocoeriiiriniiriece s 17.82% 17.77% 19.67% 20.32%
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As at 30

As at 31 December September
2022 2023 2024 2025
Overall Capital Requirement (OCR)...........cccoeveurvrnnnne 14.25% 14.57% 14.59% 14.51%
BUFTET ... 3.57% 3.20% 5.08% 5.8%

Note:
(1)  Including profit for the period.

Source: 2024 Annual Financial Statements of the PFH Group, 2023 Annual Financial Statements of the PFH Group, 2022 Annual Financial
Statements of the PFH Group and Pillar 3 disclosures as at and for the years ended 31 December 2024, 2023 and 2022.

114 MREL Requirements

Under the BRRD, banks in the European Union are required to maintain an MREL which ensures sufficient loss-
absorbing capacity in resolution. MREL includes a risk-based and a leverage-based dimension. MREL is therefore
expressed as two ratios that both have to be met: (i) as a percentage of the TREA; and (ii) as a percentage of the
LRE.

Instruments qualifying for MREL are own funds (Common Equity Tier 1, Additional Tier 1 and Tier 2), as well
as certain eligible liabilities (mainly senior unsecured bonds). The SRM Regulation allows the SRB to set, in
addition to the MREL requirement, a “subordination” requirement within MREL, against which only subordinated
liabilities and own funds count.

Piraeus Bank has been identified by the SRB as the Single Point of Entry of the Group and the only entity required
to maintain an MREL capacity.

As from 1 January 2022 onwards, Piracus Bank at consolidation level was required to continually meet the
following binding threshold levels of two targets, the MREL-TREA and MREL-LRE. The MREL-TREA target
is expressed as a percentage of TREA, while the MREL-LRE target is expressed as a percentage of LRE.

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, as
from 1 January 2024 onwards, Piracus Bank is required to meet on an ongoing basis the MREL requirements of
18.31% plus CBR of TREA and 5.91% of LRE, both on a consolidated basis. CBR stood at 3.25% in 2022,
increasing to 3.54% in 2023 (applicable for the third quarter of 2023). Finally, according to the abovementioned
SRB’s decision, no subordination requirement is set for Piraecus Bank. On 30 December 2024, Piracus Bank
received the MREL decision (No 80/1/20.12.2024) from the Bank of Greece/National Resolution Authority
regarding the MREL requirements. According to the decision, the final MREL requirement stands at 23.60% for
TREA and 5.91% for LRE, and must be met by 30 June 2025. In addition, the MREL target (expressed in TREA)
is complemented by a combined buffer requirement (CBR) of 3.61% (as at 30 June 2025), bringing the total
MREL requirement to 27.21% of its TREA. Both targets should be calculated at the consolidated resolution group
level of Piraeus Bank.

As of 31 December 2024, the Group meets the abovementioned MREL and CBR requirements. In the context of
Piraeus Bank’s strategy to increase its MREL, the Group completed the following issuances since 1 January 2021:

e on 3 November 2021, Piraecus Bank completed the placement of €500 million senior preferred bonds at a
coupon 3.875%. The bonds mature on 3 November 2027. Piracus Bank has a one-time call option to redeem
them in whole, on 3 November 2026;

e on 28 November 2022, Piracus Bank completed the placement of €350 million senior preferred bonds at a
coupon 8.250%. The bonds mature on 28 January 2027. Piracus Bank has a one-time call option to redeem
them in whole, on 28 January 2026;

e on 7 July 2023, Piracus Bank completed the placement of €500 million senior preferred bonds at a coupon
7.250%. The bonds mature on 13 July 2028. Piracus Bank has a one-time call option to redeem them in whole,
on 13 July 2027;

e on 5 December 2023, Piracus Bank completed the placement of €500 million senior preferred bonds at a

coupon 6.750%. The bonds mature on 5 December 2029. Piracus Bank has a one-time call option to redeem
them in whole, on 5 December 2028;
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e on 10 April 2024, Piracus Bank announced the successful issuance of a €500 million Senior Preferred bond
due 2030, which settled on 16 April 2024;

e on 11 July 2024, Piracus Bank announced the successful issuance of a €650 million Green Senior Preferred
bond due 2029, which settled on 17 July 2024;

e on 11 September 2024, Piracus Holdings announced the successful issuance of a €650 million subordinated
Tier 2 bond due 2035 and launched a related tender offer for its existing Tier 2 bonds due 2030;

e on 28 May 2025, Piraeus Bank announced the successful issuance of a €500 million Green Senior Preferred
bond due 2029, which settled on 3 June 2025;

e on 24 June 2025, Piracus Holdings announced the successful issuance of a €400 million Additional Tier 1
Instrument, which settled on 30 June 2025;

e on 7 October 2025, Piracus Holdings announced the successful issuance of a €600 million Additional Tier 1
Instrument, which settled on 15 October 2025; and

e on 26 November 2025, Piracus Holdings announced that its subsidiary, Piracus Bank, successfully completed
the pricing of a €500 million Green Senior Preferred Bond, to be settled on 2 December 2025.

11.5 Restrictions on the Use of Capital

Pursuant to the 2024 SREP Decision, Piracus Holdings is required to obtain ECB’s approval prior to making any
distribution to its Shareholders. See also Section 7.14 “Financial Information Concerning the Group’s Assets and
Liabilities, Financial Position, and Profits and Losses—Dividends and Dividend Policy”.

11.6 Internal Capital Adequacy Assessment Process (ICAAP)

The Group devotes substantial resources to the assessment of its capital adequacy, relating to both risk and capital
management. The process is continuously developed and formalised so as to enhance business benefits and
support the strategic aspirations of the Group. The ICAAP’s objectives comprise the proper identification,
measurement, control and overall assessment of all material risks; the development of appropriate systems to
measure and manage those risks; and the evaluation of capital required to cover those risks (the “internal capital”,
which refers to the amount of own funds adequate to cover losses at a specified confidence level within a certain
time horizon).

The Group has created an analytical ICAAP framework for the annual implementation of the ICAAP. The ICAAP
framework is formally documented and describes the components of ICAAP in detail. The respective framework
comprises Group risk profile assessment; risk measurement and internal capital adequacy assessment through the
Risk Identification process; stress testing development, analysis and evaluation; ICAAP reporting; and ICAAP
documentation. Both the Board of Directors and the Executive Committees are actively involved and support the
ICAAP. The Risk Committee ensures that adequate capitalisation exists on an ongoing basis covering both current
and forward-looking assessments, that internal capital (available own funds) is of high quality and clearly defined,
and that all forms of risk are effectively covered, by means of integrated controls, specialised treatment and proper
coordination at Group level. The Board of Directors bears ultimate responsibility for the adequacy and proper
execution of the ICAAP.

ICAAP’s design and implementation framework concerns the entire Group’s material risks. The parameters taken
into account are the size of the relevant business unit/Group subsidiary, the exposure per risk type and the risk
methodology and measurement approach for each type of risk. The identification, evaluation and mapping of risks
to each relevant business unit/Group subsidiary is a core ICAAP procedure. Risks’ materiality assessment is
performed on the basis of certain quantitative and qualitative criteria. The calculation of Group “total internal
capital” consists of two steps: in the first step, internal capital per risk type is calculated on a Group basis. The
Group has developed methodologies allowing the calculation of the required internal capital for quantifiable risks.
These are reassessed on a regular basis and upgraded in accordance with the global best practices. In the second

9 ¢C

step, internal capital per risk type is summed up to yield the Group’s “total internal capital”.

For 2024, Piracus Bank implemented the ICAAP by estimating the relevant internal capital for all material risk
types at Group level. Calculations were based on methodologies already developed in the ICAAP framework.
Moreover, the Group conducted a bank-wide macro stress test exercise, relating to the evolution of its CET1
capital under adverse scenarios (so as to ensure relevance and adequacy of the outcome with a severe, yet plausible
forward-looking view of downside tail risks). In addition to the institution-wide bottom-up solvency stress test, a
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number of business risk and portfolio stress tests as well as reverse stress tests and sensitivity analysis were also
performed, aiming at increasing the Group’s awareness of its vulnerabilities.

Acknowledging the importance of risks stemming from climate-related and environmental factors, and in
alignment with the regulatory expectations regarding a robust risk materiality assessment process, the Group has
developed a bottom-up process with regard to the mapping of transmission channels and identified risk drivers
with primary risk types. Mapping refers to the internal process addressing the interconnection among C&E-related
risk drivers, transmission channels (i.e., the pathways through which the impacts of these risks are transmitted or
spread throughout various sectors of the economy and society) and risk types, in order to assess potential financial
and non-financial impacts. The assessment is tailored to the Group’s business model and risk profile, providing a
holistic and substantiated view of the impact of C&E-related risks on existing risk types, in order to facilitate
strategic and business decision making. Taking into account the outcome of the materiality assessment, the Group
also implemented an advanced climate stress testing methodology with regard to quantification of transition risk
for the Corporate Banking portfolio. Specifically, an exploratory quantitative analysis for assessing transition risk
has been employed, along the lines of UNEP FI framework.

Piraeus Bank implements, monitors and uses the ICAAP aiming at achieving full compliance with the EBA and
ECB guidelines and standards concerning ICAAP/ILAAP, the SREP and stress testing.

11.7 2023/2025 EU-wide Stress Test

On 31 January 2023, the EBA launched the 2023 stress test for a sample of 70 participating banks from across the
European Union. This stress test was designed to provide valuable input for assessing the resilience of the
European banking sector in the current uncertain and changing macroeconomic environment. Piracus Bank
participated as part of the EBA’s sample of the euro-area’s largest banks. The stress test was based on a static
balance sheet approach, thus factoring in the Group’s financial and capital position as at 31 December 2022 as a
starting point and conducting a three-year horizon stress simulation (for the period of 2023-2025), under a
“baseline” and an “adverse” scenario.

On 28 July 2023, the EBA announced the results of the stress test. Under the commonly applied methodology in
the adverse scenario, Piracus Bank’s CET1 capital ratio fully loaded incurred a maximum depletion of 318 basis
points, reaching its lowest level of 8.36% in the first year of the projections (2023). By the same indicator, Piracus
Bank ranked 19" among the 70 EU participating banks, and 13" when taking into consideration its CET1 capital
ratio fully loaded depletion by the end of 2025.

Considering the full three-year horizon of the stress test: (a) under the adverse scenario, Piracus Bank’s CET1
capital ratio fully loaded settled at 9.13% at the end of 2025, indicating a depletion of 240 bps compared with the
starting point of the exercise; and (b) the baseline scenario resulted in a capital accretion of 271 basis points over
the three-year horizon, with its CET1 capital ratio fully loaded reaching the level of 14.2% in 2025. The results
of this stress test demonstrate the Group’s resilience to shocks and ability to maintain solid capital levels, even in
conditions of severe economic stress. Comparing the performance to previous stress test exercises, Piracus Bank
has achieved notable progress over the past years in strengthening its balance sheet, despite globally challenging
economic conditions. Specifically, the outcomes reflect the success of the NPE deleveraging strategy, the build-
up of adequate capital buffers as well as a favourable liquidity position.

On 20 January 2025, the 2025 EU-wide stress test was launched by the EBA, on a similar sample compared to
the previous exercise, covering 64 EU banks and approximately 75% of total banking sector assets in the EU and
Norway. The exercise assesses the performance of banks under a baseline and adverse scenario during the period
2025-2027. In terms of scenario severity, the 2025 EU-wide stress test features the most severe GDP decline
assumed, with the three-year cumulative reduction in Greek GDP growth at -6.1%, compared to the previous three
EU-wide stress test exercises. As in the previous stress test exercise, this year’s scenario includes information on
the growth of Gross Value Added (GVA) in 16 sectors of economic activity. The EBA published the results of
the 2025 EU-wide stress test exercise on 1 August 2025.

The Bank applied very conservative assumptions across all stress test elements under the adverse scenario. The
additional capital shocks/deductions that Piraecus Bank incorporated, over and above the strict requirements of the
prescribed EBA stress test methodology, are outlined below:*

e acceleration of DTC amortization; and

%5 Source: https://www.piracusholdings.gr/en/press-office/news-announcements/press-release-01-08-2025.
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e assumed 50% dividends pay-out in profit-making years under the adverse scenario,
both in line with the relevant projections under Piracus Bank’s business plan.

The CET1 capital ratio resulting from the stress test for 2027, the final year considered in the exercise, is as
follows:

CET1 Capital Ratio

2024 2024 Restated 2027 Delta
a. Baseline scenario 14.5% 14.0% 15.8% +1.8%
b. Adverse scenario 14.5% 14.0% 11.8% -2.2%

* CETI capital ratio restated for CRR IIT implementation

The baseline scenario is capital accretive by 184 basis points versus December 2024, after accounting for the
distribution of dividends to Piraeus Bank’s shareholders.

The adverse scenario results in a depletion of 222 basis points for the three-year period, after accounting for the
payment of dividends to Piracus Bank’s shareholders. The respective depletion in the 2023 Stress Test Exercise
was 241 basis points.

Piraeus Bank’s results for the 2025 stress test exercise imply a material improvement compared to the 2023 and
2021 stress test exercises, as displayed below:

Maximum Depletion CET1 Capital Ratio end-period (Adverse)
Stress test 2021 .......ceeuvenee -6.1% 8.6%
Stress test 2023 .........cueee. -3.2% 9.1%
Stress test 2025........ccueee. -2.2% 11.8%

The improved results reflect Piracus Bank’s continued focus on building a strong capital base and a balance sheet
resilient to adverse macroeconomic conditions.

11.8 2024 Cyber Resilience Stress Test

In January 2024, the ECB launched the 2024 Cyber Resilience Stress Test, conducted in the first half of 2024.
The test aimed to evaluate banks’ ability to respond to and recover from a plausible but severe cyberattack
scenario. Each bank was required to assume a disruption to its core banking system, affecting its operations and
key economic functions, and to demonstrate effective response and recovery measures.

All banks received the same scenario and completed a common questionnaire. However, banks selected for in-
depth assessment, such as Piracus Bank, had to provide more detailed evidence, including results from specific
IT recovery tests. They also underwent a more intensive review, including an On-site Quality Assurance
Inspection, which concluded in April 2024.

On 26 July 2024, the ECB published the results of the stress test. These were used in the SREP, mainly informing
qualitative measures. The exercise did not assess banks’ financial strength, nor did it have any direct impact on
capital requirements under Pillar 2 Guidance (P2G).

11.9 2022 ECB Climate Risk Stress Test

Piraeus Bank successfully completed the climate risk stress test led by the ECB in 2022 under common
methodological rules and scenario assumptions, in which 104 significant banks participated. This stress test was
primarily prescribed by ECB as useful learning exercise for all participating banks and supervisors, forming part
of the green transition roadmap and the effective management of climate risks. In this context, the stress test did
not constitute a solvency exercise; its outcomes were instead incorporated into the SREP from a qualitative
perspective, without a direct impact on capital through the Pillar 2 guidance.

Piracus Bank’s overall performance was in line with the average of the EU-wide participating institutions. The
results indicated an advanced climate risk stress testing framework, where Piraeus Bank achieved a top ranking
among European peers, while it also performed well on data quality. The stress test outcomes reflect the firm
commitment and progress made by Piraeus Bank, setting the basis for timely adaptation of sustainable processes
and strategies, including via ambitious plans for substantial investment in human and technical capabilities.
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12 RISK MANAGEMENT

The recognition and management of risks arising from the Group’s activities is a priority in the development of
its business strategy. In this regard, a framework for prudent risk management has been established, which is
based on supervisory guidelines and best international practices and the guidelines of the Basel Committee for
Banking Supervision. The Board of Directors has full responsibility for the development and supervision of the
risk management framework. An overview of the Group’s risk management framework and credit risk
management is provided in this “Risk Management” section of the Prospectus; for a more detailed discussion of
the Group’s financial risk management, see Note 4 of the 2024 Annual Financial Statements.

12.1 Risk management framework
Risk Committee

For information on the role and composition of the Risk Committee, please refer to Section 8.1 “Administrative,

Management and Supervisory Bodies and Senior Management—Management and corporate governance of
Piraeus Bank—Committees of the Board of Directors of Piraeus Bank and the Group Executive Committee—Risk
Committee” of the Prospectus.

Piraeus Bank Group Risk Management

The Piraeus Bank Group Risk Management is independent from the business units of the Group. It carries out
responsibilities of risk management and credit risk control in accordance with the Bank of Greece Executive
Committee’s Act No 243/2/07.07.2025, as amended and in force, and the Banking Law. The Piraecus Bank Group
Risk Management is responsible for the design, specification and implementation of the Group’s policies on risk
management and capital adequacy in accordance with the directions of the Board of Directors, which covers the
full range of the Group’s activities for all types of risks. The Group CRO supervises the Piraeus Bank Group Risk
Management and reports to the Risk Committee and through it to the Board of Directors, whereas for typical
administrative matters the CRO reports to the CEO. The Piracus Bank Group Risk Management is subject to
review by the Internal Audit as to the adequacy and effectiveness of risk management framework such as policies,
methodologies and procedures.

The Piraeus Bank Group Risk Management develops the strategy, policies and procedures in relation to:

o the identification, assessment, measurement, management/control, monitoring and reporting of potential and
actual risk exposures;

e the establishment, allocation and monitoring of appropriate risk limits (e.g., credit, market, liquidity and
operational risks) in cooperation with the relevant committees and units of the Group;

e capital management objectives;
e monitoring adherence to the early warning and active loan management framework;
e the development and maintenance of the Group’s and Piraeus Bank’s definition of the default policy;

e monitoring the implementation of the risk management framework, including the risk and capital strategy,
along with the regulatory requirements and the guidelines of Management;

e monitoring the adherence to the approved risk appetite framework on an ongoing basis;

e developing, conducting, monitoring and reporting the Group’s Internal Capital Adequacy Assessment Process
(“ICAAP”) and Internal Liquidity Adequacy Assessment Process (“ILAAP”);

e the oversight of the alignment of the Group’s risk and capital strategy with the Group’s business plan,
restructuring plan, funding plan, budget, ICAAP, ILAAP and recovery plan;

e producing and reporting the capital adequacy requirements under Pillar I (e.g., credit, market and operational
risks);

e documenting and reporting the capital adequacy and risk management regulatory disclosures under Pillar III;

e monitoring and reporting of credit risk-related information through regulatory reporting (e.g., FINREP, STE)
and financial statements disclosures;
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e supervising the development and harmonisation of the subsidiaries’ risk management frameworks with the
Group’s risk management framework and practices;

e developing awareness about risk exposure, promote risk management culture and support in risk matters all
units across the Group;

e participating in the development of the Group and Piracus Bank’s credit policy, which is approved with the
consent of the Piraeus Bank Group Risk Management;

e leading and coordinating the design and execution of Group-wide solvency stress tests; exercising periodic
and/or temporary stress tests with base and adverse scenarios tailored to the nature and scope of the operations
of the Group for all types of risk;

e the Model Management and Governance Framework that ensures an objective, consistent, controlled and
transparent process across the standard model lifecycle and defines the key functions involved in managing
the model lifecycle and the principles of model governance;

e the establishment and validation of loan impairment models (compliant with the IFRS 9 framework);

e developing risk-based pricing models;

e assessing new products and activities or significant changes to existing ones prior to their introduction; and
e  monitoring the new production profile and communicate the results to Piracus Bank’s business units.

Taking into consideration the overall mission and objectives of the Piraeus Bank Group Risk Management, a
three-pillar structure was established, with clear and discrete functional areas and responsibilities, comprising:

o credit risk management: responsible for the development of the risk management framework (policies, methodologies,
models and processes) with respect to credit risk, the prompt identification, measurement and effective management of
the credit-related risks, as well as the reporting to supervisors and senior management;

e capital management & risk strategy, market, liquidity & ALM risks: supports the development and
implementation of the Group’s strategy, aiming at the effective management of risks and balance sheet
optimisation; and

e Group control & risk data & solutions: responsible for the identification, monitoring and assessment of all
types of risks (credit, market, operational, liquidity, etc.) arising from the Group’s activities, through the
development, implementation and evaluation of an adequate internal control system (the “ICS”), in order to
ensure the Group’s safe and efficient operations and the achievement of its business objectives.

Furthermore, in alignment with Piracus Bank-wide implementation of the Group’s “Internal Control System
Enhancement” initiative, a new Segment Controller role was established with a discrete reporting line to the CRO
(segment head).

The Piraeus Bank Group Credit Unit

The Piraeus Bank Group Credit Unit constituting the secondary risk assessment during the approval process (first
line of defence) is responsible for establishing and updating the Group’s credit policy.

Assets/Liabilities Management Committee (ALCO)

ALCO consists of nine members and chaired by Piracus Holdings’ Managing Director and CEO. The members
of ALCO are senior general managers, general managers, as well as other senior executives of Piracus Bank.
ALCO is supported by an Executive Secretary. ALCO convenes monthly and its main duties are (i) the
implementation of the Group’s strategy in developing assets and liabilities; (ii) the management of assets and
liabilities exercising at the same time a pricing policy in products and services; and (iii) the approval for the
introduction of new deposit or loan products, the follow-up of equity adequacy in relation to the risks, the
examination of stress test scenarios and the decision making on preserving the available Group’s liquidity at
acceptable levels.
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12.2 Committees

Provisioning Committee: the Provisioning Committee, is responsible for the approval of the quarterly ECL
allowance estimates for impairment on loans and advances to customers at amortised cost of Piracus Bank, and
the Group, as it results from the implementation of the policies and procedures governing the calculation of
individual and collective provisions against credit risk. The Provisioning Committee is also mandated to,
periodically, and at least annually, review the policies and methodologies (such as parameters, scenarios,
weighting of scenarios etc.), applied to all Group entities according to the Impairment Policy in estimating ECL.
Moreover, the Provisioning Committee is responsible for reviewing and approving material or resolving
disagreements between the approving bodies, requesting exceptions/overrides addressed by the business units’
Heads (NPE Unit, Credit Risk etc.), and for reviewing and approving requests for accounting write-offs, provided
the specific criteria set out in the Debt Forgiveness & Accounting Write-Off Policy are met.

Market Scenario Steering Committee: the Market Scenarios Steering Committee reviews and approves scenario
variables and probability weighs derived by the Group’s economics and investments strategy. In addition, it
reviews and approves temporary adjustments on the credit risk parameters.

Risk Models Oversight Committee: the Risk Models Oversight Committee, composed of the CEO and Executive
Committee members and chaired by the CRO, is mainly responsible for the implementation of the Model
Management and Governance Framework and the review and approval of relevant issues. In particular, the Risk
Models Oversight Committee reviews and approves the Model Development Framework, the initiation of the
development of new models, as well as the use and the potential removal or replacement of existing ones.
Furthermore, it reviews and approves the Model Validation Framework, the Annual Model Validation Plan and
the model validation assessments submitted by the Model Validation Unit and monitors the adherence to the
timetable for the implementation of respective recommended actions.

The Group continuously reassesses and develops its risk management framework in order to ensure it keeps pace
with market dynamics, changes in the banking products offered, supervisory requirements and international best
practices.

The Group systematically monitors the following substantial risks resulting from its business activities and goals:
credit risk, market risk, interest rate risk, liquidity risk and operational risk.
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13 REGULATORY DISCLOSURES

Below is a summary of the information disclosed by Piraeus Holdings under Regulation (EU) No 596/2014 over
the last 12 months which is relevant as at the Prospectus Date, presented in a limited number of categories
depending on their subject.

Disclosures Related to the Reverse Merger

On 14 November 2025, Piracus Holdings announced the report of its Board of Directors pursuant to
Article 9 of Greek Law 4601/2019 regarding the merger by absorption of Piracus Holdings by Piraeus
Bank in accordance with Article 16 of Greek Law 2515/1997, as well as Articles 6 para. 2 and 3, 7-21,
and Article 140 para. 3 of Greek Law 4601/2019, Greek Law 4548/2018, as in force, and the provisions
of the ATHEX Rulebook. For the detailed announcement please refer to
https://www.piraeusholdings.gr/-/jssmedia/Com/2025/Files/press-office/November/PFH--BoD-
Explanatory-Report.pdf?sc_lang=en.

On 4 June 2025, Piracus Holdings announced that that the Boards of Directors of its 100% subsidiary,
Piraeus Bank and Piracus Holdings at their respective meetings held on 22 May 2025 approved the Draft
Merger Agreement. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/announcement-04-06-2025.

On 21 February 2025, Piraeus Holdings announced that its Board of Directors resolved the initiation of
the Reverse Merger process. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/press-release-21-02-2025-merge.

Disclosures Related to the Shareholding Structure and the Share Capital

On 14 November 2025, Piraecus Holdings, following its announcement of 17 October 2025 with respect
to the commencement of the Additional Tranche of the Share Buyback Programme and further to the
announcements on 27 October 2025, 3 November 2025 and 10 November 2025 on purchase of own
shares, informed the public that during the period 10 November 2025 — 13 November 2025, Piracus Bank
repurchased, within the framework of the Share Buyback Programme, a total of 1,866,700 shares issued
by Piracus Holdings and traded on ATHEX, with an average purchase price of €6.9314 per share and a
total cost of €12,938,856.32. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-14-11-2025-

Share-Buy-Back.

On 10 November 2025, Piracus Holdings, following its announcement of 17 October 2025 with respect
to the commencement of the Additional Tranche of the Share Buyback Programme, informed the public
that Piracus Bank repurchased, within the framework of the Share Buyback Programme, a total of
4,692,495 shares issued by Piraeus Holdings and traded on ATHEX, with an average purchase price of
€6.809996 per share and a total cost of €31,955,870.74. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-10-11-2025.

On 3 November 2025, Piracus Holdings, following its announcement of 17 October 2025 with respect
to the commencement of the Additional Tranche of the Share Buyback Programme informed the public
that (i) during the period from 27 October 2025 to 31 October 2025, Piracus Bank repurchased, within
the framework of the Share Buyback Programme, a total of 3,305,000 shares issued by Piracus Holdings
and traded on ATHEX, with an average purchase price of €6.926975 per share and a total cost of
€22,893,653.55, and (ii) going forward, the lead manager of the Additional Tranche of the Share Buy
Back Programme will be Goldman Sachs Bank Europe SE, who will be making purchases through the
ATHEX. Goldman Sachs will independently decide on and carry out such purchases, without any
influence, guidance and coordination from Piraeus Holdings or Piraecus Bank, concerning the timing and
pricing, under the terms and conditions of the Share Buyback Programme. For the detailed announcement
please refer to https://www.piraeusholdings.gr/en/press-office/news-announcements/Announcement-03-
11-2025.

On 27 October 2025, Piracus Holdings, following its announcement of 17 October 2025 with respect to
the commencement of the additional tranche of the Share Buyback Programme, informed the public that
during the period from 17 October 2025 to 24 October 2025, Piracus Bank repurchased, within the
framework of the Share Buyback Programme, a total of 4,550,000 shares issued by Piracus Holdings and
traded on the ATHEX, with an average purchase price of €7.040884 per share and a total cost of
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€32,036,023.26. For the detailed announcement please refer to https://www.piracusholdings.gr/en/press-
office/news-announcements/Announcement-27-10-2025.

On 24 October 2025, Piracus Holdings announced that, following the decision of the annual General
Meeting of Piracus Holdings on 14 April 2025, to grant free Piraeus Holding’s ordinary shares to
executives and employees of Piracus Holdings and its affiliated entities within the meaning of article 32
of Greek Law 4308/2014, the Board of Directors of Piracus Holdings at its meeting held on 23 October
2025, approved the establishment of a Stock Award Plan. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-24-10-2025.

On 20 October 2025, Piraeus Holdings informed the public that during the period from 13 October 2025
to 15 October 2025, it repurchased, within the framework of the Share Buyback Programme, a total of
765,490 shares issued by Piraeus Holdings and traded on the ATHEX, with an average purchase price of
€7.396528 per share and a total cost of €5,661,968.40. Following the above purchases, the initial tranche
of the Share Buyback Programme was concluded. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-20-10-2025.

On 17 October 2025, Piracus Holdings announced the conclusion of the initial tranche of the Share
Buyback Programme and the commencement of the additional tranche of the Share Buyback Programme,
as approved by the annual General Meeting of Piraecus Holdings on 14 April 2025, as amended by the
extraordinary General Meeting of Piraeus Holdings held on 23 September 2025, and following the
decisions of the Board of Directors of Piraeus Holdings on 26 September 2025 and 17 October 2025, the
decision of the extraordinary General Meeting of Piracus Bank on 17 October 2025, and the related
decisions of the Board of Directors of Piraeus Bank dated 17 October 2025. For the detailed
announcement please refer to https://www.piraeusholdings.gr/en/press-office/news-
announcements/Announcement-17-10-2025.

On 13 October 2025, Piracus Holdings informed the public that during the period from 6 October 2025
to 10 October 2025, it repurchased, within the framework of the Share Buyback Programme, a total of
950,000 shares issued by Piraeus Holdings and traded on the ATHEX, with an average purchase price of
€7.555848 per share and a total cost of €7,178,055.20. For the detailed announcement please refer to
https://www.piraeusholdings.gr/en/press-office/news-announcements/Announcement-13-10-2025.

On 6 October 2025 Piraeus Holdings, following its announcement of 29 September 2025 with respect to
the commencement of the initial tranche of the Share Buyback Programme, informed the public that
during the period from 29 September 2025 to 3 October 2025, it repurchased, within the framework of
the Share Buyback Programme, a total of 1,652,890 shares issued by Piracus Holdings and traded on the
ATHEX, with an average purchase price of €7.343194 per share and a total cost of €12,137,491.72. For
the detailed announcement please refer to https:/www.piraeusholdings.gr/en/press-office/news-
announcements/Announcement-06-10-2025.

On 29 September 2025, Piracus Holdings announced the commencement of the implementation of the
initial tranche of the Share Buyback Programme, as approved by the annual General Meeting held on 14
April 2025, and amended by the extraordinary General Meeting held on 23 September 2025, in
accordance with the provisions of article 49 of Greek Law 4548/2018, and the relevant authorisations
granted by the aforementioned extraordinary General Meeting to the Board of Directors of Piraeus
Holdings. The initial tranche was purchased by Piraeus Securities S.A., who independently made trading
decisions concerning timing and pricing, according to the terms of the Share Buyback Programme. The
treasury shares acquired in the context of the initial tranche will be used for all purposes permitted under
applicable law and in compliance with the corresponding legal provisions. For the detailed announcement
please refer to https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-29-
09-2025.

On 23 September 2025, Piracus Holdings announced that the extraordinary General Meeting, held in 23
September 2025 approved (a) the amendment of the Share Buyback Program that had been approved by
the Company’s annual General Meeting on 14 April 2025 and (b) the abolishment of the stock option
plan for executives and employees of the Company and its affiliated entities, as defined under Article 32
of Greek Law  4308/2014. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-23-09-2025.
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On 4 July 2025, Piraeus Holdings announced that, in implementation of the free distribution of shares
plan to executives and employees of Piraecus Holdings and its affiliated companies, as approved by the
annual General Meeting on 27 June 2023 and further specified by the resolution of the Board of Directors
on 19 October 2023, 193,224 own ordinary registered voting shares of Piracus Holdings were distributed
on 4 July 2025 free of charge to 65 beneficiaries, through over-the-counter transactions. For the detailed
announcement please refer to https://www.piraeusholdings.gr/en/press-office/news-
announcements/Announcement-free-distribution-own-shares-040725.

On 6 June 2025, Piraeus Holdings informed the investment community that the updated starting date for
the payment of the capital return (€0.29867057 per share) was 11 June 2025 (instead of 10 June 2025, as
previously announced). For the detailed announcement please refer to
https://www.piraeusholdings.gr/en/press-office/news-announcements/announcement-06-06-2025.

On 30 May 2025, Piracus Holdings announced (a) an increase in its share capital by €373,055,711,
through capitalization of an equal amount from the existing share premium reserve, by increasing the
nominal value of each share from €0.93 to €1.23; (b) an equivalent reduction of its share capital by
€373,055,711, through a reduction of the nominal value of each share from €1.23 back to €0.93, with the
entire reduced amount distributed to shareholders as a cash payment and (c) that 10 June 2025 was set
as the starting date for the payment of the capital return (€0.29867057 per share). For the detailed
announcement please refer to https://www.piraeusholdings.gr/en/press-office/news-
announcements/Announcement-30-05-2025.

On 17 April 2025, Piracus Holdings announced that, in implementation of its free distribution of shares
plan to executives and employees of Piraeus Holdings and its affiliated companies, as approved by the
annual General Meeting on 27 June 2023 and further specified by the resolution of the Board of Directors
on 19 October 2023, 985,051 own ordinary registered voting shares of Piracus Holdings were distributed
free of charge to 154 beneficiaries through over-the-counter transactions. For the detailed announcement
please refer to https://www.piraeusholdings.gr/en/press-office/news-announcements/Announcement-17-
04-2025.

On 14 April 2025, Piraeus Holdings announced (a) the approval by its annual General Meeting held on
the same day of (i) the share capital increase of amount €373,055,711, through the capitalisation of an
equal amount from the existing share premium reserve and the increase in the nominal value of each
ordinary share from €0.93 to €1.23 and (ii) the respective amendment of Articles 5 and 25 of Piraeus
Holding’s articles of association and (b) the approval by its annual General Meeting held on the same
day of (i) the share capital reduction of amount €373,055,711 by decreasing the nominal value of each
ordinary share from €1.23 to €0.93; the full amount of the reduction will be distributed to Piraeus
Holding’s shareholders as a cash payment, and ii) the respective amendment of Articles 5 and 25 of
Piraecus Holding’s articles of association. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-14-04-2025.

On 21 March 2025, Piraecus Holdings announced to the investment community that, in implementation
of the free distribution of shares plan to executives and employees of Piracus Holdings and its affiliated
companies, as approved by the annual General Meeting on 27 June 2023 and further specified by the
resolution of the Board of Directors on 19 October 2023, 24,682 own, ordinary registered voting shares
of Piraecus Holdings were distributed free of charge under the applicable variable remuneration scheme.
For the detailed announcement please refer to https://www.piracusholdings.gr/en/press-office/news-
announcements/Announcements-21-03-2025.

On 25 February 2025, Piracus Holdings announced that its shareholder, Paulson & Co., had sold 35
million shares of Piraeus Holdings as part of a portfolio rebalancing transaction. Following the sale,
Paulson & Co. remained the largest shareholder, holding approximately 170 million shares, representing
about 14% of Piracus Holdings’ share capital. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/announcement-paulson-co.

On 6 December 2024, Piracus Holdings announced to the investment community that, in implementation
of the free distribution of shares plan to executives and employees of Piracus Holdings and its affiliated
companies, as approved by the annual General Meeting on 27 June 2023 and further specified by the
resolution of the Board of Directors on 19 October 2023, 285,940 own, ordinary registered voting shares
of Piraeus Holdings were distributed free of charge to 38 beneficiaries under the applicable variable
remuneration schemes through over-the-counter transactions. For the detailed announcement please refer
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to https://www.piraeusholdings.gr/en/press-office/news-announcements/2024-12-press-release-06-12-
2024.

Disclosures Related to Business Activities

On 27 November 2025, Piracus Holdings announced that its subsidiary Piracus Bank concluded the
acquisition of the totality of the shares (100%) of the parent company of Ethniki Insurance, “Ethniki
Holdings S.a.r.l.”, from CVC Capital Partners Fund VII and the National Bank of Greece. For the
detailed announcement please refer to https:/www.piraeusholdings.gr/en/press-office/news-
announcements/press-release-27-11-2025.

On 27 October 2025, Piracus Holdings announced that its subsidiary Piraeus Bank has entered into an
agreement for the transfer of non-performing exposures (the “Portfolio”) by way of securitisation,
pursuant to Article 10 of Greek Law 3156/2003. The Portfolio, classified as held for sale as at 31
December 2024, consists of corporate and retail loans, including bond loans and other receivables, with
a total gross book value of approximately €0.25 billion, as recorded on 30 September 2024. For the
detailed announcement please refer to https:/www.piraeusholdings.gr/en/press-office/news-
announcements/Announcement-27-10-2025b.

On 27 October 2025, Piraeus Holdings informed the investment community that Piraeus Holdings and
its subsidiary Piracus Bank have been upgraded by Fitch to an investment grade rating of BBB- with
stable outlook. For the detailed announcement please refer to https://www.piraeusholdings.gr/en/press-
office/news-announcements/Announcement-27-10-2025a.

On 21 October 2025, Piracus Holdings announced that its subsidiary Piraeus Bank has entered into an
agreement for the transfer of non-performing exposures (the “Portfolio”) by way of securitisation,
pursuant to Article 10 of Greek Law 3156/2003. The Portfolio was included in the Solar portfolio, that
had been classified as held for sale as at 30 June 2022 and was initially formed as part of a joint initiative
by the four systemic banks to manage non-performing corporate claims as per the relevant joint
announcement dated 2 November 2023, which was not consummated. The Portfolio consists of corporate
loans, including bond loans and other receivables, with a total gross book value of approximately €0.3
billion, as recorded on 31 December 2024. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-21-10-2025.

On 4 June 2025, Piracus Holdings announced that its subsidiary, Piracus Bank, entered into a
shareholders’ agreement with the technological provider, Qualco S.A., to establish an operational
digitalization solutions platform initially focused on mortgage loans. The platform will be developed and
operated through a newly formed company, of which Piracus Bank controls 51%, while Qualco S.A.
retains a minority stake of 49%. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/press-release-04-06-2025.

On 22 May 2025, Piracus Holdings announced that its subsidiary, Piraeus Bank, successfully concluded
the sale of 80.10% in Kea Leitourgia kai Diacheirisi Diktyon ATM S.M.S.A. to Printec Cash Network
S.A., a member of Printec Group. The total net assets of KEA as of March-25 stand at €11 million. For
the detailed announcement please refer to https:/www.piracusholdings.gr/en/press-office/news-
announcements/press-release-22-05-2025-KEA.

On 12 March 2025, Piraecus Holdings announced that Piraeus Bank had entered into a share purchase
agreement to acquire a 90.01% stake in the parent company of Ethniki Insurance from CVC Capital
Partners Fund VIL For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/Announcement-12-03-2025d.

On 6 February 2025 Piraecus Holdings announced to the investment community that it has agreed to enter
into exclusive discussions with CVC Capital Partners’ Fund VII regarding the potential acquisition by
Piraeus of a 70% stake in Ethniki Insurance for €469 million. For the detailed announcement please refer
to https://www.piraeusholdings.gr/en/press-office/news-announcements/2025-1-Information-
Document-ethniki.

On 3 February 2025, Piracus Holdings announced to the investment community that its assessment
regarding the investment in National Insurance is ongoing and thus there is no definitive agreement for
a potential transaction. For the detailed announcement please refer to
https://www.piraeusholdings.gr/en/press-office/news-announcements/announcement-03-02-2025-0.
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On 31 January 2025, Piracus Holdings announced to the investment community that it is currently
evaluating various potential investments in the asset management and insurance sectors, including
Ethniki Insurance. For the detailed announcement please refer to
https://www.piraeusholdings.gr/en/press-office/news-announcements/2025-1-announcement-31-01-2025.

On 15 March 2024, Piraecus Holdings announced to the investment community that, in implementation
of the free distribution of shares plan to executives and employees of Piracus Holdings and its affiliated
companies, as approved by the annual General Meeting on 27 June 2023 and further specified by the
resolution of the Board of Directors on 19 October 2023, 205,680 in total own, ordinary registered voting
shares of Piraecus Holdings were distributed under an applicable variable remuneration scheme through
an  over-the-counter transaction. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/2024-3-press-release-15-03-
2024.

Disclosures Related to Transactions

On 26 November 2025, Piracus Holdings announced that its subsidiary, Piracus Bank, successfully
completed the pricing of a €500 million Green Senior Preferred Bond (the “Bond”) with a coupon of
3.375%. The Bond has a maturity of six years and an embedded issuer call option after five years.
Settlement was targeted to take place on 2 December 2025, with the notes being listed on the Luxembourg
Stock Exchange’s Euro MTF market. The Bond was expected to be assigned an investment grade rating
of “Baa2” from Moody’s Ratings. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/press-release-26-11-2025.

On 7 October 2025, Piracus Holdings announced that it successfully completed the pricing of €600
million Perp Non-call 7-year Fixed Rate Reset Additional Tier 1 Perpetual Contingent Temporary Write-
Down Notes (the “AT1 Notes”). The AT1 Notes carry a coupon of 6.125%, payable semi-annually, on
15 April and 15 October each year, up until the first reset date. The AT1 Notes are perpetual and callable
on 15 October 2032 or on any interest payment date thereafter, subject to the terms and conditions of the
Notes. Settlement took place on 15 October 2025 and will be listed on the Luxembourg Exchange’s Euro
MTF market. For the detailed announcement please refer to https://www.piracusholdings.gr/en/press-
office/news-announcements/Announcement-07-10-2025.

On 24 June 2025, Piraeus Holdings announced that it had successfully completed the pricing of €400
million Fixed Rate Reset Additional Tier 1 Perpetual Contingent Temporary Write-Down Notes. For the
detailed announcement please refer to https:/www.piraeusholdings.gr/en/press-office/news-
announcements/press-release-24-06-2025-AT1.

On 28 May 2025, Piracus Holdings announced that its subsidiary, Piraeus Bank, had successfully
completed the pricing of a new €500 million green senior preferred bond at a yield of 3.140%, attracting
the interest of a large number of institutional investors. For the detailed announcement please refer to
https://www.piracusholdings.gr/en/press-office/news-announcements/press-release-28-05-2025.

Disclosures Related to Corporate Governance

On 6 March 2025 Piracus Holdings announced the re-constitution into body of the Audit Committee by
publishing the exact copy of the Meeting Minutes 276/05.03.2025 of the Audit Committee. For the
detailed announcement please refer to https:/www.piraeusholdings.gr/en/press-office/news-
announcements/announcement-06-03-2025.

On 6 March 2025 Piraeus Holdings announced the re-constitution into body of the Board of Directors by
publishing the exact copy of the Meeting Minutes 1557/20.02.2025 of the Board of Directors Committee.
For the  detailed announcement please refer to https://www.piraeusholdings.gr/-
/jssmedia/Com/2025/Files/press-office/March/D-PFH-200225-EN.pdf

On 21 February 2025 Piraeus Holdings announced that (a) its Board of Directors in its meeting held on
20 February 2025, following a relevant recommendation of the Nomination Committee, has elected Mr.
Jeremy Masding, as an Independent Non-Executive Member of the Board, in replacement of the resigned
Mr. Solomon Berahas, for the remainder of his term, effective as of 1 March 22025, and (b) the
reconstitution of the Board of Directors as of 1 March 2025. For the detailed announcement please refer
to https://www.piracusholdings.gr/en/press-office/news-announcements/announcement-2 1-02-2025.
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On 24 January 2025, Piracus Holdings announced that Piraeus Bank had made changes to its
Management. These changes included the resignation of Mr. Panagiotis Tsoukatos from his role as Chief
Audit Executive and Mrs Argiri Kasapaki from the position of Group Compliance Officer. Mr. Tsoukatos
was later appointed as the new Group Compliance Officer, while Mr. Andreas Anastasiou replaced him
as  Chief Audit Executive. For the detailed announcement please refer to
https://www.piraeusholdings.gr/en/press-office/news-announcements/2025-1-announcement-24-01-2025.

On 20 January 2025, Piracus Holdings announced the resignation of Mr. Solomon Berahas on 17 January
2025 from the position of Independent Non-Executive Member of the Board of Directors as well as of
the Audit Committee, the Remuneration Committee and the Board Ethics and ESG Committee. For the
detailed announcement please refer to  https:/www.piraecusholdings.gr/en/press-office/news-
announcements/press-release-20-01-25.

Disclosures Related to Financial Results and Other Disclosures

On 31 October 2025, Piracus Holdings announced its nine-month financial results for the period ended 30
September 2025. For the detailed announcement please refer to https://www.piracusholdings.gr/en/press-
office/news-announcements/press-release-31-10-2025.

On 1 August 2025, Piraeus Holdings announced the results of the 2025 EU-wide stress test conducted by
the FEuropean Banking Authority. For the detailed announcement please refer to
https://www.piraeusholdings.gr/-/jssmedia/Project/Piracus/PiracusBank/shared/Files/Holdings/grafeio-
typoy/Announcement/EBA-ST-25-Results-Corporate-Anouncement EN_f.pdf.

On 30 July 2025, Piraeus Holdings announced its first half 2025 financial results. For the detailed
announcement please refer to https://www.piraeusholdings.gr/-
/jssmedia/Com/2025/Files/Investors/Financials/Financial-

Results/H1/Press Releas Q2 2025.pdf?sc_lang=en.

Disclosures Related to Transactions of Persons Discharging Managerial Responsibilities in Piraeus
Holdings, as well as Persons Closely Associated with Them, Required under Article 19 of Regulation (EU)
No 596/2014

Disclosures related to transactions of persons discharging managerial responsibilities in Piracus Holdings
and persons closely associated with them, required under Article 19 of Regulation (EU) No 596/2014,
are disclosed in the following link: https://www.piraeusholdings.gr/-
/jssmedia/Project/Piracus/PiracusBank/shared/Files/Holdings/enhmerwsh-ependytwn/apodosi-
metoxwn/metohiki-sunthesi/Notification-of-Transactions_03102025.xIs?sc_lang=en.
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14 MATERIAL CONTRACTS
14.1 Material Contracts of Piraeus Bank

Neither Piracus Bank nor any other members of the Group are parties to any material contracts outside of their
ordinary course of business for the two years immediately preceding the Prospectus Date, or to any contract (not
being a contract entered into in the ordinary course of business), which contains any provision under which any
member of the Group has any obligation or entitlement which is material to the Group.

14.2 Material Contracts of Piraeus Holdings

Moreover, after the completion of the Reverse Merger, Piracus Holdings will be absorbed by Piraeus Bank.
Piraecus Holdings is not party to any material contracts outside of its ordinary course of business for the two years
immediately preceding the Prospectus Date, or to any contract (not being a contract entered into in the ordinary
course of business), which contains any provision under which Piraecus Holdings has any obligation or entitlement
which is material to Piraeus Holdings and the PFH Group.
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15 OVERVIEW OF THE REGULATORY FRAMEWORK APPLICABLE TO THE GROUP IN GREECE
15.1 Introduction

The Group is subject to various financial services laws, regulations, administrative actions and policies in each
jurisdiction where its members operate. In addition, through the trading of its ordinary shares on the ATHEX,
Piraeus Holdings is also subject to applicable capital markets laws in Greece.

The Bank of Greece is the central bank in Greece and an integral part of the Eurosystem and, together with the
other national central banks of the Euro area and the ECB, participates in the formulation of the single monetary
policy for the Euro area. The ECB is the central bank for the Euro and manages the Eurozone’s monetary policy.
Among other tasks, the ECB, through the SSM, also has direct supervisory competence in respect of credit
institutions, financial holding companies, mixed financial holding companies established in participating member
states, and branches in participating member states of credit institutions established in non-participating member
states that are significant. The national competent authorities (the “NCAs”) are responsible for directly supervising
the entities that are less significant, without prejudice to the ECB’s power to decide in specific cases to directly
supervise such entities where this is necessary for the consistent application of supervisory standards.

In relation to Piraeus Holdings and Piracus Bank, pursuant to its decision dated 21 December 2020, the ECB
decided that:

(a) Piraeus Holdings and Piracus Bank are a significant supervised group within the meaning of point
(22) of Article 2 of Regulation (EU) No 468/2014 of the ECB;

(b) Piracus Holdings is classified as a significant supervised entity within the meaning of Article 6(4) of
Regulation (EU) No 1024/2013; and

(c) Piracus Holdings is considered to be the entity at the highest level of prudential consolidation within
that supervised group.

On 7 August 2025, following its assessment of the Reverse Merger, the ECB issued a decision which, subject to
the legal effectiveness of the Reverse Merger, repealed and replaced its earlier decision of 21 December 2020. In
the decision, the ECB determined that:

(a) Piracus Bank continues to be classified as a significant supervised entity within the meaning of Article
6(4) of Council Regulation (EU) No 1024/20131, without any disruption;

(b) Piracus Bank and Snappi continue to be classified as a significant supervised group within the
meaning of point (22) of Article 2 of Regulation (EU) No 468/2014 of the ECB, without any disruption;

(c) Piraecus Bank will be considered to be the entity at the highest level of prudential consolidation within
that supervised group, as of the date the Reverse Merger has become legally effective; and

(d) the ECB as the competent authority will continue to directly supervise Piracus Bank and Snappi,
without any disruption.

The ECB is exclusively responsible for the prudential supervision of significant supervised groups, such as Piraeus
Holdings and Piracus Bank, which includes the power to:

e authorise and withdraw authorisations;

e for credit institutions that wish to establish a branch or provide cross-border services in a country outside the
Eurozone, carry out the tasks which the competent authority of the home member state shall have under the
relevant EU law;

e assess the acquisition and disposal of qualifying holdings;

e ensure compliance with all prudential requirements and set, where necessary, higher prudential requirements,
for example for macro-prudential reasons to protect financial stability under the conditions provided by EU
law;

e ensure compliance with the applicable governance requirements, including the fit and proper requirements
for the persons responsible for the management of credit institutions, risk management processes, internal
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control mechanisms, remuneration policies and practices and effective internal capital adequacy assessment
processes;

e  carry out supervisory reviews, including, where appropriate, in co-ordination with the EBA, stress tests and,
on the basis of that supervisory review, impose specific additional own funds requirements, specific
publication requirements, specific liquidity requirements and other measures, where specifically made
available to competent authorities by relevant EU law; and

e impose a wide range of supervisory measures, depending on the bank’s risk profile assessment.

As regards the monitoring of credit institutions, the NCAs will continue to be responsible for supervisory matters
not conferred on the ECB, such as consumer protection, money laundering, payment services and branches of
third-country credit institutions.

The ECB also has the right to impose pecuniary sanctions.
15.2 Prudential Supervision of Financial Holding Companies
Approval of financial holding companies

In accordance with CRD V, parent financial holding companies, such as Piracus Holdings, should seek approval
by their consolidating supervisor and, where different, the competent authority in the Member State where they
are established.

Pursuant to article 22A of the Banking Law (which transposed paragraph 9 of Article 1 of CRD V into Greek
law), Piracus Holdings filed an application in September 2021 seeking approval from the ECB, as its consolidating
supervisor, in accordance with the process stipulated in the Banking Law, in order to act as the financial holding
company of Piracus Bank. The approval was granted on 18 January 2022 as the following conditions for the
approval were fulfilled:

e theinternal arrangements and distribution of tasks within the group are adequate for the purpose of complying
with the requirements imposed by the Banking Law and the CRR on a consolidated or sub-consolidated basis
and, in particular, are effective to: (i) co-ordinate all the subsidiaries of Piraeus Holdings, including, where
necessary, through an adequate distribution of tasks among subsidiary institutions; (ii) prevent or manage
intra-group conflicts; and (iii) enforce the group-wide policies set by Piraeus Holdings throughout the group;

e the structural organisation of the group of which Piraeus Holdings is part does not obstruct or otherwise
prevent the effective supervision of the subsidiary institutions as concerns the individual, consolidated and,
where appropriate, sub-consolidated obligations to which they are subject. The assessment of that criterion
shall take into account, in particular: (i) the position of Piraecus Holdings in a multi-layered group; (ii) the
shareholding structure; and (iii) the role of Piracus Holdings within the group; and

e the criteria set out in Article 14 and the requirements laid down in Article 114 of the Banking Law are
complied with.

Where the ECB has established that the conditions set out above are not met or have ceased to be met, Piracus
Holdings shall be subject to appropriate supervisory measures to ensure or restore, as the case may be, continuity
and integrity of consolidated supervision and ensuring compliance with the requirements that would be laid down
in the Banking Law and in the CRR on a consolidated basis. These supervisory measures may include:

e suspending the exercise of voting rights attached to the shares of the subsidiary institutions held by Piraeus
Holdings;

e issuing injunctions or penalties against Piraeus Holdings or the members of the management body and
managers, subject to the provisions of Articles 57 — 64 of the Banking Law;

e giving instructions or directions to Piracus Holdings to transfer to its shareholders the participations in its
subsidiary institutions;

e designating on a temporary basis another financial holding company, mixed financial holding company or
institution within the group as responsible for ensuring compliance with the requirements laid down in the
Banking Law and in the CRR on a consolidated basis;
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e  restricting or prohibiting distributions or interest payments to shareholders;

e requiring Piracus Holdings to divest from or reduce holdings in institutions or other financial sector entities;
and

e requiring Piraeus Holdings to submit a plan on return, without delay, to compliance.

On completion of the Reverse Merger, Piracus Bank shall succeed by force of law and by way of universal
succession in any and all of the assets and liabilities of Piracus Holdings and the Group shall no longer have a
financial holding company.

15.3 The Regulatory Framework - Prudential Supervision of Credit Institutions
Credit institutions operating in Greece are required, among other things, to:

e calculate, observe and report liquidity ratios prescribed by the applicable provisions of the Banking Law, the
CRR and the relevant Bank of Greece Governor’s Acts, to the extent that such acts are not contrary to the
provisions of CRD;

e maintain efficient internal audit, compliance and risk management systems and procedures, in accordance
with the Bank of Greece Executive Committee’s Act No. 243/2/07.07.2025, as may be amended and
supplemented by subsequent decisions of the Governor of the Bank of Greece, the Bank of Greece Executive
Committee and the Banking and Credit Committee of the Bank of Greece;

e submit to the Bank of Greece periodic reports and statements required under the Bank of Greece Governor’s
Act No. 2651/2012, as amended and in force;

e disclose data regarding the bank’s financial position and its risk management policy;
e provide the Bank of Greece and, where relevant, the ECB with such further information as they may require;

e in connection with certain operations or activities, notify or request the prior approval of the ECB acting in
co-operation with the Bank of Greece or the Bank of Greece, as the case may be, in each case in accordance
with the applicable laws of Greece and the relevant acts, decisions and circulars of the Bank of Greece (each
as in force from time to time); and

e permit the Bank of Greece and, where relevant, the ECB to conduct audits and inspect the books and records
of the bank, in accordance with the Banking Law and certain Bank of Greece Governor’s Acts.

If a credit institution breaches any law or regulation falling within the scope of the supervisory power attributed
to the ECB or, as the case may be, the Bank of Greece, the ECB or the Bank of Greece, respectively, is empowered,
among others, to:

e require the credit institution to strengthen its arrangements, processes and strategies;
e  sanction misconducts;

e require the credit institution to take appropriate measures (which may include prohibitions or restrictions on
dividends, requiring a share capital increase or requiring prior approval for future transactions) to remedy the
breach;

e impose fines, in accordance with (i) Article S5A of the Articles of Association of the Bank of Greece and (ii)
the provisions of the Banking Law;

e appoint a commissioner; and

e where the breach cannot be remedied, revoke the licence of the credit institution and place it in a state of
special liquidation.

Credit institutions established in Greece are subject to a range of reporting requirements, including the submission
of reports relating to:

e capital structure, qualifying holdings, persons who have a special affiliation with the institution and loans or
other types of credit exposures that have been provided to these persons by the institution;
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e own funds and capital adequacy ratios;

e  capital requirements for all kinds of risks;

e large exposures and concentration risk;

e  liquidity risk;

e interbank market details;

e financial statements and other financial information;
e covered bonds;

o ICSs;

e prevention and suppression of money laundering and terrorist financing; and
e [T systems.

15.4 Capital Adequacy Framework

In December 2010, the Basel Committee on Banking Supervision issued two prudential regulation framework
documents which contained the Basel I1I capital and liquidity reform package. The Basel III framework has been
implemented in the EU through CRD IV and the CRR, which have been transposed into Greek law where
applicable.

Implementation of the Basel III framework began on 1 January 2014, with the most recent regulatory requirements
coming into effect in 2021 and some additional transitional provisions to be phased in by 2024. The framework
was amended by CRR II and CRD V, as transposed in Greece by Greek Law 4799/2021 (for more information
please see “—Capital adequacy framework—Banking package of 2019”). In June 2020, the EU Council approved
Regulation (EU) 2020/873 amending the CRR and CRR II to mitigate the economic effects of the COVID-19
pandemic. Furthermore, on 27 October 2021, the European Commission adopted a review of the EU banking rules
through a new package which finalises the implementation of Basel I1I and which is often referred to as Basel 3.1
or Basel IV (for more information on this package please see below “—Recent developments, 2021 Banking
Package™).

The major points of the capital adequacy framework include:
Quality and quantity of capital

The definition of regulatory capital and its components has been revised at each level. A minimum CET1 capital
ratio of 4.5%, a minimum Tier 1 capital ratio of 6% and a minimum Total Capital Ratio of 8% have been imposed,
and there is a requirement for Additional Tier 1 Instruments to have a mechanism that requires them to be written
down or converted on the occurrence of a trigger event.

Capital adequacy is monitored on the basis of the consolidated situation of Piraeus Holdings and is submitted
quarterly to the ECB and the Bank of Greece.

The main objectives of the Group related to its capital adequacy management are the following:
e  Comply with the capital requirements regulation according to the supervisory framework.

e Preserve the Group’s ability to continue unhindered its operations.

e Retain a sound and stable capital base supportive of the Bank’s management business plans.

e Maintain and enhance existing infrastructures, policies, procedures and methodologies for the adequate
coverage of supervisory needs, in Greece and abroad.

The Group applies the following methodologies for the calculation of Pillar 1 capital requirements:

e the standardised approach for calculating credit risk;
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e the standardised approach for calculating counterparty credit risk;

o the standardised approach for calculating market risk;

e the standardised approach for calculating credit valuation adjustment risk; and
e the standardised approach for calculating operational risk.

Under CRD 1V, the ECB required institutions to meet their Pillar 2 requirement exclusively with CET1 capital.
Nevertheless, by 28 December 2020, EU member states were required to transpose a provision under CRD V that
allows institutions to meet parts of their Pillar 2 requirement with AT1 capital and Tier 2 capital. According to
this provision, at least three quarters of such requirement shall be met with Tier 1 capital, of which at least three
quarters shall be composed of CET1 capital. The competent authority has the power to impose a higher share of
CET!]1 capital to meet the Pillar 2 requirement, where necessary. Greece has transposed CRD V pursuant to Greek
Law 4799/2021 enacted in May 2021.

Capital buffer requirements

In addition to the minimum capital ratios described above, banks are required under Article 121 ef seq. of the
Banking Law to comply with the combined buffer requirement consisting of the following additional capital
buffers:

e a capital conservation buffer of 2.5% of risk-weighted assets;

e asystemic risk buffer ranging between 1% and 6% of risk-weighted assets designed to prevent and mitigate
long-term non-cyclical systemic or macro-prudential risks not covered by the CRR. This buffer has not been
applied in Greece to date;

e a CCyB ranging between 0% and 2.5% of risk-weighted assets, designed to fluctuate relative to a country’s
economic state, and aiming to safeguard capital adequacy in times of stress. In line with previous years, this
buffer has been specified at 0.25% for Greek credit institutions for 2024 and up to 30 September 2025. Based
on the exposures of Piraeus Bank to entities located in countries with a non-zero buffer as at 31 March 2025,
the countercyclical buffer stood at 0.1225% of risk-weighted assets; Pursuant to the Bank of Greece Executive
Committee Act 235/1/07.10.2024, the target rate for the positive countercyclical capital buffer in a risk-
neutral environment is set at 0.5%, and its calibration will be implemented in increments of 0.25% or
multiples thereof, in accordance with the provisions of Article 127(4) of Greek Law 4261/2014. Therefore,
the Bank of Greece has decided with the Bank of Greece Executive Committee Act 235/1/07.10.2024, to set
the countercyclical buffer rate at 0.25%, with an effective date of 1 October 2025, while, pursuant to the Bank
of Greece Executive Committee Act 248/1/06.10.2025, such rate will increase to 0.50% from 1 October 2026;

e an O-SII buffer which, for Piraeus Bank, ranges between 1% and 3% of risk-weighted assets. Potentially, the
Bank of Greece shall have the power to require an O-SII buffer higher than 3%, subject to receiving approval
for said requirement by the European Commission. For Piracus Bank, the O-SII buffer was originally set at
0.25% in 2019 and reached its fully-loaded level at 1% on 1 January 2023 and remained at 1% for 2025 as
per the Bank of Greece’s further decision; and

e a G-SII buffer ranging between 1% and 5% of risk-weighted assets designed to prevent and mitigate long-
term non-cyclical systemic or macro-prudential risks not covered by the CRR. As none of the Greek banks
has been classified as G-SII, consequently the G-SII buffer has not been applied in Greece to date.

Depletion of these buffers will trigger limitations on dividends, distributions on capital instruments and variable
compensation. The said buffers are designed to absorb losses in stress periods.

Deductions from CETI1

The definition of items that should be deducted from regulatory capital has been revised. In addition, most of the
items that were required to be deducted from regulatory capital are now deducted in whole from the CETI
component.

Central counterparties

To address the systemic risk arising from the interconnectedness of credit institutions and other financial
institutions through the derivatives markets, a 2% risk-weight factor was introduced to certain trade exposures to
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qualifying central counterparties. The capitalisation of credit institution exposures to central counterparties is
based in part on the compliance of the central counterparty with the International Organisation of Securities
Commissions’ standards (since non-compliant central counterparties are treated as bilateral exposures and do not
receive the preferential capital treatment referred to above).

Asset value correlation multiplier for large financial sector entities

A multiplier of 1.25% is applied to the correlation parameter of all exposures to large financial sector entities
meeting particular criteria that are specified in the CRR.

To address the systemic risk arising from the interconnectedness of credit institutions and other financial
institutions through the derivatives markets, a 2% risk-weight factor was introduced to certain trade exposures to
qualifying central counterparties. The capitalisation of credit institution exposures to central counterparties is
based in part on the compliance of the central counterparty with the International Organisation of Securities
Commissions’ standards (since non-compliant central counterparties are treated as bilateral exposures and do not
receive the preferential capital treatment referred to above).

Counterparty credit risk

The counterparty credit risk management standards have been raised in a number of areas, including for the
treatment of so-called wrong-way risk, that is, cases where the exposure increases when the credit quality of the
counterparty deteriorates. For example, the CRR introduced a capital charge for potential mark-to-market losses
associated with deterioration in the creditworthiness of a counterparty and the calculation of expected positive
exposure by taking into account stressed parameters.

Liquidity requirements

A liquidity coverage ratio (“LCR”), which is an amount of unencumbered, high-quality liquid assets that must be
held by a bank to offset estimated net cash outflows over a 30-day stress scenario, has been introduced. The ratio
requirement is 100%. In addition, an NSFR, which is the amount of longer-term, stable funding that must be held
by a bank over a one-year time frame based on liquidity risk factors assigned to assets and off-balance sheet
liquidity exposures, is envisaged. The NSFR ratio requirement is the amount of longer-term, stable funding that
must be held by a credit institution over a one-year time frame based on liquidity risk factors assigned to assets
and off-balance sheet liquidity exposures.

Banking package of 2019

In April 2019, the European Parliament endorsed a package of measures that impact both capital requirements
and resolution powers. The package contains a number of measures, including:

e aleverage ratio requirement for all institutions as well as a leverage ratio buffer for all global systemically
important institutions;

e anew market risk capital requirements framework (at present, calculated capital charges are non-binding but
must be reported);

e revised rules on capital requirements for counterparty credit risk and for exposures to central counterparties;
e arevised Pillar 2 framework;

e an updated macro-prudential toolkit;

e targeted amendments to the credit risk framework to facilitate the disposal of NPEs;

e enhanced prudential rules in relation to anti-money laundering;

e anew total loss absorbing capacity (TLAC) requirement for global systemically important institutions;

e enhanced MREL subordination rules for G-SIIs and other large banks referred to as top-tier banks; and

e anew moratorium power for the resolution authority.
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Leverage ratio

The financial crisis highlighted that institutions were taking on greater exposures (for example, loans, derivatives
and guarantees) but raising only relatively limited amounts of additional capital. The new package introduces a
binding leverage ratio requirement (that is, a capital requirement independent from the riskiness of the exposures
as a backstop to risk-weighted capital requirements) for all institutions subject to the CRR. The leverage ratio is
calculated in accordance with the methodology set out in Article 429 of the CRR. The leverage ratio requirement
is set at 3% of Tier 1 capital, and institutions must meet it in addition to/in parallel with their risk-based capital
requirements. The 3% leverage ratio requirement became binding for banks on 28 June 2021, whereas the leverage
ratio relief measure whereby significant supervised entities (such as Piracus Bank) were permitted to exclude
central bank exposures from their leverage ratio expired on 31 March 2022. An additional leverage buffer applies
to G-SlIs, but Piraeus Bank is not a G-SII.

Additionally, if ECB Banking Supervision determines that a supervised bank has an elevated risk of excessive
leverage, that bank may be subject to a Pillar 2 requirement with regard to the leverage ratio, in addition to the
3% requirement. This is intended to capture contingent leverage risk originating from a bank extensively using
derivatives, securities financing transactions and off-balance-sheet items, as well as engaging in regulatory
arbitrage and providing step-in support. Like the Pillar 2 requirement, the leverage ratio Pillar 2 requirement is
legally binding, meaning that if banks fail to comply with it they could be subject to supervisory measures,
including sanctions. As at the date of this Offering Circular, ECB has not imposed such a requirement to Piraeus
Bank.

MREL subordination rules

In order to ensure effective and credible application of the bail-in resolution tool to impose losses on banks’
creditors in the case of a banking crisis, banks are subject to an MREL, with the relevant instruments earmarked
for bail-in in a crisis. The EU resolution framework requires banks to comply with the MREL at all times by
holding easily “bail-inable” instruments, so as to ensure that losses are absorbed and banks are recapitalised once
they get into a financial difficulty and are subsequently placed into resolution.

The package tightened the rules on the subordination of MREL instruments. Beyond the existing G-SII category,
anew category of large banks, called “top-tier banks” with a balance sheet size greater than €100 billion, has been
established in relation to which more prudent subordination requirements are formulated. National resolution
authorities may also select banks which are neither G-SIIs nor top-tier banks and subject them to the top-tier bank
treatment. An MREL minimum Pillar 1 subordination policy for each of these two categories of bank has been
agreed. For other banks, the subordination requirement remains a bank-specific assessment based on the principle
of “no creditor worse off”.

As communicated by the SRB in the 2024 resolution planning cycle, a binding fully calibrated MREL target has
to be met by the Group by 30 June 2025. The Group’s MREL requirement was set at 27.24% of its total risk
exposure amount (including CBR 3.64%). As of 30 June 2025, the Group’s total MREL (including combined
buffers) stood at 30.07%, thus at this time already meeting the final MREL target.

In the context of the 2025 resolution planning cycle, from 1 January 2026 the MREL target is expected to stand
at 23.49% of its total risk exposure amount plus CBR. Following the announcement and expected completion of
the Merger between Piracus Holdings and Piraeus Bank, Piracus Bank shall continue to calculate its MREL in
accordance with the methodology applied prior to the completion of the Merger. It is expected that the effect of
the Merger on the MREL ratio target for the Group will be immaterial.

Moratorium power for resolution authorities

In order to avoid excessive outflows of liquidity in a bank resolution, the package proposes a moratorium power,
which should be triggered after a bank is declared “failing or likely to fail”. The power to impose the moratorium
also includes covered deposits and can be imposed for a maximum duration of two days, in line with International
Swaps and Derivatives Association agreements.

15.5 Recent Developments

On 22 December 2020, EU Regulation 2176/2020 of the European Parliament and of the Council of 12 November
2020, amending EU Regulation 241/2014 concerning the deduction of software assets from CET1 capital, was
published in the Official Journal of the European Union.

2021 Banking Package
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On 27 October 2021, the European Commission submitted two interconnected proposals for the review of the EU
banking rules, namely CRR III and CRD VI (together, the “2021 Banking Package”). The 2021 Banking Package
aimed to implement in the EU the outstanding elements of the Basel III regulatory reforms and enhance the
harmonisation of banking supervision in the EU. CRR III and CRD VI were both published in the Official Journal
of the European Union on 19 June 2024. The main amendments introduced by the 2021 Banking Package included
(i) introducing an “output floor”, i.e., a lower bound for minimum capital requirements calculated using banks’
own methods, (ii) considering ESG aspects when conducting risk assessments, and (iii) standardising the selection
of board members and directors of credit institutions. More particularly:

Capital requirements

The key final Basel 111 standards implemented relate to:

e the so-called “output floor”: provisions are introduced aiming to set a lower limit on the capital requirements
that credit institutions calculate when using internal models, limiting banks’ variability of capital levels
computed by using internal models. The output floor will be applied at an entity level, and fully implemented
within a transitional period. From a regulatory capital requirements stance, there are no implications given
that the Group does not utilise internal models for their calculation;

e credit risk calculations: provisions are implemented to improve risk sensitivity when using the standardised
approach, whereas strict methodological standards are introduced when using the internal ratings-based
approach for credit risk, the latter being subject to the approval of the credit institution’s competent authority;

e credit valuation adjustment risk framework: revised provisions are introduced in relation to the calculation of
the credit valuation adjustment risk;

e leverage buffer: amendments are implemented to the leveraged ratio treatment of client cleared derivatives;

e operational risk: provisions on operational risk are entirely replaced by a single risk-sensitive standardised
approach for calculating operational risk capital requirements. All credit institutions are now required to have
an operational risk management framework; and

e market risk: credit institutions are now required to calculate their own funds for market risk in accordance
with the alternative standardised approach, the alternative internal model approach (for which technical
amendments are introduced) or the simplified standardised approach.

ESG risks

ESG-related provisions consider the EU’s carbon neutrality objective. The new rules require, among others, that
credit institutions have robust governance arrangements and plans to deal with ESG risks. Harmonised definitions
of the different types of ESG risks and new requirements for credit institutions to report their exposures in relation
to ESG risks are introduced.

Fit and Proper Framework

A harmonised “fit and proper” framework for assessing the suitability of the members of credit institutions’
management bodies and key function holders will be implemented which will require the approval of the
competent authorities. A “cooling-off period” is introduced for staff and members of governance bodies of
competent authorities before they can take up positions in supervised institutions. New provisions promote
diversity and gender balance on management boards.

Third-country regime

Minimum requirements are introduced for the prudential supervision of third-country branches and of their
activities in the EU.

Supervisory Powers

The supervisory powers available to competent authorities are expanded to cover the following transaction types:
(1) acquisition by a credit institution of a material holding in a financial or non-financial entity; (ii) the material
transfer of assets and liabilities; and (iii) mergers or divisions. The provisions introduced are similar to those
concerning the acquisition or disposal of a qualified holding. The competent authorities may oppose the
completion of an acquisition if they deem it to be detrimental to the prudential profile of the credit institution.
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CRR 111 is generally applicable from 1 January 2025 including some provisions that started to apply from 9 July
2024. Some provisions of CRR III are also subject to transitional arrangements and will be phased in over the
coming years. With regards to own funds requirements for market risk the implementation date is set for 1 January
2026 by virtue of the Commission Delegated Regulation (EU) 2024/2795 of 24 July 2024.

CRD VI must be transposed into national law by Member States by 10 January 2026. In general, it will be
applicable from 11 January 2026 apart from provisions on third-country branches that will be applicable one year
later (from 11 January 2027).

The Bank of Greece, pursuant to the Act of its Executive Committee No. 212/21.09.2022, determined the capital
buffer of O-SIIs (such as the Bank) for 2023 at 1% which remained at 1% for 2025 as per the Bank of Greece’s
further decision.

On 3 August 2023, the EBA published for the first time its report on the implementation of the European
Resolution Examination Programme (“EREP”). The EREP is an EBA programme introduced in 2021 aimed at
fostering convergence of resolution practices in the EU. It: (a) focuses the attention of resolution authorities,
setting as priorities topics assessed as being of importance to the planning and execution processes and where
traction at EU level is considered necessary; and (b) facilitates an objective assessment of progress achieved at
the end of the year by the EBA and, through the identification of good practices, promotes convergence across the
EU. A complete EREP cycle comprises three main stages (setting priorities, resolution authorities implementing
and EBA monitoring, and articulating the monitoring convergence report), each of them performed in a different
year. The annual resolution convergence report therefore includes: (a) the summary points of the previous year’s
monitoring activity, performed through a specific survey addressed to resolution authorities and direct observation
of closely monitored colleges focusing on how key topics put forward by the EREP are (i) embedded in resolution
authorities priorities for each year; as well as (ii) reflected in resolution authorities activities throughout the year
in review; and (b) setting the priorities for the following year.

Bank of Greece Executive Committee’s Act 243/2/7.7.2025

On 7 July 2025, the Bank of Greece issued Act 243/2/7.7.2025, titled “Internal Governance Framework —
Transposition of the European Banking Authority Guidelines on Internal Governance (EBA/GL/2021/05) —
Repeal of Act 2577/9.3.2006 — Framework of principles for the operation and evaluation criteria of the
organization and Internal Control Systems of credit and financial institutions, and the related responsibilities of
their governing bodies.” The Act was published in the Government Gazette No. 3658 on 14 July 2025, and credit
institutions must achieve full compliance with the provisions of the new Act by 1 October 2025.

The Act introduces the following key provisions:
e The existing internal governance framework is updated in line with the EBA Guidelines (EBA/GL/2021/05).

e The Bank of Greece Governor’s Act 2577/9.3.2006 “Framework of principles for the operation and
evaluation criteria of the organization and internal control systems of credit and financial institutions and
the related responsibilities of their governing bodies (A’ 59)” is repealed.

e The decision of the Banking and Credit Issues Committee (BCIC) 258/14/22.4.2008 “Establishment of the
[framework governing the transactions of credit institutions with individuals with whom they maintain a
"special relationship” is repealed. Additionally, the responsibilities and the composition of the Board of
Directors and its committees are clarified. Lastly, the independence of internal control functions is defined,
along with the roles and responsibilities of such functions and their heads.

e The internal control framework is broadened to include a comprehensive risk management system. This
encompasses the management of money laundering and terrorist financing (AML/CFT) risks, as well as risks
arising from inadequate implementation of ESG principles.

e A strong risk management culture is reinforced. High ethical and professional standards are promoted through
the establishment of a code of conduct, along with mandatory conflict of interest policies and whistleblowing
procedures.

e Reporting obligations to the Bank of Greece are revised, including updated submission timelines.
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15.6 Equity Participations of Individuals or Legal Entities in Greek Credit Institutions

Any individual or legal entity, separately or jointly, intending to acquire, directly or indirectly, a significant
holding (i.e., a percentage that is equal or exceeds (in case of an initial acquisition) 10%) or increase a holding
and reaches or exceeds the thresholds of 20%, one third, and 50% of the voting rights or equity participation in,
or acquire control of, a Greek credit institution, or so that the credit institution would become its subsidiary, must
notify in writing in advance the supervisory authority of such intention, pursuant to Article 23 of the Banking Law
and Articles 4 and 9 of the SRM Regulation (as defined herein) and go through an assessment review process
(commonly known as “fit and proper”), pursuant to which the supervisory authority would confirm the fulfilment
of the relevant suitability criteria. An envisaged acquisition of a percentage between 5% and 10% entails the
obligation to inform the supervisory authority of the contemplated acquisition so that such authority confirms
within five business days whether the above would entail the exercise of significant influence, in which case
fulfilment of the relevant assessment criteria is also reviewed.

The Bank of Greece, in co-operation with the ECB, assesses the acquiror for the approval of the contemplated
acquisition.

The notification obligations also exist where an individual or legal entity decides to cease to hold, directly or
indirectly, an equity participation in a Greek bank or to reduce its participation below legally defined thresholds.

15.7 Recovery and Resolution of Credit Institutions

On 15 May 2014, the European Parliament and the Council of the EU adopted Directive 2014/59/EU establishing
a framework for the recovery and resolution of credit institutions and investment firms (commonly referred to as
the BRRD) which was transposed in Greece as the Greek BRRD Law. For credit institutions established in the
Eurozone, such as the Bank, which are supervised within the framework of the SSM, 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 (the “SRF”) and amending Regulation (EU) No 1093/2010
(the “SRM Regulation”) provides for a coherent application of the resolution rules across the Eurozone under the
responsibility of the SRB, which is an EU agency, with effect since 1 January 2016 (this framework is referred to
as the “Single Resolution Mechanism”, the “SRM”).

Within the SRM, the SRB is responsible for adopting resolution decisions in close co-operation with the ECB, the
European Commission, the Council of the EU and national resolution authorities in the event that a significant
credit institution and/or its parent financial holding company directly supervised by the ECB, such as the Bank
and Piraeus Holdings, respectively, is failing or likely to fail and certain other conditions are met. The national
resolution authorities in the EU member states concerned would implement such resolution decision adopted by
the SRB in accordance with the powers conferred on them under the national laws transposing the BRRD. The
national resolution authority competent for Greece is the Bank of Greece.

Notably, the BRRD was amended by Directive (EU) 2019/879 of the European Parliament and of the Council of
20 May 2019 (BRRD, as amended, “BRRD II”’). In addition, the SRM Regulation was amended by Regulation
(EU) 2019/877 of the European Parliament and of the Council of 20 May 2019 (the SRM Regulation, as amended,
the “SRM Regulation II"’).

The BRRD II was transposed in Greece by virtue of Greek Law 4799/2021, while the SRM Regulation II came
into force on 28 December 2020. BRRD II was further amended by Directive (EU) 2019/2162, Directive (EU)
2019/2034 which were transposed into Greek law by virtue of Greek Laws 4920/2022 and 5072/2023 amending
the Greek BRRD Law and by Regulation (EU) 2021/23.

Single Resolution Mechanism

If the Bank and/or Piraeus Holdings infringes or is likely in the near future to infringe capital or liquidity
requirements, the ECB has the power to impose early intervention measures. These measures include the power
to require changes to the legal or operational structure of the entity concerned, or its business strategy, and the
power to require the managing board to convene a general meeting of sharecholders of the entity concerned at
which the ECB may set the agenda and require certain decisions to be considered for adoption by such general
meeting.

The SRB is responsible for preparing resolution plans for, and directly resolving, all banks and groups directly
supervised by the ECB and other cross-border groups. In most cases, the ECB would notify the SRB, the European
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Commission and the relevant national resolution authorities that a bank and/or its parent company is failing. The
SRB would then assess whether there is a systemic threat and any private sector solution.

In certain circumstances, including if a bank and/or its parent company reaches a point of non-viability or where
certain forms of extraordinary public financial support are required, the SRB in close co-operation with the
relevant national resolution authority may take pre-resolution measures, including the write-down and
cancellation of shares and the conversion of capital instruments and eligible liabilities into shares. If a bank and/or
its parent company meets the conditions for resolution, the SRB may apply the relevant resolution tools and
exercise the relevant resolution powers in line with the resolution plan prepared by the SRB. See “—Recovery
and resolution powers”. This process is known as “Public Interest Assessment”, which is one of the key policies
underpinning the work of the SRB. It examines whether the resolution of a particular bank which is failing, or
likely to fail, would be necessary to ensure, for example, one or more of the following objectives: maintaining
financial stability, protecting covered depositors and safeguarding public funds by minimising reliance on
extraordinary public financial support. If such process is not deemed necessary, national insolvency procedures
would apply.

The European Commission is responsible for assessing the discretionary aspects of the SRB’s decision and
endorsing or objecting to the resolution scheme. The European Commission’s decision is subject to approval or
objection by the Council of the EU only when the amount of resources drawn from the SRF is modified or if there
is no public interest in resolving the entity concerned. If the Council of the EU or the European Commission
objects to the resolution scheme, the SRB must amend it. The resolution scheme, once approved, is implemented
by the national resolution authorities. If the resolution scheme entails state aid, the European Commission must
approve the aid before the SRB can adopt the resolution scheme.

The SRB also determines the MREL targets that must be complied with at all times; see “—Resolution tools”.

All the banks in the participating member states contribute to the SRF. The SRF was established for the purpose
of ensuring the efficient application of the resolution tools and exercise of the resolution powers by the resolution
authorities. The SRF consists of contributions from credit institutions and certain investment firms in the
participating member states of the SRM. The SRF has a target funding level of at least 1%. of the amount of
covered deposits of all credit institutions within the Banking Union. As of 31 December 2024, the SRF amounted
to €80 billion, exceeding the required threshold of at least 1%. of covered deposits held in those Member States
participating in the SRM. As such, no regular annual contributions will be collected in 2025 from the institutions
falling in scope of the SRF, and contributions would only be collected in the event of specific circumstances or
resolution actions involving the use of the SRF. The SRF is owned and administered by the SRB.

Recovery and resolution powers
The resolution powers are divided into three categories:

e Preparation and prevention: Banks and/or their parent companies are required to prepare recovery plans
while the Relevant Resolution Authority (in the case of Piraeus Holdings and the Bank, the SRB) prepares a
resolution plan for each entity concerned at a stand-alone or consolidated level, as applicable. The resolution
authorities have supervisory powers to address or remove impediments to resolvability. Financial groups may
also enter into intra-group support agreements to limit the development of a crisis;

e  Early intervention: The competent authority (which, in the case of Piraecus Holdings and the Bank and for this
purpose is the ECB) may arrest a deteriorating situation of the entity concerned at an early stage so as to avoid
insolvency. Its powers in this respect include requiring the entity concerned to implement its recovery plan,
replacing existing management, drawing up a plan for the restructuring of debt with its creditors, changing
its business strategy and changing its legal or operational structures. If these tools are insufficient, new senior
management or a new management body may be appointed subject to the approval of the resolution authority
which is also entitled to appoint one or more temporary administrators; and

e Resolution: This involves reorganising or winding down the entity or entities concerned in an orderly fashion
outside special liquidation proceedings while preserving its or their critical functions and limiting to the
maximum extent possible taxpayer losses.

Conditions for resolution

The conditions that have to be met before the resolution authority takes a resolution action are:

210



the competent authority, after consulting with the resolution authority, determines that the entity concerned
is failing or likely to fail. An entity will be deemed to be failing or likely to fail in one or more of the following
circumstances:

(1) itinfringes or is likely to infringe the requirements for continuing authorisation in a way that would
justify the withdrawal of its authorisation, for example by incurring losses that will deplete all or a
significant amount of its own funds;

(i) its assets are, or there is objective evidence that its assets will in the near future be, less than its
liabilities;

(iii) it is, or there is objective evidence that it will in the near future be, unable to pay its debts or other
liabilities as they fall due; or

(iv) extraordinary public financial support is required, unless the support takes one of the forms specified
in the BRRD;

having regard to timing and other relevant circumstances, there is no reasonable prospect that any alternative
private sector or supervisory action, including early intervention measures or the write-down or conversion
of relevant capital instruments and eligible liabilities, would prevent the failure of the entity concerned within
a reasonable time frame; and

a resolution action is in the public interest, that is, it is necessary for the achievement of, and is proportionate
to, one or more of the resolution objectives set out in the Greek BRRD Law and the winding up of the entity
concerned under normal special liquidation proceedings would not meet those resolution objectives to the
same extent.

Resolution tools

When the trigger conditions for resolution are satisfied, the Relevant Resolution Authority may apply any or all
of the following tools:

the sale of business tool, which enables the resolution authority to transfer ownership of, or all or any assets,
rights or liabilities of, the entity concerned to a purchaser (that is not a bridge institution) on commercial
terms without requiring the consent of the shareholders or, save as required by the Greek BRRD Law,
complying with the procedural requirements that would otherwise apply;

the bridge institution tool, which enables the resolution authority to transfer ownership of, or all or any assets,
rights or liabilities of, the entity concerned to a publicly controlled entity known as a bridge institution without
requiring the consent of the shareholders. The operations of the bridge institution are temporary, the aim
being to sell the business to the private sector when market conditions are appropriate;

the asset separation tool, which enables the resolution authority to transfer some or all of the assets, rights
and liabilities of the entity concerned, without obtaining the consent of shareholders, to an asset management
vehicle to allow them to be managed and worked out over time. This tool may only be used when: (i) the
market situation for the assets concerned is such that their liquidation under normal special liquidation
proceedings could have an adverse effect on one or more financial markets; or (ii) the transfer is necessary to
ensure the proper functioning of the entity concerned under resolution or the bridge institution; or (iii) the
transfer is necessary to maximise liquidation proceeds. This tool may be used only in conjunction with other
tools to prevent an undue competitive advantage for the failing entity; and

the bail-in tool, which gives the resolution authority the power to write-down eligible liabilities of the entity
concerned and/or to convert such claims to equity. The resolution authority may use this tool only (i) to
recapitalise the entity concerned to the extent sufficient to restore its ability to comply with the conditions for
its authorisation, to continue to carry out the activities for which it is authorised and to restore it to financial
soundness and long-term viability or (ii) to convert to equity or reduce the principal amount of obligations or
debt instruments that are transferred to a bridge institution (with a view to providing capital to the bridge
institution) or that are transferred under the sale of business tool or the asset separation tool.

When using the bail-in tool, the Relevant Resolution Authority must write-down or convert obligations of an
entity under resolution in the following order:

(a) CETI,;
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(b)
(©
(d)

(e)

Additional Tier 1 instruments;
Tier 2 instruments;

other subordinated debt, in accordance with the ranking of claims in special liquidation proceedings;
and

other eligible liabilities, in accordance with the ranking of claims in special liquidation proceedings.

A number of liabilities are excluded from the bail-in tool, including covered deposits and secured liabilities
(including covered bonds). For the purposes of the bail-in tool, the designated resolution entities are required to
maintain at all times a sufficient aggregate amount of own funds and eligible liabilities at a stand-alone and/or
consolidated level, the aim of which is to ensure that they have sufficient loss-absorbing capacity.

The ranking of liabilities in the case of special liquidation proceedings against a credit institution are provided for
by Article 145A of the Banking Law.

The preferentially ranked claims are:

(a)

(b)

(©)

(d)
(e)

®

(2

(h)

(@)

claims deriving from the provision of employment services and legal fees of lawyers who provide
their services under a fixed periodic remuneration relationship to the extent that the claims arose
during the two years prior to the declaration of bankruptcy; severance pay claims due to termination
of employment and claims of attorneys for legal fees due to termination of their mandate, irrespective
of the time when they arose; and claims of the Greek state for value added tax and other taxes
aggregated with any surcharges and interest accrued, and claims of social security organisations;

Greek state claims arising in the case of a recapitalisation by the Greek state of institutions pursuant
to the BRRD’s extraordinary capital support provisions;

claims deriving from guaranteed deposits or claims of the Hellenic Deposit and Investment
Guarantee Fund (the “HDIGF”) in respect of depositors’ rights and obligations which have been
compensated by the HDIGF, and for the amount of such compensation;

any type of Greek state claim aggregated with any surcharges and interest charged on these claims;
the following claims on a pro rata basis:
6 claims of the SRF, to the extent it has provided financing to the institution; and

(i)  claims in respect of eligible deposits to the extent that they exceed the coverage threshold
for deposits of natural persons and micro and SME enterprises;

claims deriving from investment services covered by the HDIGF or claims of the HDIGF in respect
of the rights and obligations of investors which have been compensated by the HDIGF, and for the
amount of such compensation;

claims deriving from eligible deposits to the extent that they exceed the coverage limit and do not
fall under (e) above;

claims deriving from deposits exempted from compensation, excluding claims deriving from
transactions of investors for which a final court decision has been issued for a penal violation of anti-
money laundering rules; and

without prejudice to claims under (j) and (k) below, other claims that do not fall within the above
listed points and are not subordinated claims as per the relevant agreement governing them,
including, but not limited to, liabilities under loan agreements and other credit agreements, from
agreements for the supply of goods or for the provision of services or from derivatives, from debt
instruments issued by the credit institution, from guarantees provided by the credit institution in
favour of debt instruments issued by its subsidiaries, regardless of whether such subsidiaries are
based in Greece or elsewhere;
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(j) claims stemming from debt instruments issued by the credit institution which fulfil the following
conditions:

(aa) the original contractual maturity of the debt instruments is of at least one year;

(bb) they do not embed any derivatives and they are not derivatives themselves. Debt instruments
with variable interest derived from a broadly used reference rate and debt instruments not
denominated in the domestic currency of the Issuer, provided that principal, repayment and
interest are denominated in the same currency, shall not be considered to be debt instruments
containing embedded derivatives solely because of those features; and

(cc) the relevant contractual documentation and, where applicable, the prospectus related to the
issuance explicitly refer to the lower ranking under this article; and

(dd) claims deriving from subordinated debt instruments, Tier 2 instruments, hybrid instruments,
additional Tier 1 instruments, preferred shares, ordinary shares or capital equity Tier 1
instruments issued by the credit institution (with due regard being given to the differentiated
treatment among the various categories of claims that fall under this paragraph). This is also
applicable where claims deriving from guarantees provided by credit institutions in favour of
their subsidiaries in relation to subordinated debt instruments or Tier 2 instruments or hybrid
instruments or any other of the aforementioned categories of instruments issued by such
subsidiaries are ranked, regardless of whether such subsidiaries are based in Greece or
elsewhere, where such liabilities derive from a loan agreement or deposit with the credit
institution by virtue of which the proceeds of the issue of the subordinated debt instruments or
Tier 2 instruments or hybrid instruments or any other of the aforementioned categories of
instruments is borrowed or deposited to the credit institution. In case of such deposit by the
subsidiary to the credit institution, this applies to the extent that the deposit is not covered by
(c) above.

Claims listed under (i) and (ii) of paragraph (e) above rank pari passu. Subject to the above, the provisions of
Articles 975 to 978 of the Greek Code of Civil Procedure apply mutatis mutandis. Articles 975 to 978 of the Greek
Code of Civil Procedure include specific provisions on the priority of claims of creditors distinguishing between
(i) claims with a general privilege, which applies by operation of law; (ii) claims with a special privilege which
include those of secured creditors and (iii) unsecured claims and providing that claims with a general or special
privilege are satisfied in priority over unsecured claims and further establishing distributional priorities in
liquidation amongst claims falling within the above categories.

The Greek BRRD Law further contemplates that certain capital instruments (including the Notes) and certain
internal 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 a credit institution or its group, the SRB, in co-operation with
the competent resolution authority, may write down such capital instruments and internal eligible liabilities and/or
convert them into shares. Article 60 of the Greek BRRD Law similarly provides that, when the power to write
down or convert capital instruments at the point of non-viability is applied, either in conjunction with a resolution
tool or independently, CET1 items should be reduced first, then Additional Tier 1 instruments (such as the Notes),
and then Tier 2 instruments and last other eligible liabilities pursuant to article 59(1a) in conjunction with article
45f(2)(a) of the Greek BRRD Law, in accordance with the ranking of claims in special liquidation proceedings,
to the extent required to achieve the resolution objectives or to the extent of the capacity of the relevant eligible
liabilities, whichever is lower.

“«

An additional tool, i.e., a moratorium tool, has also been endorsed by the European Parliament. See “—Capital
adequacy framework—Banking package of 2019—Moratorium power for resolution authorities”.

Extraordinary public financial support

In an exceptional systemic crisis, extraordinary public financial support may be provided through the public
financial stabilisation tools listed below as a last resort and only after having assessed and utilised, to the maximum
extent, the other resolution tools, in order to avoid, through direct intervention, the winding-up of the relevant
bank or other entity concerned and to enable the resolution purposes to be accomplished. The use of extraordinary
public financial support requires a decision of the Minister of Finance following a recommendation from the
Systemic Stability Board (Greek Ministry of Finance) and consultation with the relevant resolution authorities.

The public financial stabilisation tools are:
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public capital support provided by the Ministry of Finance or, in respect of credit institutions, by the HFSF
following a decision by the Minister of Finance; and

temporary public ownership of the entity concerned by the Greek state or a company which is wholly owned
and controlled by the Greek state.

All of the following conditions must be met for the public financial stabilisation tools to be implemented:

the entity concerned meets the conditions for resolution;

the shareholders, owners of other instruments of ownership, holders of relevant capital instruments and the
holders of eligible liabilities have contributed, through conversion, write-down or by any other means, to the
absorption of losses and the recapitalisation by an amount equal to at least 8% of the total liabilities, including
own funds, of the entity concerned, calculated at the time of the resolution action; and

prior and final approval by the European Commission regarding the EU state aid framework for the use of
the chosen tool has been granted.

In addition to the above, for the provision of public financial support, one of the following conditions must also
be met:

the application of the resolution tools would not be sufficient to avoid a significant adverse effect on financial
stability;

the application of the resolution tools would not be sufficient to protect the public interest, where
extraordinary liquidity assistance from the central bank has previously been given to the entity concerned;
and/or

in respect of the temporary public ownership tool, the application of the resolution tools would not be
sufficient to protect the public interest, where capital support through the public capital support tool has
previously been given to the entity concerned.

By way of exception, extraordinary public financial support may be granted to the entity concerned in the form of
an injection of own funds or the purchase of capital instruments without the implementation of resolution
measures, if all of the following conditions, to the extent relevant, are satisfied:

in order to remedy a serious disturbance in the economy of an EU member state and preserve financial
stability;

in relation to a solvent entity in order to address a capital shortfall identified in a stress test, assets quality
review or equivalent exercise;

at prices and on terms that do not confer an advantage upon the entity concerned;

on a precautionary and temporary basis;

subject to final approval of the European Commission;

not to be used to offset losses that the entity concerned has incurred or is likely to incur in the near future;

the entity concerned has not infringed, and there is no objective evidence that it will in the near future infringe,
its authorisation requirements in a way that would justify the withdrawal of its authorisation;

the assets of the entity concerned are not, and there is no objective evidence that its assets will in the near
future be, less than its liabilities;

the entity concerned is not, and there is no objective evidence that it will be, unable to pay its debts or other
liabilities when they fall due; and

the circumstances for the exercise of the write-down or conversion powers in respect of Additional Tier 1 and
Tier 2 capital instruments of the entity concerned do not apply.
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Resolution authority’s powers

The resolution authority has a broad range of powers when applying resolution measures and tools. When applying
the resolution tools and exercising its resolution powers, the resolution authority must have regard to the following
objectives:

e ensuring the continuity of critical functions;

e avoiding significant adverse effects on financial stability, including by preventing contagion, and maintaining
market discipline;

e protecting public funds by minimising reliance on extraordinary public financial support;
e avoiding unnecessary deterioration of value and seeking to minimise the cost of resolution;

e protecting depositors and investors covered by deposit guarantee schemes and investor compensation
schemes, respectively; and

e protecting client funds and client assets,
as well as the following principles:
e the shareholders of the entity concerned under resolution bear losses first;

e the creditors of the entity concerned under resolution bear losses after the shareholders in accordance with
the order of priority of their claims under normal special liquidation proceedings;

e senior management or the management body of the entity concerned under resolution is replaced unless it is
deemed that retaining management is necessary for resolution purposes;

e senior management or the management body of the entity concerned under resolution shall provide all
necessary assistance for the achievement of the resolution objectives;

e natural and legal persons remain liable, under applicable law, for the failure of the entity concerned;

e except where specifically provided in the Greek BRRD Law, creditors of the same class are treated in an
equitable manner;

e no creditor incurs greater losses than would be incurred if the entity concerned would have been wound up
under normal special liquidation proceedings;

e covered deposits are fully protected; and
e resolution action is taken in accordance with the applicable safeguards provided in the Greek BRRD Law.

Article 33a of the Greek BRRD Law provides for the power of the competent resolution authority (which, in the
case of Piraeus Holdings and the Bank is the SRB) to suspend payment or delivery of certain obligations for a
maximum duration of two days if an entity is declared “failing or likely to fail” and subject to certain conditions.
In the context of this provision, the resolution authority is also empowered to potentially restrict secured creditors
from enforcing security interests and suspend termination rights for the same duration. Further, and as provided
in article 71A of the Greek BRRD Law, such resolution staying powers much be contractually recognised in the
case of financial contracts governed by third-country laws.

Moreover, under Article 24a of the Greek BRRD Law, the competent resolution authority (which, in the case of
Piraeus Holdings and the Bank is the SRB) has the power to impose a MREL-specific prohibition on distributing
more than the Maximum Distributable Amount, where there are insufficient resources to meet the applicable
combined buffer requirement, in addition to the applicable MREL requirements, through: (a) distribution in
connection with Common Equity Tier 1 capital; (b) payment of variable remuneration or discretionary pension
benefits, or variable remuneration if the obligation to pay was created at a time when the entity failed to meet the
combined buffer requirement; or (c) coupon payments to holders of AT1 instruments.

Recent developments

The CMDI review package
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On 18 April 2023, the European Commission adopted a legislative package known as the reform of the Crisis
Management and Deposit Insurance framework (“CMDI”) setting out amendments to the BRRD and to the SRM
Regulation. As part of the CMDI package, the European Commission also adopted a targeted amendment of the
BRRD and of the SRM Regulation as a separate legal instrument (the “Daisy Chains proposal”) to address specific
issues on the treatment of internal MREL instrument. The European Council and European Parliament reached a
provisional agreement on the proposal on 6 December 2023. The Daisy Chains proposal was presented as a self-
standing legal instrument for the co-legislators to fast-track its adoption ahead of the remainder of the CMDI
review proposals. On 22 April 2024, the Daisy Chain proposal was published in the Official Journal of the
European Union as Directive (EU) 2024/1174, which was partially transposed in Greece by Articles 143-147 of
Greek Law 5193/2025. The Daisy Chains proposal stemmed from the mandate given to the European Commission
in 2022 to look at the implementation of the deduction approach for indirect subscription of internal MREL
eligible resources across different types of banking group structures and consider potential unintended
consequences of that deduction mechanism and ensure proportionate treatment with a particular focus on certain
chains of ownership. The European Commission found that the full holdings-based deduction approach in the
2022 Daisy Chain Regulation should be preserved, notwithstanding some amendments were required to ensure a
more proportionate impact on certain holding companies and operating company structures.

Under Directive 2024/1174, resolution authorities will have the power to set internal MREL on a consolidated
basis (subject to certain conditions). In those cases, intermediate subsidiaries will not be obliged to deduct their
individual holdings of internal MREL, thereby addressing the proportionality issue which concerned the European
Commission.

Directive 2024/1174 also introduces specific MREL treatment for entities in a banking group that are to be wound-
up in accordance with insolvency laws and therefore will not be subject to resolution action such as a conversion
or write-down of MREL instruments (“Liquidation Entities”). Liquidation Entities will not be required to comply
with an MREL requirement unless the resolution authority decides otherwise. The own funds of Liquidation
Entities issued to intermediate entities will not need to be deducted except save where they represent a material
share of the own funds and eligible liabilities of the intermediate entity.

The CMDI package’s primary focus is on addressing deficiencies of the framework of the European Banking
Union and to improve the effectiveness of the resolution and deposit protection regimes for EU banks focusing
on financially distressed medium-sized and small banks often resolved outside the existing EU resolution regime
so as to ensure a uniform application of the resolution regime for all banks in the EU.

The main amendments introduced aim, among others, at:
e increasing the protection of depositors in case of a bank failure;

e harmonising resolution practices across the EU to bring a broader range of small and medium-sized banks
under the resolution framework;

e amending the relevant framework so that resolution strategies are more frequently and consistently used
across EU jurisdictions and promoting a more level playing field between banks;

e increasing the burden of proof for resolution authorities to show that resolution is not in the public interest by
amending the resolution objective articles of the BRRD to specify that insolvency should only be pursued if
it meets the national resolution authority’s objectives better than a resolution strategy;

e enhancing the credibility of resolution strategies and the availability of funding in resolution to allow deposit
guarantee schemes to support resolution activities based on transfer transactions;

e introducing a general depositor preference with a single-tiered approach, whereby all deposits benefit from a
higher priority ranking over ordinary unsecured claims, without any differentiation between different types
of deposits;

o clarifying the conditions for applying early intervention measures;

e setting out an obligation for the national competent authorities to notify sufficiently early the resolution
authority that there is a material risk that an institution or entity meets the conditions for being assessed failing
or likely to fail;
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e limiting extraordinary public financial support outside of resolution to cases of precautionary recapitalisation,
preventive measures of deposit guarantee schemes to preserve the financial soundness and viability of credit
institutions and measures taken by deposit guarantee schemes to preserve the access of depositors and other
forms of support in the context of winding up processes; and

e introducing the so-called “DGS bridge” to allow the contribution from national deposit guarantee schemes to
count towards the 8% threshold for accessing the SRF.

The EU’s review of its CMDI framework is advancing through trilogue negotiations among the European
Commission, Parliament, and Council. The fifth trilogue session was held on 25 March 2025, focusing on key
issues such as the Public Interest Assessment (“PIA”), creditor hierarchy, resolution objectives, and the least cost
test for interventions by Deposit Guarantee Schemes (“DGS”). While the trilogue negotiations are progressing,
certain topics, such as the use of extraordinary public financial support and exclusions from DGS coverage, have
been postponed for future discussions.

15.8 ESG Framework
Sustainable Finance Disclosure Regulation (Regulation (EU) 2019/2088 or “SFDR”)

Piraeus Bank is subject to the provisions of the SFDR, which imposes certain transparency obligations on financial
market participants and financial advisers in relation to various sustainability aspects. For this purpose, distinct
rules on sustainability disclosures apply at entity (i.e., Piracus Bank) and product (i.e., the financial product
offered, or for which advice is being given, by Piracus Bank) level, whereas the provision of the relevant
sustainability information is made either on Piraeus Bank’s website or in pre-contractual disclosures and periodic
reports. In general, when providing portfolio management and/or investment advice services, Piraeus Bank shall
publish:

e information about the policies it implements on the integration of sustainability risks (i.e., an environmental,
social or governance event or condition that, if it occurs, could cause a negative material impact on the value
of the investment) in their investment decision making process and/or investment and insurance advice;

e whether it takes into consideration principal adverse impacts on sustainability factors; meaning
environmental, social and employee matters, respect for human rights, anti-corruption and anti-bribery
matters;

e information on how its remuneration policies are consistent with the integration of sustainability risks;

e information about the manner in which sustainability risks are integrated into the aforementioned services as
well as the result of the assessment of the likely impacts of sustainability risks on the returns of the financial
products the Bank advises on; and

e additional information where the respective financial products either promote environmental or social
characteristics or have sustainable investment as their objective. A sustainable investment within the meaning
of the SFDR is an investment in an economic activity that contributes to an environmental objective, as
measured, for example, by key resource efficiency indicators on the use of energy, renewable energy, raw
materials, water and land, on the production of waste and greenhouse gas emissions, or on its impact on
biodiversity and the circular economy, or an investment in an economic activity that contributes to a social
objective, in particular an investment that contributes to tackling inequality or that fosters social cohesion,
social integration and labour relations, or an investment in human capital or economically or socially
disadvantaged communities, provided that such investments do not significantly harm any of those objectives
and that the investee companies follow good governance practices, in particular with respect to sound
management structures, employee relations, remuneration of staff and tax compliance.

EU Taxonomy Regulation (Regulation (EU) 2020/852)

In 2020, the European Parliament adopted the EU Taxonomy Regulation, setting out an EU-wide framework (a
classification system) that allows investors and undertakings to determine whether certain economic activities are
environmentally sustainable. On 4 June 2021, the European Council adopted the Commission Delegated
Regulation (EU) 2021/2139, establishing the technical screening criteria for the climate change mitigation and
climate change adaptation objectives, and on 6 July 2021 the Commission Delegated Regulation (EU) 2021/2178
(the Disclosures Delegated Act), which supplements Article 8 of the EU Taxonomy Regulation and specifies the
content, methodology and presentation of information to be disclosed by financial and non-financial undertakings
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concerning the proportion of environmentally sustainable economic activities in their business, investments or
lending activities. On 15 July 2022, a Complementary Climate Delegated Act was released in the Official Journal
of the EU, including, under strict conditions, specific nuclear and gas energy activities in the list of economic
activities covered by the EU Taxonomy. Sequentially, in November 2023, the Delegated Act for economic
activities was published in the Official Journal of the EU contributing to the four additional environmental
objectives for: sustainable use and protection of water, transition to a circular economy, pollution prevention and
control, and protection and restoration of biodiversity and ecosystems. Further amendments were incorporated to
add economic activities to the list of those substantially contributing to the objectives of climate change mitigation
and adaptation, and to clarify the reporting obligations for the additional four environmental objectives.

The EU Taxonomy Regulation is a cornerstone of the EU’s sustainable finance framework and an important
market transparency tool. It helps direct investments to economic activities most needed to meet the ‘European
Green Deal’ objectives. The taxonomy is a classification system that defines criteria for economic activities that
are aligned with a net zero trajectory by 2050 and broader environmental goals over and above climate change.

A key indicator of alignment is the Green Asset Ratio (“GAR”) which enterprises must disclose from 2024
onwards. For credit institutions specifically, GAR is defined as the proportion of its assets invested in taxonomy-
aligned economic activities over its total covered assets. An economic activity is considered as taxonomy-aligned
when it satisfies all three conditions below:

i. makes a substantial contribution to at least one of the six environmental objectives,
ii. avoids negative effects on the other five objectives (Do No Significant Harm, “DNSH”); and
iii. respects minimum social safeguards.

Both Piraeus Holdings and Piraeus Bank disclosed on a consolidated basis the percentage of their activities which
are “taxonomy aligned”.

Corporate Sustainability Reporting Directive (Directive (EU) 2022/2464 or “CSRD”)

The CSRD aims to enhance the transparency and consistency of sustainability-related disclosures by requiring
companies and financial institutions with predefined criteria, such as the Bank, to report on ESG matters in
accordance with the European Sustainability Reporting Standards (“ESRS”). These disclosures are intended to
provide stakeholders with a comprehensive view of the Bank’s sustainability risks, impacts, and opportunities,
and to support the broader objectives of the European Green Deal and the EU’s Sustainable Finance Agenda.

In 2025, both PFH and Piracus Bank published at a consolidated level their first CSRD compliant sustainability
statement for the 2024 financial year. Disclosures covered a wide range of ESG topics, including among others,
climate change mitigation and adaptation, biodiversity, workforce matters and business conduct. The CSRD
compliant sustainability statements outlined in detail the Group’s approach to the topics deemed material based
on the results of the Double Materiality Assessment (“DMA”) that has been conducted in accordance with the
ESRS requirements. The DMA process is the cornerstone of the ESRS and the new landscape of sustainability
reporting, as through input that is obtained from key stakeholders, it helps the higher management of organisations
to identify material impacts, risks and opportunities related with sustainability matters.

Greek Climate Law

In accordance with article 20 of Greek Law 4936/2022 as in force (the so-called Greek Climate Law), credit
institutions, such as Piraeus Bank, submit, starting with the first report which was due by 31 October 2023, their
carbon footprint for the year 2022 in a publicly available electronic database. Such report shall include voluntary
goals and actions aiming at the reduction or offset of carbon emissions. The report shall be updated and verified
on an annual basis thereafter.

15.9 Debt Settlement Mechanisms
The out-of-court debt settlement process pursuant to Greek Law 4738/2020

Greek Law 4738/2020 (the “Debt Settlement and Facilitation of a Second Chance Law”) regulates the settlement
of debts from its entry into force (1 March or 1 June 2021, depending on the applicable provision). Greek Laws
3869/2010 and 4605/2019 shall no longer apply, save for applications already filed. On 27 October 2020, Greek
Law 4738/2020 was enacted consolidating the provisions of several statutes dealing with excessive indebtedness
and debt settlement (such as Greek Laws 4469/2017, 3869/2010, 3588/2007, 4605/2019 and 4307/2014) into one
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comprehensive legal framework of expanded scope, with all existing tools for debt settlement consolidated,
regardless of their subject (inter alia, indebted households, protection of main residence and extrajudicial
settlement mechanisms). Upon entry into force of Greek Law 4738/2020 (1.3.2021 or 1 June 2021, depending on
the applicable provision), the provisions of the previous Greek Bankruptcy Code (Greek Law 3588/2007) were
repealed. Moreover, the ability to submit applications under the debt settlement schemes of Greek Laws
3869/2010 and 4307/2014 will no longer be available but such laws will continue to govern procedures already
opened under such provisions.

The Debt Settlement and Facilitation of a Second Chance Law establishes a new out-of-court debt settlement
mechanism. Within the context of the out-of-court debt settlement process provided for by Law 4738/2020,
individuals or legal entities, eligible to be declared insolvent, may apply for extrajudicial settlement of their
monetary liabilities to the Greek State or financing institutions and social security institutions, subject to certain
exemptions (e.g., a debtor may not file an application for the opening of an out of-court debt settlement process
in case 90% of their liabilities are owed to a single financing institution). The financing institutions may accept
the invitation for debt settlement at their sole discretion. However, in case the majority of financing institutions
accepts the debtor’s invitation and consents to the preparation of a specific debt settlement proposal, the results
of such settlement apply to all financing institutions, and subject to the conditions of Law 4738/2020 to the Greek
State and the social security institutions. It is noted that entities falling outside the scope of said law, such as
investment service providers, undertakings for collective investment in transferable securities, alternative
investment funds and their managers, and credit, financial and (re-)insurance institutions may not apply as debtors
for the opening of the out-of-court debt settlement process. The process may also be initiated by the creditor(s)
upon service of an invitation to the debtor to apply for the opening of such procedure within 45 days. The lapse
of this period without the filing of a relevant application by the debtor terminates the process.

Out-of-court debt settlement applications and relevant creditor invitations are filed digitally to the Special
Secretariat for the Administration of Private Debt through the Special Private Debt Management Secretariat
electronic platform. The procedure of Code of Conduct (for the management of non-performing loans), as well as
any enforcement actions and measures, pending or not, with the exemption of the auctions scheduled to take place
within three months of the application submission date by the debtor and of any relevant preparatory procedural
action by a secured creditor, are automatically suspended as of the filing of the out-of-court debt settlement
application and so long as such process is not terminated. The approval of the debt restructuring proposal requires
the debtor’s consent and the majority of three fifths of participating financing institutions (in terms of debt value),
which includes two fifths of participating financing creditors with special privilege. Should a debt settlement
agreement not be signed by the debtor and the participating creditors within two months of the application
submission date, the process is terminated without success. The debt settlement agreement can be terminated by
any creditor whose claims are covered by the settlement if the debtor is in default on the payment of an aggregate
amount equal to either three payment instalments or 3% of the total amount due under the settlement agreement.
Termination of the debt settlement agreement results to the reinstatement of the debtor’s liabilities vis-a-vis the
terminating creditor that become due and payable to the pre-settlement debt amount less any amount already paid
under the settlement. Such termination does not affect the legal position of the debtor vis-a-vis other creditors
covered by the settlement.

It is noted that the performance of debts secured via mortgage or pre-notation of mortgage on the main residence
of the debtor is partially subsidised by the Greek state, subject to certain conditions. The subsidy is provided for
five years, commencing on the application submission date. The subsidy requirements include, inter alia, a de
minimis provision regarding the amounts owed to financing institutions, the Greek state and social security
institutions (set at €20,000), as well as a cap to the amounts owed to each creditor (set at a €135,000 for individuals
and a maximum of €215,000 per household). Finally, Article 30 of Greek Law 4738/2020 provides for the ability
of financing institutions to establish common policies regarding, indicatively, the conditions of processing and
approval of applications, a procedure of automated processing, and the establishing of notification mechanisms
for clients susceptible to financial hardship.

Early warning mechanism and debtors’ service centres

Greek Law 4738/2020 introduces an early warning electronic mechanism for natural and legal persons, supervised
by the Special Secretariat for Private Debt Management of the Ministry of Finance, in which debtor applicants are
classified into three risk levels (low, medium and high). Following the classification process, a natural person with
no income from business or freelance activity classified as of medium or high risk can contact the competent
Borrowers’ Service Centres or the Borrowers’ Support Service Offices so that they receive free, specialised advice
relating to the status of their debts and the possible settlement options under Greek Law 4738/2020. The same
applies for debtors with income from freelance activity and debtors with income from business activity, natural

219



or legal persons, which can seek free, specialised advice by the respective Professional Chambers or Associations
or Institutional Social Partners.

Settlement of business debts under Greek Law 4738/2020

Greek Law 4738/2020 provides for the power of the bankruptcy trustee to conduct a public tender for the sale of
the business as a whole or the sale of separate operation unit(s) of the business. The liquidation process is followed
pursuant to a relevant decision of the bankruptcy court. The main differences between the special liquidation
proceedings under Greek Law 4307/2014 and the new liquidation process provided for by Greek Law 4738/2020
are the following:

e anotary public is hired to conduct the auction;
e the auction is carried out electronically, namely through the e-auction platform; and

o following the auction, the creditors’ meeting approves or refuses the transaction, in which case the creditors’
meeting may provide its approval subject to specific conditions (e.g., an increase of the proposed sale price).

In case of liquidation of separate assets, although the procedural aspects are the same as those of Greek Code of
Civil Procedure, it is noted that there is no legal remedy that can be used to challenge the initial offering price set
by independent evaluators.

Settlement of Amounts Due by Indebted Individuals under Greek Law 4738/2020.

Greek Law 4738/2020 consolidated the provisions of several statutes dealing with excessive indebtedness and
debt settlement (such as Greek Laws 3588/2007, 3869/2010, 4307/2014, 4469/2017 and 4605/2019) into one
comprehensive legal framework of expanded scope, with all existing tools for debt settlement consolidated,
regardless of their subject (such as indebted households, protection of main residence and extrajudicial settlement
mechanisms). As of 1 March 2021, the provisions of the currently applicable Greek Law 3588/2007 were repealed
and the legal framework governing bankruptcy is governed by the relevant provisions of Greek Law 4738/2020.
Consequently, submission of applications under the previous debt settlement regime is no longer permitted.

Greek Law 4738/2020 establishes a special regime for protecting main residences of eligible individuals
considered to be vulnerable distressed debtors, which provides for a sale and lease-back scheme for main
residences and the establishment of a new organisation to implement the relevant process. The definition of
vulnerable debtors is aligned with the criteria set out in Article 3 of Greek Law 4472/2017, as applicable (i.e., the
eligibility criteria for the provision of housing benefits, including, inter alia, an individual yearly income cap set
at €9,600). The objective of the new framework is the liquidation of a debtor’s main residence for the purposes of
debt settlement, without the vulnerable debtor having to relocate or definitively lose ownership of their asset. This
is effected by the establishment of a sale and lease-back private entity, contracting with the Greek state pursuant
to a call for tenders of the latter.

According to this scheme, in the event that a vulnerable debtor is declared insolvent or that enforcement
proceedings regarding their main residence are initiated, they may submit a request under the new regime, which
then acquires an ownership right over the debtor’s immovable property at market value price as determined by a
certified valuator. In return, the new organisation leases the same property to the debtor for 12 years for a set
amount of monthly rent (to be determined primarily based on the applicable housing loans’ average interest rate).
However, the price may be adjusted, if, in the context of an auction, the first offering price is significantly higher
(15% or more) than the valuation price, in which case the purchase price is the lower of the first offering price
and the price provided by a second certified evaluator appointed by the creditor seeking enforcement. Should no
third-party holder of right in rem pose any objections to the transfer, the sale and lease-back entity purchases the
residence free of any encumbrance or claim. The debtor maintains their status as beneficiary of the aforementioned
housing benefits under Greek Law 4472/2017, which are now credited to the sale and lease-back entity as a partial
payment of the relevant lease instalment. The lease is terminated in the event that the debtor has defaulted on three
instalments and remains in default for at least one month after the relevant notice is served. The termination of the
lease leads to the abolishment of the debtor’s buy-back rights. It is further noted that any rights of the debtor
deriving from the lease are non-transferable, save for instances of universal succession.

The debtor may be entitled to re-purchase the property at a price objectively determined under the provisions of
the said law upon fulfilment of their rental payment obligations. After full repayment by the debtor (at the end of
the 12-year period or prior to that), they (or their successors) are entitled to exercise a buy-back right. The buy-
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back price is defined pursuant to Decision 123/2014 of the Minister of Finance, in accordance with Article 225 of
Greek Law 4738/2020, yet to be issued.

15.10  Securitisations - The Hellenic Asset Protection Scheme (HAPS)
Securitisations

Greek Law 3156/2003 (the “Securitisation Law”) sets out a framework for the assignment and securitisation of
receivables in connection with either existing or future claims originated by a commercial entity resident in Greece
or, resident abroad and having an establishment in Greece (a “Transferor”) and resulting from the Transferor’s
business activity. Article 10 of the Securitisation Law allows a Transferor to sell its receivables to a Special
Purpose Vehicle (an “SPV”), which must also be the issuer of notes to be issued in connection with the
securitisation of such receivables. In particular, it provides that:

(a) the assignment of the receivables is to be governed by the assignment provisions of the Greek Civil Code,
which provides that additional rights relating to the receivables including guarantees, mortgages, mortgage
pre-notations and other security interests will be transferred by the Transferor to the SPV along with the
transfer of the receivables;

(b) the transfer of the receivables pursuant to the Securitisation Law does not change the nature of the
receivables, and all privileges which attach to the receivables for the benefit of the Transferor are also
transferred to the SPV;

(c) the securitised receivables must be carried out by:

(i) a credit institution or financial institution licensed to provide services in accordance with
its scope of business in the European Economic Area; a servicer licensed in accordance
with Greek Law 4354/2015 qualifies as a financial institution;

(i1) the Transferor; or

(iii) a third party that had guaranteed or serviced the receivables prior to the time of transfer
to the SPV;

(d) if the SPV is not resident in Greece, the entity responsible for management of the securitised receivables
must be resident in Greece if the receivables are payable by consumers in Greece;

(e) amounts collected in respect of the receivables and security interest created over the receivables by
operation of law are not available to the creditors of the person making such collections and will not form
part of its estate on its liquidation;

(€3} the proceeds of the collections made in respect of the receivables must immediately upon receipt be
deposited by the person making such collections in a separate bank account held with a credit institution
or financial institution in the EEA or with such person, if it is a credit institution;

(2) amounts standing to the credit of such separate bank account into which collections are deposited are also
secured in favour of the holders of the notes issued in connection with the securitisation of the receivables
and the other creditors of the SPV by virtue of a pledge established by operation of law;

(h) a summary of the receivables sale agreement must be registered with the competent Registry of
Transcription, in accordance with the procedure set out under Article 3 of Greek Law 2844/2000 of the
Hellenic Republic, following which registration: (i) the validity of the sale of the receivables and of any
additional rights relating to the receivables is not affected by any insolvency proceedings concerning the
Transferor or the SPV; (ii) the underlying obligors of the receivables will be deemed to have received
notice that there has been a sale of the receivables; and (iii) the legal pledge by operation of law over the
securitised receivables and the separate account is established;

(6] following the transfer of the receivables and the registration of the summary of the receivables sale
agreement, no security interest or encumbrance can be created over the receivables other than the interest
that is created pursuant to the Securitisation Law which comprises a pledge operating by law over the
receivables in favour of the holders of the notes issued in connection with the securitisation of the
receivables and in favour of the other creditors of the SPV; and

) the claims of the holders of the notes issued in connection with the securitisation of the receivables and of
the other creditors of the SPV from the enforcement of the pledge operating by law will rank ahead of the
claims of any statutory preferential creditors.
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The Hellenic Asset Protection Scheme (HAPS)

Greek Law 4649/2019, as amended by Greek Law 4818/2021, Greek Law 5072/2023 and Greek Law 5193/2025
and as currently in force, provides the terms and conditions under which the Greek state guarantee may be
provided in the context of non-performing loans securitisation by credit institutions under the asset protection
scheme. This law provides for the conditions under which the securitisation must be implemented in order to
qualify for the provision of the state guarantee, in line with decisions no. C (2019) 7309 and C (2021) 2545 of the
European Commission. Such conditions include, inter alia, that the notes to be issued in the context of the
securitisation must include at least senior and junior notes and the price paid to the Greek banks for the sale and
transfer of non-performing loans cannot exceed their aggregate net asset value. The Greek state guarantee is
provided in favour of senior notes for the full repayment of principal and interest thereunder throughout the term
of the notes. Applications for the provision of the Greek state guarantee may be filed by credit institutions, either
in the context of securitisations that have already been implemented or for securitisations that are currently in the
process of implementation exclusively within 18 months as from the date of issue of the decision no. C (2021)
2545 of the European Commission, i.e., by 10 October 2022. Following the approval decisions of the European
Commission 28.11.2023 C (2023) 109365 and 13 December 2024 116229, the Hellenic Asset Protection Scheme
was further extended in December 2023 and in December 2024 to 31 December 2024 and 30 June 2025,
respectively, for an additional amount of €3 billion. The aggregate commitment of the Greek State under the
HAPS scheme since the beginning of its operation amounts to €27 billion. Applications for the provision of the
Greek state guarantee under the scheme can be utilised for requests submitted within the period of January 2024
until 30 June 2025.

The Greek state guarantee is granted by a decision of the Minister of Finance and becomes effective upon: (i) the
sale and transfer to private investors (at a positive price) of at least 50% plus one of the issued junior notes; (ii)
the sale and transfer to private investors (at a positive price) of such number of junior notes, and (if issued)
mezzanine notes as necessary to allow for the derecognition of the securitised receivables in the financial
statements of the transferor on a solo basis and on a consolidated basis; (iii) the rating of the senior tranche of the
notes at no less than BB+, Bal, BB (high) or higher by an ‘External Credit Assessment Institution’ (as defined in
point (98) of Article 4(1) of the CRR); and (iv) the assignment of the servicing of the securitised receivables to an
independent servicer (not controlled by the transferor of the receivables). If the Greek state guarantee does not
become effective within 12 months as of the publication of the respective Ministerial Decision granting the
guarantee, then such decision ceases automatically to be in force and the amount of the guarantee is released.
There can be no new application for the same securitisation before the lapse of six months. Certain ministerial
decisions have been issued to set out the details for the implementation of the aforementioned law.

Deposit and Investment Guarantee Fund

Pursuant to Greek Law 4370/2016, as in force, all credit institutions licensed, in accordance with the Greek
Banking Law, to operate in Greece, with certain exemptions, and the local branches of credit institutions which
have been established in non-EU Member States and are not covered by a guarantee scheme equivalent to that of
the HDIGF mandatorily participate in the HDIGF. Greek branches of foreign credit institutions established in EU
Member States may also become members of the investments cover scheme of the HDIGF at their discretion.

The objective of the HDIGF is (1) to indemnify depositors of credit institutions participating in the HDIGF
obligatorily or at their own initiative that are unable to fulfil their obligations towards their depositors and finance
resolution measures of credit institutions through the deposits cover scheme (the “Deposits Cover Scheme”) in
accordance with internal Article 104 of the Greek BRRD Law; (2) to indemnify investor-customers of credit
institutions participating in the HDIGF obligatorily or at their own initiative, in relation to the provision of
investment services from these credit institutions in case the latter are unable to fulfil their obligations from the
provision of “covered investment services” (the “Investments Cover Scheme”); and (3) to provide financing in
the context of the resolution measures of internal Articles 37 et seq. of the Greek BRRD Law — in accordance
with the applicable provisions — with the aim of fulfilling the HDIGF’s mission under internal Article 95 of the
Greek BRRD Law (the “Resolution Scheme™).

Under the Deposits Cover Scheme, the maximum coverage limit for each depositor with deposits not falling within
the “exempted deposits” category is €100,000, taking into account the total amount of its deposits with a credit
institution minus any due and payable obligations towards the latter, subject to set-off in accordance with Greek
law. By way of exemption, the Deposits Cover Scheme covers deposits at an additional limit of up to a maximum
amount of €300,000 deriving from specific activities (such as sale of a private property by an individual, payment
of social security/insurance benefits) expressly specified in para 2 of Article 9 of Greek Law 4370/2016 credited
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to the relevant accounts, subject to the time limits and other conditions specified in Greek Law 4370/2016, as in
force.

The HDIGF also indemnifies the investor-clients of credit institutions participating in the Investment Cover
Scheme with respect to claims from investment services up to the amount of €30,000 for the total of claims of
such investor, irrespective of covered investment services, number of accounts, currency and place of provision
of the relevant investment service.

With regard to the Deposits Cover Scheme and the Investments Cover Scheme, the HDIGF is funded by the
following sources: its founding capital, the initial and annual contributions of credit institutions obligatorily
participating in the HDIGF’s Deposits Cover Scheme and the Investments Cover Scheme, and supplementary
contributions, as well as special resources coming from donations, liquidation of the HDIGF’s claims, the
management of the assets of the HDIGF’s Deposit and Investment Cover Schemes and loans. Pursuant to internal
Articles 98, 99 and 100 of the Greek BRRD Law, the Resolution Scheme of the HDIGF is funded by regular ex
ante contributions and extraordinary ex post contributions of credit institutions mandatorily participating in the
Resolution Scheme, and, if the regular ex ante contributions are not adequate or the ex post contributions are not
adequate or immediately available, alternative financing, including loans or financial support by credit institutions,
financial institutions or other third parties.

Single Resolution Fund

On 30 November 2015, by virtue of Greek Law 4350/2015, the Greek Parliament ratified the Intergovernmental
Agreement “on the transfer and mutualisation of contributions to the SRF, an essential part of the Single
Resolution Mechanism” (the “IGA”), concluded between 26 EU Member States (the “Contracting Parties™),
including Greece. The SRF was established for the purpose of ensuring the efficient application of the resolution
tools and exercise of the resolution powers by the resolution authorities. The SRF consists of contributions from
credit institutions and certain investment firms in the participating Member States of the SRM.

Pursuant to the IGA, the contracting EU Member States, the credit institutions of which participate in the SRM
and SSM, undertook to:

(i) irrevocably transfer contributions collected at national level through the resolution financing
arrangement for the purpose of their resolution schemes (in Greece the Resolution Fund, namely the Resolution
Scheme of the HDIGF) from the credit institutions authorised within their territory, pursuant to Regulation (EU)
No. 806/2014 (SRMR) and Directive No. 2014/59/EU (BRRD), to the SRF established by the aforementioned
Regulation; and

(i1) allocate such contributions to separate parts corresponding to each Contracting Party, for a
transitional period commencing on the date the IGA enters into force and ending on the date the SRF achieves the
target level of financing provided for in Article 69 of Regulation (EU) No. 806/2014, but no later than eight years
from the entry into force of the IGA. The use of the different national parts shall be gradually rendered mutual, in
order for the separation to cease to exist by the end of the transitional period.

The above-mentioned contributions include: (i) the ex-ante annual contributions from the credit institutions
authorised within each Member State’s territory at the latest until the 30 June of such year, the first transfer taking
place at the latest until 30 June 2016; (ii) contributions collected by the Contracting Parties pursuant to Articles
103 and the BRRD prior to the entry into force of the IGA, minus the amount the national resolution arrangements
may have used prior to the entry into force of the IGA for resolution actions within their territories; and (iii)
extraordinary ex-post contributions promptly upon their collection, where the available financial means of the
SRF are not sufficient to cover the losses, costs or other expenses incurred by the use of the SRF in resolution
actions, see also “Overview of the Regulatory Framework applicable to the Group in Greece, Recovery and
Resolution of credit institutions, Single Resolution Mechanism”.

All the banks in the Participating Member States contribute to the SRF. The SRF’s a target funding of at least 1%
of the amount of covered deposits of all the institutions authorized in their territory of the EU Member States has
been met as at 31 December 2023 as confirmed by SRB on 15 February 2024 representing €78 billion. Given the
achievement of the target, the SRB Chair announced that no regular annual contributions will be collected in 2024
from the institutions falling in scope of the SRF, and contributions would only be collected in the event of specific
circumstances or resolution actions involving the use of the SRF. The SRF is owned and administered by the SRB.
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15.11 Money Laundering and Terrorist Financing Framework

Greece, as a member of the Financial Action Task Force (the “FATF”) and as a Member State of the European
Union, fully complies with FATF recommendations and the relevant EU legal rules on anti-money laundering and
countering the financing of terrorism (the “AML/CFT”). Directive (EU) 2015/849 on the prevention of the use of
the financial system for the purposes of money laundering or terrorism financing, amending Regulation (EU) No
648/2012 and repealing Directive 2005/60/EC and Directive 2005/60/EC (4th AML/CFT Directive) was
transposed in Greece through Greek Law 4557/2018. Law 4557/2018 was amended by Greek Law 4734/2020
transposing in Greece Directive (EU) 2018/843 amending Directive (EU) 2015/849 and Directives 2009/138/EC
and 2013/36/EU (5th AML/CFT Directive), Greek Law 4816/2021 transposing Directive (EU) 2018/1673 on
combating money laundering by criminal law (6th AML/CFT Directive) and Greek Laws 4855/2021, 4920/2022,
4941/2022, 5001/2022, 5039/2023, 5042/2023, 5072/2023, 5079/2023, 5090/2024, 5110/2024 and 5193/2025.

The main provisions of the Greek legislation, as in force, provide, among other things, the following:

e categorisation of money laundering and terrorist financing as criminal offences;

e alist of basic offences which includes, among others, bribery of political persons, bribery of employees,
e computer fraud, human trafficking, tax evasion, smuggling and non-payment of debts towards the state;

e designation of obliged persons falling within the ambit of Greek Law 4557/2018, including, among others,
credit institutions such as Piraeus Bank;

e  definition of the beneficial owner and establishment of a national central beneficial owner registry providing
accurate and up-to-date information on the ‘ultimate beneficial owner status’ of any natural person(s) who
ultimately owns or controls an entity and/or on whose behalf a transaction or activity is being conducted;

e interconnection of the beneficial ownership registers at EU level;
e improving transparency on the real owners of trusts;

e obliged persons’ obligation to identify customers, build KYC procedures, retain documents and report
suspicious/unusual transactions to the competent AML/CFT national authorities;

e description of the circumstances, under which the obliged persons must apply due diligence or simplified or
enhanced customer due diligence;

e identification and assessment of the AML/CFT risks, taking into account risk factors including those relating
to the customers, countries or geographic areas, products, services, transactions or delivery channels;

e  definition of politically exposed persons (the “PEPs”);

e adoption of risk-based approach to AML/CFT compliance;

o identify lower/higher AML/CFT risk areas;

e setting up centralised bank account registers or retrieval systems;

e disapplication of banking secrecy in case of money laundering activities;

e lifting the anonymity on electronic money products (prepaid cards) in particular when used online;
e obligation to maintain evidence and records of transactions;

e appointment of the competent national AML/CFT authority which is responsible, among others, for
examining reports filed by banks and other individuals or legal persons with respect to suspicious transactions
and for ordering sanctions against individuals who are suspected of terrorism;

e enhanced due diligence and special measures applicable in relation to high risk third countries and improving
checks on transactions involving such countries;

e enhancing the powers of EU Financial Intelligence Units and facilitating their cooperation;
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e enhancing cooperation between financial supervisory authorities; and
e criminal, administrative and other penalties that are imposed in case of breach of the AML/CFT Framework

e criminal sanctions may be imposed against natural persons, including persons who aid or abet or act as
accessories, noting that, for the purposes of conviction for several offences, it is not necessary to establish all
the factual elements or all circumstances relating to that criminal activity, including the identity of the
perpetrator. While no criminal proceedings can be brought against legal entities under Greek law, they may
face administrative sanctions (including dissolution and liquidation) for breaches of the AML/CFT
Framework committed for their benefit by any person, acting either individually or as part of an organ of the
legal person and having a leading position within the legal person.

The provisions of Greek Law 4557/2018 are complemented by Regulation (EU) 2023/1113 on information
accompanying transfers of funds and certain crypto-assets and repealing Regulation (EU) 2015/847 (the Transfer
of Funds Regulation or TFR), which sets out rules on the information on payers and payees, accompanying
transfers of funds, in order to help prevent, detect and investigate AML/CFT cases. Greek Law 5193/2025
amending Greek Law 4557/2018 introduced measures for the implementation of Regulation (EU) 2023/1113 on
information accompanying transfers of funds and certain crypto-assets.

In the context of combating tax evasion, Greek Law 4569/2018 which transposed into Greek law Directive (EU)
2016/2258, regarding access to anti-money-laundering information by tax authorities, provides for the access of
tax authorities to the mechanisms, procedures, documents and information applied and held by the obliged persons
(including banks) for AML/CFT purposes. The Banking and Credit Committee of the Bank of Greece has issued
Decision 281/5/17.03.2009 on the “Prevention of the use of the credit and financial institutions under Bank of
Greece supervision for money laundering and terrorist financing”, Decision 285/6/09.07.2009 which sets out an
indicative typology of unusual or suspicious transactions and Decision 290/12/11.11.2009 on the “Framework
governing the imposition of administrative sanctions on the institutions supervised by the Bank of Greece in
accordance with| Article 52 of Greek Law 3691/2008” which have been subject to various amendments over the
years. HCMC has also issued a set of decisions on AML/CTF.

Additionally, the Executive Committee of the Bank of Greece issued decision No. 172/1/29.5.2020 on the “Terms
and conditions for the remote electronic identification of natural persons when entering into a business
relationship with credit institutions and financial organizations supervised by the Bank of Greece”, setting the
framework for digital onboarding and outlining the terms for remotely verifying the identity of individuals seeking
to engage with credit institutions. Piracus Bank implements digital onboarding procedures in compliance with the
above decision, as amended and in force.

Recent Developments

The new EU AML / CFT package was published in the Official Journal of the EU in June 2024. The newly
adopted EU Anti-Money Laundering framework includes the following:

e Regulation (EU) 2024/1620 establishing the Anti-Money Laundering Authority (the “AMLA Regulation”) a
single integrated system of AML/CFT supervision across the EU, based on common supervisory methods
and convergence of high supervisory standards which will directly supervise some of the riskiest financial
institutions that operate in a large number of Member States or require immediate action to address imminent
risks. Moreover, the new EU AML/CFT authority will monitor and coordinate national supervisors
responsible for other financial entities, as well as coordinate supervisors of non-financial entities and support
cooperation among national financial intelligence units and facilitate coordination and joint analyses between
them, to better detect illicit financial flows of a cross-border nature. The AMLA Regulation applies as of 1
July 2025;

e Regulation (EU) 2024/1624 on the prevention of the use of the financial system for the purposes of money
laundering or terrorist financing (the “AMLR”), with directly applicable rules, including in the areas of
customer due diligence and beneficial ownership and setting up of an EU-wide limit of €10,000 to large cash
payments. The AMLR following its publication in the Official Journal of the EU and entry into force, will
apply from 10 July 2027; and

e Directive (EU) 2024/1640 on the mechanisms for the prevention of the use of the financial system for the
purposes of money laundering or terrorist financing (known as the “AMLDG6”) replacing the existing
Directive 2015/849/EU and containing provisions that will be transposed into national law, such as rules on
national supervisors, beneficial ownership registers and financial intelligence units in Member States. The
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AMLDG6 following its publication in the Official Journal of the EU and entry into force will have to be
implemented into national laws within three years, that is, by 10 July 2027.

Digital Onboarding

Decision No. 244/5/25-7-2025 (Government Gazette 4226/B/4-8-2025) of the Executive Committee of the Bank
of Greece amended Decision No. 172/1/29.5.2020 “Terms and conditions for the remote electronic identification
of natural persons when entering into a business relationship with credit institutions and financial organizations
supervised by the Bank of Greece.” This amendment introduces a new digital onboarding method, in addition to
the existing two methods (i.e., videoconference and dynamic selfie). The new method involves an automated
video call with asynchronous review by a trained employee (unattended video call with asynchronous human
review). It includes visual and audio recording, allows for the exchange of files and messages and the collection
of identification data for the natural person. This process is conducted via an information system, without the
simultaneous presence of an employee, but requires the subsequent examination of the collected data, photos and
videos and the decision-making by a trained employee at a later time.

15.12  General Data Protection Regulation

Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection of
natural persons with regard to the processing of personal data and on the free movement of such data, and repealing
Directive 95/46/EC (the “General Data Protection Regulation” or “GDPR”) constitutes the legal framework for
data protection in the EU. It has applied directly in all EU Member States since 25 May 2018. Although a number
of basic principles under previous Greek data privacy laws remain the same under the GDPR, the GDPR
introduced new obligations on data controllers and enhanced rights for data subjects.

The GDPR applies to entities located within the EU and also extends to entities located outside of the EU if they
offer goods and/or services to EU data subjects. 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 and fines of up to 2% of the total
worldwide annual turnover of the preceding financial year or €10 million for other specified infringements. The
GDPR identifies a list of points to consider when imposing fines (including the nature, gravity and duration of the
infringement).

Greek Law 4624/2019, as amended and in force, implements and/or utilises the derogations allowed by the GDPR.
Said law repealed the preexisting Greek Privacy Law 2472/1997, except for specific provisions that remain in
force. Together with these retained provisions, as well as Greek Law 3471/2006, Greek Law 3917/2011, Directive
2016/680 on the protection of natural persons with regard to the processing of personal data by competent
authorities for the purposes of preventing, investigating, detecting, or prosecuting criminal offenses, or executing
criminal penalties, and on the free movement of such data, which repealed Council Framework Decision
2008/977/JHA (the “LED”), and along with other relevant regulations, legislation and guidelines, they form the
framework for the protection of personal data processing in Greece.

Piraecus Bank has taken measures to comply with the GDPR and Greek law requirements.
15.13 Payment Services
Payment Services Directive

Directive (EU) 2015/2366 of the European Parliament and of the Council of 25 November 2015 on payment
services in the internal market, namely the second Payments Services Directive (the “PSD 2”) entered into force
on 12 January 2016 and EU Member States were given until 13 January 2018 to transpose it into national law. Its
goals are to enhance payment security, promote innovation and improve consumer protection. PSD2 allows third-
party payment service providers to access bank accounts with the customer’s consent, facilitating new services
like money management apps. Additionally, it introduces stricter security measures for online payments and
reduces fees for cross-border transactions. The PSD2 is supplemented by regulatory technical standards on strong
customer authentication and common and secure open standards of communication, as well as guidelines on
incident reporting and guidelines on security measures for operational and security risks.

PSD2 was transposed into Greek law by virtue of Greek Law 4537/2018. The Hellenic General Secretariat of
Trade and Consumer Protection has been designated as the competent authority for handling complaints of
payment services users and other interested parties (i.e., consumer associations).

Recent Developments
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On 28 June 2023 the European Commission unveiled an ambitious package of legislative proposals that is set to
reshape the EU retail-payments landscape. The legislative proposals, which are currently under consideration by
the Council of the European Union, include:

e Payment Services Directive 3 (“PSD3”): The proposed PSD3 would overhaul PSD2, merge into it the rules
of the second Electronic Money Directive (“EMD2”) and adjust the Settlement Finality Directive (“SFD”),
thereby modernising prudential and conduct requirements for all payment and e-money institutions.

e Payment Services Regulation (“PSR”): Complementing the PSD3, a directly applicable PSR would for the
first time codify uniform operational, consumer-protection and supervisory rules for payment services across
the EU, eliminating remaining national divergences.

¢ Financial Data Access (“FIDA”): Finally, the proposed FIDA Regulation would establish a horizontal
framework obliging financial institutions to share customer-permissioned data with licensed third parties
under common technical standards, laying the groundwork for an EU-wide open-finance ecosystem.

Together, the three initiatives aim to strengthen user protection, foster competition and innovation, and deepen
the single market for payments and data-driven financial services.

Instant Payments Regulation

Regulation (EU) 2024/886 (the “IPR”) on instant credit transfers in euro (the “Instant Payments Regulation” or
“IPR”), adopted by the European Parliament and the Council on March 13, 2024, aims to accelerate the adoption
of instant payments across Europe. It covers euro-denominated credit transfers within the EU and it is designed
to accelerate the uptake and availability of instant payments in euro across the EU, amending existing frameworks,
such as the Single Euro Payments Area Regulation (Regulation (EU) No 260/2012), the Cross-Border Payments
Regulation (Regulation (EU) 2021/1230), the Settlement Finality Directive (Directive 98/26/EC) and the Payment
Services Directive (Directive (EU) 2015/2366).

Key provisions include:

e Mandatory Instant Payments: Payment service providers (PSPs) are required to offer instant credit transfers,
which means that funds must be credited to the payee’s account within ten seconds, 24/7, every day of the
year.

e  Pricing Parity: PSPs must ensure charges for sending and receiving instant credit transfers are not higher than
corresponding non-instant (standard) transfers.

e Payee Verification: PSPs must provide payee verification services to prevent fraud, by verifying the match
between the payee’s International Bank Account Number (IBAN) and the payee’s name before executing an
instant payment.

e Sanctions Screening: The regulation harmonises the approach to sanctions screening for instant payments,
requiring regular (at least daily) checks of customer lists against EU sanctions lists, rather than screening each
transaction individually.

The IPR entered into force on 8 April 2024, following its publication in the Official Journal of the European
Union. However, its requirements will apply in stages, with different deadlines for euro area and non-euro area
Member States, and for different types of payment service providers (including banks, payment institutions and
electronic money institutions). For example, euro area PSPs must offer the ability to receive instant credit transfers
by 9 January 2025 and to send them by 9 October 2025. Non-euro area PSPs have longer transition periods.

15.14 Mortgage Credit Directive

The Mortgage Credit Directive (Directive (EU) 2014/17/MCD) (the “MCD”) came into effect in 2014 and was
transposed in Greece by Greek Law 4438/2016, as amended and in force. Its aim is to create a more transparent
and efficient mortgage market within the EU. The MCD establishes a common framework for credit agreements
related to residential property, including obligations for assessing consumers’ creditworthiness and providing pre-
contractual information. It also introduces rules for advertising, consumer education and the supervision of credit
intermediaries.
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15.15 Insurance Distribution Directive

The Insurance Distribution Directive (Directive (EU) 2016/97/IDD) (the “IDD”’) came into effect in 2016 and was
transposed in Greece by Greek Law 4583/2018, as amended and in force. It aims to harmonize the distribution of
insurance and reinsurance products across the EU and enhance consumer protection. The IDD sets out
requirements for the conduct of business, transparency and provision of information to consumers before they
sign insurance contracts. It also includes rules for the supervision and sanctioning of insurance distributors who
do not comply with its provisions.
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16 FINANCIAL TARGETS AND PROFIT FORECASTS

This Prospectus includes certain information relating to the Group’s targets for financial performance for the years
ending 31 December 2025, 2026, 2027 and 2028, as set out below. The targets are derived from the Group’s 2025-
2028 business plan approved by the Board of Directors on 14 December 2024 (see Section 17.1 “Documents
Available—Documents Made Available to Investors™).

These forward-looking financial performance targets for the Group (collectively, the “Profit Forecasts) are
deemed to be profit forecasts under the Prospectus Regulation and represent the Group’s strategic objectives and
targets for the years ending 31 December 2025 to 2028. 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.

The Profit Forecasts have been compiled and prepared on a basis that is (a) comparable with the Group’s historical
financial information included in this Prospectus, and (b) consistent with the Group’s accounting policies.

The Group has based its financial targets on the view of its Board of Directors and Management with respect to
future events and financial performance.

Although the Group believes that the expectations, estimates and projections reflected in these targets are
reasonable as at the Prospectus Date, if one or more of the risks or uncertainties materialises, including those
identified in Section 1 “Risk Factors” or which the Group has otherwise identified in this Prospectus, or if any of
the Group’s underlying assumptions proves to be incomplete or inaccurate, the Group’s actual results of operations
may differ materially from those targets.

16.1 Financial Targets

The Group has established financial targets for the years ending 31 December 2025, 2026, 2027 and 2028, all of
which assume the successful and timely development of the 2025-2028 business plan.

In order to assist investors to evaluate and compare the Group’s financial targets to its historical results, the table
below sets forth a side-by-side comparison of the Group’s results for the year ended 31 December 2024 to the
corresponding financial targets for the years ending 31 December 2025, 2026, 2027 and 2028, and incorporate the
Group’s aspirations based on the expectation of the conclusion of the Ethniki Insurance acquisition. The
information relating to these targets has not been audited or reviewed.

Year ending 31 December
2026 2027 2028
2024 (Actual) 2025 (Target') (Target) (Target') (Target')

Key Performance Indicators

Net profit (€ billion) ........ceeevveierierene e 1.1 c.l.1 c.l.1 >1.1 ~1.3
Performing loans annual growth (yoy,%) . c.12 c.11 c.8 c.8 c.8
NPE 1atio (%) ..cooovvvviviciiiicciiiiciciins . 3.1 c.2.5 c.2.5 <2.0 <2.0
Total capital ratio reported (%0)......ccccvveeuevreerueuennenee 19.9 ¢.20.0 >18.5 ~19.5 ~20

(1) Amounts represent management’s targets for the Group for the periods presented assuming, among other factors, the successful and timely
development of the 2025-2028 business plan, while any deviation from the planned actions may result in deviation from the targets (see
Section 1 “Risk Factors”). The actual financial results may also be affected by extraordinary events and their respective impact, which
by nature cannot be forecasted.

The Group’s ability to achieve its targets set out above is supported by the following components of its business
plan:

e more than €37.3 billion of performing loans in 2025, and €45 billion by 2028;
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e approximately €65 billion for 2025 and €71 billion for 2028 in balances of customer deposits, with ratio of
loans to deposits below 70% throughout the period 2025-2028;

e strengthening and diversifying the Group’s revenue pools to achieve normalized net income of approximately
€1.1 billion for the year ending 31 December 2025, €1.1 billion for the year ending 31 December 2026,
increasing to >1.1 billion in 2027 and approximately €1.3 billion in 2028, corresponding to approximately
15% for 2025, 14% for 2026, 14.5% for 2027 and 15% RoaTBYV normalized for 2028, excluding one-off
items and adjusting for AT1 coupon payment;

e defending loan spreads, managing deposit costs and enhancing contribution of fixed income securities
portfolio, to sustain net interest margin at above 2.3% throughout the four-year period;

e aiming to enhance net fee income over net revenue to approximately 25% for 2025 and 28% by 2028 through
strategic initiatives and the Ethniki Insurance acquisition;

e maintaining cost discipline in operations, while investing in resources (such as talent and technology) as
necessary, aiming at a cost to core-income ratio at the area of approximately 35% throughout the period 2025-
2028;

e maintaining significant capital buffers over and above the minimum regulatory threshold for total capital ratio
plus Pillar 2 Guidance, of at least 200 basis points throughout the period ending 31 December 2028, allowing
the Group to enhance its distribution policy aspiration towards its shareholders, subject to necessary
conditions being met and supervisory approval,

e maintaining ample buffer over MREL terminal target of approximately 28%;

e managing organic NPE formation and downsizing its repossessed assets portfolio throughout the four-year
period to support the further de-risking of the balance sheet, while assuming consistent increase in NPE
coverage over 60% throughout the four-year period 2025-2028;

e leveraging core business strengths and a leading market presence to capture new opportunities arising from
the evolving economic landscape and digitisation (see Section 4.2 “Group’s Business Overview—The
Group’s Competitive Strengths”); and

e committing to generating a positive sustainability impact, with an increase to at least €5.0 billion in the
Group’s sustainable banking portfolio for the year ending 31 December 2028, while green funding (i.e., bonds
and deposits) is expected to exceed €1.5 billion during the same period.

For definitions and information on the calculation of some of the above metrics, see Section 7.6 “Financial
Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses—
Alternative Performance Measures”. As these measures are not determined in accordance with IFRS, and are thus
susceptible to varying calculations, they may not be comparable with other similarly titled measures of
performance of other companies.

The Group’s RoaTBV has shown robust growth, and the Group anticipates this trend to continue, solidifying the
Group’s capital position and reinforcing the Group’s commitment to enhancing shareholder returns. Driven by
these positive trends and considering the following assumptions, the Group’s targets for RoaTBV, excluding one-
off items and adjusted for AT1 coupon payment, are approximately 15% for the year ending December 31, 2025,
14% for 2026, 14.5% for 2027 and 15% for 2028.

16.2 Principles Underlying the Profit Forecasts

In preparing the Profit Forecasts, the Group has carefully considered factors that it deems relevant, including,
without limitation, the following:

e Past results. The Group has performed detailed analyses of its current and historical financial performance
and operating results, with due consideration given to its historical operating experience and anticipated
changes in its operational efficiency, in light of its strategic initiatives. The Group has prepared the Profit
Forecasts on the basis of its financial results for the year ended 31 December 2024 as a starting point, and
then adjusting based upon its business plan, key strategic initiatives and certain estimates and assumptions,
including those set forth below;
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e Market developments. The Profit Forecasts are based upon the Group’s analysis of, and certain assumptions
relating to, developments in the Greek and international economy, including anticipated economic growth,
geopolitical developments and developments in the 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, as further described below;

e Anticipated changes in the Group’s financial position. The Profit Forecasts factor in certain contemplated
changes in the Group’s financial position, including an anticipated conclusion of the Ethniki Insurance
acquisition, contained NPE formation, and an increase in the Group’s PE loan expansion, as further described
below; and

o Anticipated changes in the Group’s financial performance. The Profit Forecasts factor in certain
contemplated changes in the Group’s financial performance, including fluctuation in its net interest margin
over assets, incorporating interest rates re-pricing on loans and deposits, enhanced fee income generation, as
well as cost discipline actions, as further described below.

16.3 Assumptions Underlying the Profit Forecasts

The Profit Forecasts are based on a range of expectations and assumptions, some or all of which may prove to be
inaccurate. These assumptions relate to factors that can, even if only to a limited extent, or cannot be influenced
by the Group.

Factors outside the Group’s influence

The Profit Forecasts are generally subject to factors that are beyond the Group’s control. The key factors and
related assumptions that are beyond the Group’s control are outlined below.

Unforeseen events such as force majeure

For the purpose of the Profit Forecasts, the Group has assumed that no material unforeseen events will occur that
could result in material or lasting constraints on the ongoing operations of the Group, such as force majeure (e.g.,
fire, floods hurricanes, storms earthquakes or terrorist attacks), strikes, a global pandemic or war (see Section 1.2
“Risk Factors—Risks Relating to the Group’s Business—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”). Although the Group cannot rule out that the war in Ukraine or other geopolitical tensions in the
region may in the future potentially affect its business or results of operations (as described in Section 1.2 “Risk
Factors—Risks Relating to the Group’s Business—The Group’s business may indirectly be impacted by the war
between Russia and Ukraine” and ”Risk Factors—Risks Relating to the Group’s Business —The Group’s business
may be indirectly impacted by the conflict between Israel and Hamas™), the Group does not currently expect that
such potential developments will have any material adverse effect on its business or operations.

Market developments in Greece

The Profit Forecasts are based upon the Group’s analysis of, and certain assumptions relating to, market
developments in Greece (see “Risk Factors—Risks Relating to Macroeconomic, Political and other Conditions in
Greece and Globally”). Specifically, the Profit Forecasts assume that:

. Greece’s GDP (in constant price terms) will grow by approximately 1.8%-2% per annum throughout the
four-year period, supported by increasing private and public sector investment projects, including significant
foreign investments;

. CPI in Greece will decrease to an average annual rate of approximately 2.5% in the four-year period
(compared to an average of approximately 2.7% in the year ended 31 December 2024); and

. residential real estate prices will continue on an upward trend, with the annual residential price growth
estimated at approximately 7% in 2025 (compared to 14% year-on-year as at 31 December 2023) and
approximately 4% on average, in 2028, supporting broader collateral valuations.

ECB Deposit Facility Rate

The Profit Forecasts assume that the ECB Deposit Facility Rate will stand at 2.00% as at 31 December 2025 and
will remain at its long term equilibrium of 2.00% until 31 December 2028.
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Legal and regulatory developments

For the purpose of the Profit Forecasts, the Group has assumed that no material, unanticipated changes to the legal
and regulatory environment will occur that could adversely impact the Group’s results of operations or its capital
or liquidity requirements (see Section 1.3 “Risk Factors—Legal, Regulatory and Compliance Risks”).

Factors that can be partly or wholly influenced by the Group

The Profit Forecasts are also subject to factors that can be partly or wholly influenced by the Group. The key
factors and the related assumptions that can be partly or wholly influenced by the Group are outlined below.

Ability to execute growth strategy

For the purpose of the Profit Forecasts, the Group has assumed that, in general, it is able to execute its growth
strategy as set out in the 2025-2028 business plan. For more information on the Group’s strategic initiatives over
the next few years, see Section 4.3 “Group’s Business Overview—The Group’s Strategy—Focus on 2025-2028
business plan”.

Anticipated changes in the Group’s financial position

The Profit Forecasts factor in certain contemplated changes in the Group’s financial position, including an
anticipated reduction of the Group’s NPE stock and repossessed assets, contained NPE formation, and an increase
in the Group’s PE loan expansion. The Group’s funding profile will remain largely similar to the current profile
(and its funding structure will remain largely deposit-funded, with a high composition mix of low-cost core
deposits), allowing it to benefit from excess liquidity. In addition, the Group’s capital position will increase further
through solid organic capital generation over the period ending 31 December 2028, factoring in the increase in
the Group’s RWAs as a result of Basel IV framework implementation, as well as the impact on the Group’s CET1
from the acquisition of Ethniki Insurance and any temporary impact on the Group’s CET1 as a result of the
prudential treatment of the Greek State-Guaranteed Exposures. See “The Group may be required to maintain
additional capital and liquidity as a result of regulatory changes or otherwise” in Section 1 “Risk Factors”. As a
result, the Group will maintain significant capital buffers over and above the minimum regulatory threshold plus
Pillar 2 Guidance for total capital ratio of at least 200 basis points, throughout the three-year period ending 31
December 2028.

Anticipated changes in the Group’s financial performance

The Profit Forecasts factor in certain contemplated changes in the Group’s financial performance, including
fluctuation in its net interest margin over assets, incorporating interest rates re-pricing on loans and deposits,
enhanced fee income generation, as well as cost discipline actions.

Acquisitions and disposals

The Profit Forecasts, as communicated to the market, assume that the Group will not undertake any material
acquisitions or disposals between the Prospectus Date and 31 December 2028.
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17 DOCUMENTS AVAILABLE
17.1 Documents Made Available to Investors

For the whole duration that this Prospectus remains valid, i.e., for a period of 12 months after its approval, the
following documents, which can be inspected, will be made available to investors on the Group’s website
(https://www.piracusholdings.gr/en/investor-relations/stock-data/merger-agreement-between-pth-pb):

e acopy of the Articles of Association of Piracus Bank;

e the abstracts of the minutes of the Boards of Directors of Piracus Bank held on 20 February 2025 approving
the commencement of the Reverse Merger process;

e the abstracts of the minutes of the Boards of Directors of Piracus Holdings held on 20 February 2025
approving the commencement of the Reverse Merger process;

e the abstracts of the minutes of the Boards of Directors of Piracus Bank held on 22 May 2025 approving the
Draft Merger Agreement, the explanatory report of the Board of Directors in relation to the Reverse Merger
and the Transformation Balance Sheet;

e the abstracts of the minutes of the Boards of Directors of Piraecus Holdings held on 22 May 2025 approving
the Draft Merger Agreement, the explanatory report of the Board of Directors in relation to the Reverse
Merger and the Transformation Balance Sheet;

e the abstracts of the minutes of the extraordinary General Meeting of the Absorbing Entity dated 1 September
2025 approving the Listing;

e the Draft Merger Agreement;
e the Transformation Balance Sheet of Piracus Bank dated 31 March 2025;
o the Transformation Balance Sheet of Piracus Holdings dated 31 March 2025;

e the explanatory report of the Board of Directors of Piraeus Bank in relation to the Reverse Merger dated 22
May 2025;

e the explanatory report of the Board of Directors of Piraeus Holdings in relation to the Reverse Merger dated
22 May 2025;

o the Certified Auditors’ Reports for the Reverse Merger dated 22 May 2025; and

e the Group’s 2024 financial results and 2025-2028 business plan presentation published on 24 February 2025
with updates on specific KPIs on 30 July 2025.

Other than the above, information included on Piracus Bank’s website and Piracus Holdings’ website does not
form part of the Prospectus.

17.2 Documents Incorporated by Reference

The information and documents set out below are incorporated into this Prospectus by reference. The documents
below were published by Piracus Holdings and Piracus Bank, as applicable, and submitted to the HCMC, in
connection with Piracus Holdings’ disclosure obligations as a Greek company with ordinary shares listed on the
ATHEX, on or prior to the date of the Prospectus. The Prospectus incorporates by reference the following
documents:

e The condensed interim consolidated financial statements for the Group as at and for the nine-month period
ended 30 September 2025 and the notes thereto:  https://www.piraeusholdings.gr/-
/jssmedia/Com/Consolidated-Companies/2025/Nine-Month-2025-Financial-Report-of-PB.pdf?sc_lang=en.

e The audited consolidated financial statements for the Group as at and for the year ended 31 December 2024,
the notes thereto and the Independent Auditors’ Report thereon, which appear on pages 306 to 317 of the
Group’s Annual Financial Report for the year ended 31 December 2024: https://www.piraeusholdings.gr/-
/media/Com/2024/Files/Investors/Financial-Statements/Consolidated-Companies/Annual-Financial-Report-
0f-2024-0f-PB-Goup_12M.pdf?sc_lang=en.

233



e  The audited consolidated financial statements for the Group as at and for the year ended 31 December 2023,
the notes thereto and the Independent Auditors’ Report thereon, which appear on pages 70 to 76 of the
Group’s Annual Financial Report for the year ended 31 December 2023: https://www.piraeusholdings.gr/-
/media/Com/2023/Files/Investors/Financials/Financial-Statements/Consolidated-Companies/Annual-
Financial-Report-0f-2023-0f-PB-Goup-En.pdf.

e  The audited consolidated financial statements for the Group as at and for the year ended 31 December 2022,
the notes thereto and the Independent Auditors’ Report thereon, which appear on pages 68 to 74 of the
Group’s Annual Financial Report for the year ended 31 December 2022: https://www.piracusholdings.gr/-
/jssmedia/Com/2022/Files/investors/Financials/Financial-Statements/Annual-Financial-Report-2022-of-PB-
Group-31122022 En.pdf.

e The condensed interim reviewed consolidated financial statements for the PFH Group as at and for the nine-
month period ended 30 September 2025: https://www.piracusholdings.gr/-
/jssmedia/Com/2025/Files/Investors/Financials/Financial-Statements/9M/Nine-Month-2025-Financial-
Repor-of-PFH.pdf?sc_lang=en.

e The condensed interim reviewed consolidated financial statements for the PFH Group as at and for the nine-
month period ended 30 September 2024: https://www.piracusholdings.gr/-
/jssmedia/Com/2024/Files/Investors/Financial-Statements/Statements/9M-2024 Group En.pdf.

e The audited consolidated financial statements for the PFH Group as at and for the year ended 31 December
2024, the notes thereto and the Independent Auditors’ Report thereon, which appear on pages 183 to 396 of
the Group’s Annual Financial Report for the year ended 31 December 2024: https://www.piracusholdings.gr/-
/jssmedia/Com/2024/Files/Investors/Financials/Financial-Results/12M/Annual-Financial-Report-of-PFH-
2024 ENG.pdf.

e The audited consolidated financial statements for the PFH Group as at and for the year ended 31 December
2023, the notes thereto and the Independent Auditors’ Report thereon, which appear on pages 183 to 396 of
the Group’s Annual Financial Report for the year ended 31 December 2023: https://www.piraeusholdings.gr/-
/jssmedia/Com/2023/Files/Investors/Financials/Financial-Results/Q4/Annual-Financial-Report-2023-of-
PFH.pdf.

e The audited consolidated financial statements for the PFH Group as at and for the year ended 31 December
2022, the notes thereto and the Independent Auditors’ Report thereon, which appear on pages 123 to 342 of
the Group’s Annual Financial Report for the year ended 31 December 2022: https://www.piraeusholdings.gr/-
/jssmedia/Com/2022/Files/investors/financial-results/Q4/Annual-Financial-Report-2022-of-PFH.pdf.

Other than the above, information included on Piracus Bank’s website and Piracus Holdings’ website does not
form part of the Prospectus.
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SECURITIES NOTE
18 ESSENTIAL INFORMATION
18.1 Interest of Natural and Legal Persons Involved in the Listing

The Listing Advisor, taking into consideration as criterion any form of compensation previously received from
Piraecus Bank as well as the following criteria based on the ESMA guidelines on disclosure requirements under
the Prospectus Regulation (04/03/2021 | ESMA32-382-1138): (i) whether it holds equity securities of Piracus
Bank or its subsidiaries (ii) whether it has a direct or indirect economic interest that depends on the success of the
Listing; or (iii) whether it has any understanding or arrangement with major shareholders of Piraeus Bank, in
conjunction with the fact that Piraeus Bank holds directly the total number of shares of Piraecus Securities, declares
that it does not have any interests or conflicting interests that are material to the Listing, other than the indirect
interest deriving from the relationship between subsidiary and parent company which connects it to Piracus Bank
and its sharcholder, Piracus Holdings.

In addition, in the context of the execution of investment and other services, the Listing Advisor states that:
(a) Piracus Securities will receive fees related to the Listing (see Section 21 “Listing Expenses”™);

(b) Piracus Securities has provided and/or may in the future provide investment or ancillary services in the
ordinary course of their business either to Piracus Bank or to its related companies for which it will
receive and/or may in the future receive fees and/or commissions;

(c) The Absorbed Entity (Piraeus Holdings) is the sole shareholder of Piraeus Bank. In this context, it is
noted that (i) there is no other agreement between Piraeus Securities and Piraeus Holdings, other than a
contract for the provision of investment or ancillary services performed in the normal course of their
business, which is unrelated to the Listing, and (i) with reference date the 24.11.2025, Piracus Securities
holds 1,121,936 shares in Piracus Holdings for market making purposes (on shares and derivatives on
shares).

Piraeus Bank, taking into consideration the relevant declaration of the Certified Auditors for the Reverse Merger,
based on the following criteria of the ESMA guidelines: (i) ownership of the Shares and bonds of Piracus Bank;
(i1) former employment or compensation; (iii) membership in any of Piraeus Bank’s bodies; (iv) connections to
financial intermediaries involved in the Listing; (v) direct or indirect economic interest that depends on the success
of the Listing; or (vi) existence of any understanding or arrangement with major shareholders of Piraecus Bank,
deems that they do not have any interests or conflicting interests that are material to the Listing.

18.2 Working Capital Statement

The Management declares that it has sufficient working capital for its current activities, that is from the Prospectus
Date and for the next 12 months following the Prospectus Date.

18.3 Capitalisation and Indebtedness

The following table sets forth (i) the consolidated capitalisation of the Group as at 30 September 2025, and (ii)
the consolidated indebtedness of the Group as at 30 September 2025.

Amounts in EUR million As at 30 September 2025
CAPITALISATION

Total current debtM..............cooiiiiiiiieiiiec ettt 2,718
Guaranteed® 64
Secured®......cccoooveveeennn 2,385
UnGuaranteed/UNSECUTEA ........c.eiueruiiuietierieiesiesteeteeteette et e steeseete et eseesesseeseeseeseensessesesseesaeseessessassessaneeseens 270
Total non-current debt™® ... ............c..o.cocoiiiiiiieieeece e 5,770
GUATANTEEAD. . ...ttt ettt a bbb a ettt s s a e s s bbb bs s b ss s st es st 298
SECUIEAD) ...ttt ettt ettt et s et ettt s et n et s ereees 235
Unguaranteed/UNSECUIEA ............couiiiiiiiiiiiiirieiriere ettt ettt ea e ee 5,237
TORAL @QUELY «........ovoceoeeeeee et s e s e se s s e s seesenesneseeneeen 8,258
SRATE CAPILAL ......eeiiiieiiei ettt et ettt e 4,906
SRATE PIOIMIUI ...ttt ettt ettt et e s e e e seeteese e st e sesseeseeseeseessensenseeseeseensessensesseeseeneeses 484
Other equity instruments 1,000
Other reserves and retained €arnings® .............cccooeuirieiiirieiiie ettt 1,817
Non-controlling interest 52
TOtALD) ..ottt ettt ettt es st 16,746
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Notes:

(1) Includes current lease liabilities amounting to €38 million and does not include amounts due to customers. Total current debt includes current portion of “Due
to banks”.

(2) In line with the content of the line item “Due to banks™ (guaranteed portion) in the 2025 Interim Financial Statements.

(3) In line with the content of the line item “Due to banks” (Securities sold to credit institutions under repurchase agreements) and the line item “Other Liabilities”
(Lease liabilities) in the 2025 Interim Financial Statements.

(4) Includes non-current lease liabilities amounting to €82 million and does not include amounts due to customers. Total non-current debt includes non-current
portion of “other borrowed funds”, “debt securities in issue,” “due to banks” and “trade and other payables”.

(5) In line with the content of the line item “Other Liabilities” (Lease liabilities) and the line item “Debt securities in issue” (Credit Linked Notes) in the 2025
Interim Financial Statements.

(6) Does not include profit of the nine-month period ended at 30 September 2025.
(7) Represents the sum of “total current debt”, “total non-current debt” and “total equity”.

Source: Internal management accounts.

As at 30 September 2025, the Group’s total debt stood at €8,488 million, which includes short-and long-term lease
liabilities of €38 million and €82 million, respectively.

Amounts in EUR million As at 30 September 2025
Current 1€ase HADIIILY .......c.ooviiiiiiiiiicc e et s 38
NON-CUITENE 1€SE THADILILY ..ovvivviiiiieiieitce ettt ettt st ere et saesaesaesaeebeenaenee 82
Total 1ease HADIIITICS ............ccooviiieiiiiiiiieeee ettt ettt et ea e esenaeneas 120

Source: Internal management accounts.

Amounts in EUR million As at 30 September 2025
INDEBTEDNESS

CASH () 11ttt ettt bttt h e h b etk h st £ b s R bbbt b bttt b st b bt enene 615
Cash equivalents (B)................... 7,000
Other current financial assets (C) .. 9,085
Liquidity (D) = (A) + (B) + (C). 16,700
DUE 10 DANKS (E 1) c.eeuiiiiiie ettt ettt eb et se et et e s e e e saesaensenseseeneeneeneen 2,680
Lease LIaDIlItIes (E2) ...oouiiieieieieie ettt ettt ettt es et en e b e eneeneenean 38
Current financial indebtedness (E) = (E1) + (E2)........c.covouoiuieeeoeeeeeeeeeeeeeeseeeeees e eeseeee 2,718
Net current financial indebtedness (F) = (E) = (D)....ccooiiiiiiiiieeeeeeeeee e (13,982)
Due to banks (G1) 346
LeaS€ HADIIIIES (G2) wuvivievietieieiteiteet ettt ettt ettt ettt ete ettt et e s e e s e seeseessessebeseeseessensensensesseeseeneas 82
Debt SECUTTHIES 1N ISSUE (G3)..rvviieiieiiietieiieiesie ettt ettt ettt et et e s se e et et e s eeseesaessensensensesseeseenes 3,731
Other borroWed FUNAS (G4) .......cvoveieieeee s 1,163
Non-current trade and other payables (G3).......ooieieiierieriiiierieieiet ettt e e enes 448
Non-current financial indebtedness (G) = (G1) + (G2) + (G3) + (G4) 5,770
Total financial indebtedness (H) = (F) + (G)...v..ovvveeeoreeoeeereeeeesssseeossssesessssssesssseessessssesessseeessseennn (8,212

Source: Internal Management accounts.
As at 30 September 2025, the Group’s total financial indebtedness stood at €8,212 million.

As at 30 September 2025, the Group’s contingent liability that could potentially result from litigations, based on
the current status of the legal proceedings and Management’s best estimate, is not expected to exceed €201 million.
However, based on historical data, such legal cases do not result in significant losses for the Group.

Piraeus Bank allocates a portion of its ex-ante contributions to the SRF through IPCs backed by cash collateral,
which are refundable upon fulfilling the IPCs. As at 30 September 2025, Piracus Bank had sustained IPC collateral
of €31.6 million, same as 2024, spanning contribution periods starting from 2016. Piracus Bank adheres to IAS
37 for IPC accounting, recognising provisions only when an outflow of resources is probable for settling
obligations. As at 30 September 2025 and 2024, the likelihood of such outflows was deemed remote, resulting in
the IPCs being classified as contingent liabilities. The IPC collateral recorded by Piracus Bank is recognised under
line item “other assets”. However, a French credit institution that was licensed until 24 March 2021, the date on
which it obtained the withdrawal of its license from the ECB at its request, sought the return of its IPC collateral.
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 the SRB’s decision that all contributions — whether paid in cash or through IPC — are definitive, although
that ruling was subsequently appealed. On 13 November 2025, the CJEU (Fifth Chamber) dismissed the appeal.
As such, Management is reassessing whether the accounting treatment applied is affected. If an adjustment was
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ultimately considered necessary, any effect on the Group’s equity would not exceed the amount of the IPC
collateral recognised, i.e., €31.6 million. Such an adjustment would not affect the Group’s regulatory capital ratios,
as this amount is already fully deducted from regulatory capital.

Additionally, as at 30 September 2025, the Group’s assets pledged amounted to €8,095 million.

The Management declares that the Group’s capitalisation has undergone the following changes since 30
September 2025 up to the Prospectus Date:

In October 2025, Piracus Bank issued €600 million, non-call 7-year fixed rate reset Additional Tier 1 Perpetual
Contingent Temporary Write-Down Notes (the “AT1 Notes”), which mirror all material terms of the AT1
Instrument issued by Piraeus Holdings (the “Internal AT1 Instrument”). The Bank classified the Internal AT1
Instrument within equity at its nominal value of €600 million. The reason for issuing the aforementioned back-to-
back instrument was merely to transfer to Piracus Bank the net proceeds of Piracus Holdings raised from the
Internal AT1 Instrument.

18.4 Reasons for the Offering
There is no offering of Shares.

The shareholders of Piracus Holdings will receive the New Shares which shall be issued by the Absorbing Entity
as a result of the Reverse Merger in exchange for the contribution and transfer of all the assets of the Absorbed
Entity to the Absorbing Entity by way of universal succession in accordance with the Exchange Ratio, as described
under Section 5 “The Reverse Merger” of the Prospectus.

The Shares have not been and will not be registered under the United States Securities Act of 1933, as amended.
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19 INFORMATION CONCERNING THE SHARES ADMITTED TO TRADING
19.1 General Information and Listing

The Listings and Market Operation Committee of ATHEX, during its session of 26 November 2025 ascertained
that all listing prerequisites are met, according to Article 2(4) of Greek Law 3371/2005 and the ATHEX
Regulation, regarding the listing of Piraeus Bank’s Initial Shares on the main market of the ATHEX, subject to
the approval of the Prospectus by the HCMC.

It is expected that ATHEX will approve the listing of the Initial Shares on or around 1 December 2025 (the Listing
Date), without commencement of trading on ATHEX.

The Draft Merger Agreement will be submitted for approval to the extraordinary General Meetings of the
Absorbing Entity and the Absorbed Entity scheduled to take place on 5 December 2025, pursuant to Article 14 of
the Greek Corporate Transformations Law and the respective provisions of the articles of association of the
Merging Entities. The extraordinary General Meeting of the Absorbing Entity will also resolve on (a) the Capital
Increase of Piracus Bank due to the Reverse Merger; (b) the Capital Decrease of Piracus Bank due to the
cancellation of treasury shares; and (c) the corresponding amendment and codification of the Articles of
Association.

The approval of the listing and admission to trading of the New Shares (following the completion of the Reverse
Merger) is expected to take place on or around 1 December 2025. The free-float requirement under Article 3.1.4.3
in conjunction with Article 3.1.15.6 of the ATHEX Rulebook shall be satisfied by Piracus Bank following the
completion of the Reverse Merger and the crediting of the New Shares to the DSS Securities Accounts of the
beneficiaries.

Trading of the New Shares is expected to start following the satisfaction of the free-float requirement as per Article
3.1.4.3 in conjunction with Article 3.1.15.6 of the ATHEX Rulebook on the day following the completion of the
Reverse Merger, i.e., on or around 22 December 2025 under the ISIN (International Security Identification
Number) GRS831003009 and the symbol “TPEIR”. Trading unit is one (1) share. The New Shares’ starting price
shall be equal to the closing price of Piracus Holdings’ share on the last trading date on ATHEX prior to the
completion of the Reverse Merger, according to the decision of the Board of Directors of Piracus Bank dated 5
November 2025 pursuant to Articles 3.1.15.6(5) and 2.1.5(2) and 2.1.4 of the ATHEX Rulebook.

Piraeus Bank has not entered into any market-making contracts in respect of the New Shares and no stabilisation
will be undertaken in relation to the Shares.

For further information regarding the expected timetable for the approval of the listing of the Initial Shares and
the listing and admission to trading of the New Shares on the ATHEX, see Section 20 “Terms and Conditions of
the Listing” of the Prospectus.

19.2 Delivery of New Shares

The New Shares shall have the same rights and benefits attached to them as the Initial Shares, such as the right to
participate in the profits and, in general, in any distribution of the Absorbing Entity following the Completion
Date including the right to receive dividends for the accounting year ending 31 December 2025 as well as all
subsequent accounting years.

All New Shares to be issued in the context of the Reverse Merger to the shareholders of the Absorbed Entity (as
of the last trading date of its shares on ATHEX, following settlement of all transactions on the last trading date)
shall be in dematerialised form and delivered to the Securities Accounts of the shareholders of the Absorbed Entity
(as of the last trading date of its shares on ATHEX, following settlement of all transactions on the last trading date)
via the DSS. Such issuance shall take place on or around 19 December 2025 as follows:

(a) Upon completion of the Reverse Merger, 1,235,953,028 ordinary, registered, voting shares of the Absorbing Entity
with a nominal value 0of €0.93 each (New Shares), will be issued directly in dematerialised form and initially credited
to a transitory account of the Absorbing Entity (Transitory Account of the Absorbing Entity in the DSS) held in the
Absorbing Entity’s share in the DSS system managed by the ATHEXCSD, and will be held in the name and on behalf
of the respective former shareholders of the Absorbed Entity.

(i) Subsequently, those 1,235,953,028 New Shares of the Absorbing Entity will be delivered (based on the beneficiary
allocation file which is prepared in accordance with the requirements of the ATHEXCSD Regulation and the
Exchange Ratio) to the Securities Accounts of the former shareholders of the Absorbed Entity (as of the last trading
date of its shares on ATHEX, following settlement of all transactions on the last trading date) through the DSS.
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(iii) Delivery of the New Shares shall take place in the Securities Accounts of the shareholders of the Absorbed Entity
(as of the last trading date of its shares on ATHEX, following settlement of all transactions on the last trading date)
kept in DSS on or around 19 December 2025. In case any shares of the Absorbed Entity are subject to any
encumbrances, delivery of the New Shares issued by Piracus Bank to the shareholders of the Absorbed Entity shall
be subject to the same encumbrances. Encumbrance of a share means any right in rem over such share other than
ownership, including but not limited to any usufruct, pledge, financial collateral or other security interest, and any
attachment, order, judgment, act of judicial or administrative authority or other legal act of whatever nature
restricting the exercise of the rights of the holder of such share and/or the ability of such holder to transfer or
otherwise dispose of such share.

(iv) Due to the Exchange Ratio (1:1) there will be no fractional shares.

The above description of the issuance and distribution of the New Shares may be further refined or amended based
on the finalisation of the practical implementation of the Reverse Merger. Piracus Bank shall make available any
relevant additional information on its website (https:/www.piraeusholdings.gr/en/investor-relations/stock-
data/merger-agreement-between-pfth-pb) and on the website of Piraeus Holdings
(https://www.piraeusholdings.gr/en/investor-relations/stock-data/merger-agreement-between-pth-pb) in  due
course.

19.3 Description of the Rights Attached to the Shares
Form of the Shares
The Shares are issued under Greek law and are denominated in Euro.

The Initial Shares are ordinary, registered, shares with voting rights, the nominal amount of which is expressed in
EUR. Listing of the Initial Shares is expected to be approved by the ATHEX (the Listing Date), without
commencement of trading (refer to Section 19.1 “—General information and Listing” of the Prospectus).

The New Shares will be ordinary, registered, dematerialised shares with voting rights, the nominal amount of
which is expressed in Euro and are to be issued on or around 19 December 2025, pursuant to the resolution of the
extraordinary General Meeting of the Absorbing Entity.

The Shares will be registered with the DSS operated by the ATHEXCSD in accordance with Greek Corporate
Law, Greek Law 4569/2018, the ATHEXCSD Rulebook and any relevant decisions of the ATHEXCSD.

Transferability of the Shares

The Shares are freely transferable, and no restrictions are provided for in the Articles of Association in respect of
transfers of the Shares. Transactions in relation to the Shares are carried out either through the ATHEX trading
system or OTC through the DSS operated by the ATHEXCSD, and the Shares are transferred as prescribed by
Greek law (Article 13 of Greek Law 4569/2018 and paragraph 3 of Article 41 of the Greek Corporate Law) and
in accordance with the terms and procedures of the ATHEXCSD Rulebook and any relevant decision of the
ATHEXSD. All transfers are finally registered with the DSS on completion of the applicable clearing and
settlement process.

19.4 Rights Attached to the Shares
General

Each Share incorporates rights in proportion to the percentage of the share capital which it represents. The
shareholder’s liability is limited to the nominal value of the Shares it holds. Where Shares are jointly owned, the
rights of the joint owners are exercised only by their common representative. The joint owners may be held liable
jointly and severally for the fulfilment of the obligations arising from the jointly owned Shares.

Shareholder Status

The ATHEXCSD issues certificates to shareholders evidencing their capacity as shareholders and providing
information on the share identification data, the number of Shares owned, the reason for the certificate’s issue as
well as any possible encumbrances over Shares. These certificates are issued by the ATHEXCSD following a
shareholder’s request addressed to the ATHEXCSD, either directly or through participants or registered
intermediaries or other intermediaries, within the meaning of CSDR, Greek Law 4569/2018 and the ATHEXCSD
Rulebook.

239



The person whose name appears in the ATHEXCSD records will be considered to be the holder of the relevant
Shares and will benefit from the rights below.

Greek Law 4569/2018 introduced the structure of omnibus securities accounts at the register of ATHEXCSD, that
is, accounts held by intermediaries for the benefit of end-investors (referred to as “client securities accounts™). In
case of shares held in client securities accounts, the capacity of the shareholder vis-a-vis the company is evidenced
through the registration of the shareholder in the books of the intermediary holding the client securities account.
Following the licensing of the ATHEXCSD under CSDR by virtue of the HCMC’s Decision No.
6/904/26.02.2021 and the entry into force of the ATHEXCSD Rulebook, on 12 April 2021, as amended and in
force, client securities accounts have become fully operational in Greece.

Furthermore, in accordance with Article 29 of the Greek Corporate Governance and Prospectus Law,
intermediaries are required to facilitate the exercise of the rights by the sharecholders, including the right to
participate and vote in general meetings, by comprising at least one of the following: (i) making the necessary
arrangements for the shareholder or their proxy to be able to exercise themselves the rights; (ii) exercising the
rights deriving from the shares upon the explicit authorization and instruction of the shareholder and for the
shareholder’s benefit. In addition, when votes are cast electronically an electronic confirmation of receipt of the
votes is sent to the person that casts the vote immediately following the general meeting. In any case, the
shareholder or their proxy can obtain, upon request and within a three-month deadline commencing from the date
when the general meeting was held, confirmation that his votes have been validly recorded and counted by the
company, unless that information is already available to the shareholder or their proxy. Where such confirmation
is received by an intermediary it should be transmitted without delay to the shareholder or a third party nominated
by the shareholder. Where there is more than one intermediary in the chain of intermediaries the confirmation
shall be transmitted between intermediaries without delay, unless the confirmation can be directly transmitted to
the shareholder or their proxy.

Pre-Emptive Rights

The share capital may be increased pursuant to a decision of the General Meeting by increased quorum and
majority. New shares to be issued pursuant to a share capital increase, other than a share capital increase effected
through contributions in kind, as well as in the context of the issuance of bonds convertible into shares, shall be
offered on a pre-emptive basis to the existing shareholders at the relevant record date pro rata to their shareholding
participation in the existing share capital, unless the pre-emptive rights of the shareholders have been limited or
repealed by a decision of the General Meeting taken by increased quorum (1/2) and majority (2/3) and pursuant
to the applicable provisions of the Greek Corporate Law. If and to the extent the existing shareholders do not
exercise their pre-emptive rights within the period prescribed by the competent body of Piracus Bank (which shall
be at least fourteen (14) days), the Board of Directors can freely dispose of the unsubscribed shares.

In addition, the Board of Directors may decide to increase the share capital provided it has received within the last
five years a special authorisation by the General Meeting in accordance with Article 24 of the Greek Corporate
Law. Again, the existing shareholders will have pre-emptive rights in respect of such share capital increase, unless
such pre-emptive rights have been limited or repealed in the manner described above. Such share capital increases
constitute an amendment to the Articles of Association and must be reflected therein by the Board of Directors
following the share capital increase.

Furthermore, according to the Articles of Association, where Piraeus Bank has already issued shares of more than
one category and the voting rights or the profit distribution or the distribution of the product of liquidation are
different for each category, it is possible to increase the share capital through shares of only one of these categories
with the approval of the other categories whose rights are affected. In this case, the shareholders of the other
categories shall be granted pre-emptive rights only following non-exercise of the said rights by the shareholders
of the same category as the new shares.

Piraeus Bank may also issue preference shares with or without voting rights. The privilege granted may be to the
partial or complete drawing, before the ordinary shares, of the distributed dividend, in accordance with the
resolution of the competent body on the issuance of preference shares and to the preferential return of the capital
paid by the holders of preference shares from the product of capital decrease or of liquidation of corporate
property, including their participation to the possible amounts above par, which have possibly been paid. Granting
of other asset privileges, including the drawing of certain interest or participation by priority in the profits from a
specific corporate activity, is not excluded.

The preference shares may also be issued as convertible to ordinary shares or as preference shares of another
category. The conversion shall be either mandatory, in accordance with the provisions of the Articles of
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Association or implemented through the exercise of a relevant right of the shareholders provided for in the Articles
of Association or in the resolution pertaining to the issuance of the shares. The terms and deadlines of the
conversion are determined in the Articles of Association. The right to conversion is exercised by the preference
shareholder individually after a statement to Piraeus Bank and the conversion is effective upon receipt of such
statement, unless otherwise provided for by the Articles of Association.

Piraeus Bank’s share capital may be increased through the issuance of redeemable shares. These shares may also
be issued as preference shares with or without voting rights, according to the applicable laws. Redemption is
effected by a declaration of Piracus Bank, in accordance with the resolution of the competent body on the said
capital increase and is valid only upon payment of the redemption amount.

Furthermore, Piraeus Bank may acquire its own equity shares (treasury shares) either directly or through a third
person acting in its name and/or on its account, in accordance with the applicable legislation.

Right to Attend and Vote at the General Meetings
Competence of General Meeting

Pursuant to the Articles of Association and Greek Corporate Law, the General Meeting, as the supreme corporate
body of a Greek société anonyme, is entitled to decide on any and all of its affairs. Its resolutions are binding on
the Board of Directors as well as on all holders of Shares, including those absent from the relevant session of the
General Meeting and those dissenting.

The General Meeting is the only body competent to decide on, among other matters, (i) the extension of Piracus
Bank’s duration, merger (subject to certain exemptions), conversion, revival, demerger or dissolution; (ii)
amendments to Piracus Bank’s Articles of Incorporation (subject to certain exceptions provided for in the law);
(iii) increases or reductions of Piracus Bank’s share capital (except for increases authorised by the Board of
Directors according to Article 24 of the Greek Corporate Law and increases imposed by other special laws) or the
issuance of bonds that are contingent on Piraeus Bank’s profits or convertible bonds (unless the General Meeting
has authorised the Board of Directors to approve the issuance of any such bonds); (iv) election of the members of
the Board of Directors (except for replacement by the Board of Directors of any members thereof who have
resigned, deceased or otherwise ceased to be directors) and statutory auditors; (v) the distribution of annual profits;
(vi) the approval of the annual financial statements; (vii) any remunerations and advances thereof to board
members, as well as the remuneration policy and relevant report with respect to board members and senior
management; (viii) the approval of Piraeus Bank’s overall management and release of statutory auditors from
liability upon approval of the financial statements; and (ix) the appointment of liquidators (subject to any relevant
provisions of the Greek BRRD Law and the Banking Law).

By means of a resolution of the Board of Directors and pursuant to the applicable legislation, the proceedings of
the General Meeting may take place via teleconference.

Right to Participate at the General Meeting

Following Listing of Piracus Bank, any natural person or legal entity that has the shareholder status at the
beginning of the fifth (5") day prior to the date of the (initial) General Meeting on the record date (the “Record
Date”) is entitled to participate in a vote at any General Meeting or at the Iterative General Meeting.

A person registered as a Shareholder of Piracus Bank on the Record Date at the DSS operated by ATHEXCSD or
identified as such, on the Record Date, through registered intermediaries or other intermediaries in compliance
with the provisions of the legislation (Greek Corporate Law, Greek Law 4569/2018, Greek Corporate Governance
and Prospectus Law and Regulation (EU) 2018/1212) as well as of the ATHEXCSD Rulebook, as in force, is
considered as Shareholder vis-a-vis Piraeus Bank and is entitled to participate in and vote at the General Meeting
and/or at the Iterative General Meeting.

The proof of the shareholder status can be verified by any lawful means and, in any case, based on the information
that Piraeus Bank receives by the ATHEXCSD or through the participants and registered intermediaries in the
central securities depository, in the case that the shares are kept in an omnibus account. A Shareholder may
participate in the General Meeting or in the Iterative General Meeting according to confirmations or notices
notifications, under Articles 5 and 6 of Regulation (EU) 2018/1212, which are provided by the intermediary,
unless the meeting refuses such participation for a serious cause justifying its refusal in accordance with the
applicable provisions (paragraph 1 of Article 19 of Law 4569/2018, paragraph 5 of Article 124 of the Greek
Corporate Law).
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The exercise of the above rights (participation and voting) does not entail blocking of shares or any other similar
process that restricts the ability to sell or transfer the shares during the period between the Record Date and the
date of the General Meeting (or at the date of the Iterative General Meeting). Each ordinary, dematerialised share
with voting rights entitles to one (1) vote.

Participation in the General Meeting

Shareholders are entitled to attend the General Meeting, and vote on resolutions, either in person or through a
proxy. Minors, persons under judicial guardianship and legal entities shall be represented in accordance with the
applicable legislation. The appointment and revoking or replacement of representatives is effected in writing (via
private or public document) or, upon a resolution by the Board of Directors, via electronic mail and/or other
electronic means of communication, in accordance with the instructions included in the invitation of the General
Meeting.

By means of a resolution of the Board of Directors, it may be resolved that Shareholders may participate in the
General Meeting via an absentee ballot (i.e., by mail or by electronic means) prior to the General Meeting, in
accordance with the applicable legislation and with the instructions included in the invitation of the General
Meeting.

Invitation of General Meeting

Greek law requires the Board of Directors to ensure that a detailed invitation of General Meeting and all related
documents and information including, among other things, draft proposed resolutions or the Board of Directors’
comments on each agenda item and the total number of Shares and voting rights that exist at the date of the
invitation, are made available to shareholders at least twenty (20) days prior to the General Meeting. The invitation
must include, among other things, information regarding the time and place (unless the General Meeting convenes
in full with the participation of the shareholders remotely by electronic means) of the General Meeting, the agenda,
instructions on how to participate and exercise voting rights, in person or by proxy, including the proxy voting
procedures, the rights of minority shareholders and Piracus Bank’s website address, where information about the
General Meeting required by Greek law is available.

The holders of Shares are entitled to receive from Piraeus Bank the annual financial statements and the relevant
reports of the Board of Directors and the statutory auditors ten (10) days prior to the annual General Meeting. In
any case Piraeus Bank, from the date of the publication of the invitation of the General Meeting until the date of
the General Meeting’s session, must ensure availability on its website, among other things, of all the documents
that need to be submitted to the General Meeting.

Quorum and Majority

A simple quorum for the General Meeting is met whenever shareholders holding at least 1/5 of Piraeus Bank’s
paid- up share capital are present or represented at the General Meeting. Generally, any action taken by the General
Meeting requires a simple majority of the votes represented at the General Meeting.

However, certain extraordinary resolutions by the General Meeting require an increased quorum of 1/2 of Piraeus
Bank’s paid-up share capital and majority of 2/3 majority of the votes represented at the Meeting. Such quorum
falls to 1/5 for the repeat session of the General Meeting with the required majority remaining at 2/3 of the votes
represented at the Meeting. These extraordinary resolutions include, among other things, (i) increases or
reductions of Piracus Bank’s share capital, subject to certain exemptions; (ii) a change in Piracus Holdings’
jurisdiction of incorporation; (iii) a merger, demerger, conversion, extension of duration, or dissolution; and (iv)
changes to Piracus Holdings’ corporate object. The holders of Shares are entitled to receive from Piraeus Bank
the annual financial statements and the relevant reports of the Board of Directors and the statutory auditors ten
days before the annual General Meeting. In any case Piraeus Holdings, from the date of the publication of the
invitation of the General Meeting until the date of the General Meeting’s session, must post on its website, among
other things, all the documents that need to be submitted to the General Meeting.

Right to Receive Dividends

Holders of the Shares have the right to receive dividend from Piraeus Bank profits. With regards to the right of
the holders of the Shares to receive dividends, please refer to Section 7.14 “Financial Information Concerning the
Group’s Assets and Liabilities, Financial Position, and Profits and Losses—Dividends and Dividend Policy” of
the Prospectus. If declared, the right to receive dividend is time-barred upon the lapse of a five-year period from
the end of the year during which distribution of such dividend was approved by the General Meeting.
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Rights Regarding Liquidation

Subject to the provisions of and Greek BRRD Law in connection with the resolution of credit institutions and the
provisions of the Banking Law on the revocation of the license and special liquidation of credit institutions, the
Absorbing Entity may be dissolved in the following cases: (i) expiration of its statutory duration as provided by
its Articles of Association; (ii) a relevant decision of the General Meeting is taken by an increased quorum and
majority; (iii) upon declaration of the Absorbing Entity into bankruptcy (to the extent permitted by law); (iv) upon
rejection of a bankruptcy application due to insufficiency of the Absorbing Entity’s assets for such procedure (to
the extent permitted by law); or (v) a decision of the competent court following a request by any person having
legal interest or by the Absorbing Entity’s shareholders in accordance with, and subject to, the relevant provisions
of the Greek Corporate Law, noting that following Listing, the Absorbing Entity cannot be resolved by decision
of the competent court following request of its shareholders.

Under Article 145 of the Banking Law, a credit institution may not be adjudicated bankrupt, and no pre-bankruptcy
proceedings may be initiated against it.

If the Absorbing Entity is a credit institution at the time it enters into dissolution, it is considered to have expressly
renounced its credit institution license, in which case the Absorbing Entity’s credit institution license is to be
withdrawn and a special liquidation procedure is to be initiated against the Absorbing Entity in accordance with
Articles 19 and 145 of the Banking Law and Greek Law 3458/2006 (to the extent applicable). A special liquidation
procedure can also be initiated against the Absorbing Entity as credit institution in all other cases that the credit
institution license of the Absorbing Entity is withdrawn under Article 19 of the Banking Law (including where
the Absorbing Entity fails to meet certain prudential requirements). During the special liquidation procedure, the
Absorbing Entity is managed by a special liquidator appointed by the Bank of Greece and, following completion
of the asset liquidation, the shareholders of the Absorbing Entity will be entitled to distribution pro rata to their
shareholding of any of the remaining liquidation proceeds after the satisfaction of all outstanding claims pursuant
to the applicable legislation (please refer to Section 15.7 “Overview of the Regulatory Framework Applicable to
the Group in Greece—Recovery and Resolution of Credit Institutions™ of the Prospectus). Piracus Bank has not
issued as at the Prospectus Date any outstanding preferential shares with privilege over the proceeds of liquidation.

Minority Rights
Article 141 of the Greek Corporate Law provides for the following minority rights:

(a) Shareholders representing at least one twentieth (1/20) of the paid-up capital of Piraeus Bank are entitled
to submit, by means of an application to be received by the Chair of the Board of Directors, a request for
the convening of an extraordinary General Meeting, specifying the date of the meeting, which must not
be more than forty-five (45) days from the date of service of the request. The application shall include
the items of the agenda. In the event the Board of Directors fails to convene the General Meeting within
twenty (20) days from the service of the request, the requesting shareholders are entitled to convene the
meeting at the expense of Piracus Bank in accordance with a court decision issued under the procedure
for interim measures, which will specify the location, time, and agenda of the meeting.

(b) Shareholders representing at least one twentieth (1/20) of the paid-in capital of Piraeus Bank are entitled
to request that the Board of Directors of Piraeus Bank include additional items to the agenda of any
already convened General Meeting, provided that an application to that effect is received by the Board
of Directors at least fifteen (15) days prior to the General Meeting. Such request must be accompanied
by a reasoning or a draft resolution for approval by the General Meeting. The Board of Directors is
required to include the additional items on the agenda and post the same on Piraecus Bank’s website at
least thirteen (13) days prior to the General Meeting. At the same time, the revised agenda is made
available to the Shareholders on Piraeus Bank’s website, along with the reasoning or the draft resolution
submitted by the Shareholders as foreseen in paragraph 4 of Article 123 of Greek Corporate Law. If the
additional items are not disclosed, the applicants - Shareholders are entitled to request the postponement
of the General Meeting, in accordance with paragraph 5 of Article 141 of Greek Corporate Law and to
proceed with the publication themselves, in accordance with Article 122 of Greek Corporate Law, seven
(7) days prior to the General Meeting, at Piracus Bank’s expense.

(c) Shareholders representing at least one twentieth (1/20) of the paid-in capital of Piraeus Bank are entitled
to submit, by means of an application to be received by the Board of Directors of Piracus Bank at least
seven (7) days prior to the General Meeting, draft resolutions on items included in the initial or in any
revised agenda of the General Meeting, which shall be made available to the Shareholders, as stipulated
in paragraph 3 of Article 123 of Greek Corporate Law, at least six (6) days prior to the General Meeting.
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(d) At the request of Shareholders representing at least one twentieth (1/20) of the paid-in capital of Piracus
Bank, the Chair of the General Meeting is obliged to postpone only once the resolution of the General
Meeting on all or (as the case may be) on certain items of the agenda, determining as the date of the
resumption of the (postponed) meeting, the date indicated in the application of the Shareholders, which
shall not be more than twenty (20) days from the date of the postponement.

(e) Shareholders may apply to the Board of Directors of Piracus Bank at least five (5) full days prior to the
General Meeting, for specific information to be provided to the General Meeting with respect to Piracus
Bank’s affairs, to the extent that it is pertinent to the items of the agenda. There is no obligation to provide
such information if the relevant information is already available on Piracus Bank’s website.

(f) Following an application to the Board of Directors by Shareholders representing at least one twentieth
(1/20) of the paid-in capital of Piraeus Bank, the Board of Directors shall disclose to the annual General
Meeting any amounts paid, in the last two years, to any Member of the Board of Directors or Director of
Piraeus Bank, together with any benefit granted to these persons for any reason or as a result of a contract
between Piracus Bank and such persons. The said application of the Shareholders shall be received by
the Board of Directors at least five (5) full days prior to the General Meeting.

(g) Shareholders representing at least one tenth (1/10) of the paid-in capital of Piracus Bank are entitled to
request that the Board of Directors of Piracus Bank, at least five (5) full days prior to the General Meeting,
should provide to the General Meeting information with respect to the course of Piracus Bank’s affairs
and financial situation. The Board of Directors may refuse to provide the said information for a material
reason, as recorded in the minutes.

(h) Following a request by shareholders representing at least one twentieth (1/20) of the paid-up capital of
Piraeus Bank, the vote on any item or items of the agenda shall be conducted by means of an open vote.

In all of the above cases, the applicants (shareholders) must provide proof of their shareholder status as well as,
with the exception of the case of paragraph (e) above, of the number of shares they hold at the time of the exercise
of the respective right.

In addition, shareholders representing 5% of the issued share capital may request the annulment of a resolution of
a General Meeting on the grounds that the resolution was made without the required information having been
made available to the shareholders, despite a relevant request.

The annulment of a resolution of a General Meeting may also be requested by shareholders representing 2% of
the paid-up share capital, whether such shareholder(s) did not attend a General Meeting or attended and objected
to the decision-making, which (decision) was taken: (i) in violation of the law or the Articles of Incorporation; (ii)
by a General Meeting not properly convened or constituted; or (iii) by abuse of the rights of the majority
shareholders.

Public Takeover Bids

As at the Prospectus Date, the Initial Shares are not admitted to trading on a regulated market and hence the
provisions of Directive 2004/25/EC on takeover bids, as transposed by Greek Law 3461/2006 in Greece (the
“Greek Takeover Law”) are not applicable to Piracus Bank. Therefore, no mandatory or voluntary tender offer has
been submitted for the acquisition of Piraeus Bank’s Shares, and hence the provisions of the Greek Takeover Law
relating to the squeeze-out and sell-out of the minority shareholders of Piracus Bank do not apply at the time of
this Prospectus. Piracus Holdings and Piracus Bank are significant supervised entities within the meaning of
paragraph 4 of Article 6 of SSM Regulation, and a change of control over Piraeus Holdings and/or over Piracus
Bank, is subject to prior approval by the ECB (acting through the SSM in cooperation with the Bank of Greece).
For a description of the applicable regulatory framework, please refer to Section 15.6 “Overview of the Regulatory
Framework Applicable to the Group in Greece—Equity Participations of Individuals or Legal Entities in Greek
Credit Institutions”.

From the admission to trading on ATHEX the Greek Takeover Law shall apply and the HCMC shall have
competence with regard to takeover bids in relation to Piracus Bank’s Shares. Accordingly, a mandatory tender
offer must in principle be launched in the following cases pursuant to Article 7 of the Greek Takeover Law: (a) if
a person has acquired by any means, directly or indirectly, itself or in coordination with other persons acting in
concert with the obligated party or for the obligated party’s account, shares of Piraeus Bank and, as a result of
such acquisition, the percentage of the voting rights that the person holds, directly or indirectly, itself or in
coordination with other persons acting in concert with the obligated party or for the obligated party’s account,
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exceeds the threshold of 1/3 of the aggregate voting rights in Piraeus Bank; or (b) if a person holding more than
one-third (1/3) without exceeding one-second (1/2) of the aggregate voting rights in Piraeus Bank, has acquired
over a six-month period, directly or indirectly, itself or in coordination with other persons acting in concert with
the obligated party or for the Obligated Party’s account, shares of Piracus Bank representing more than three
percent (3%) of Piracus Bank’s aggregate voting rights. Article 8 of the Takeover Law sets forth a list of certain
events or circumstances that justify an exemption from the obligation of the obligated party to launch a mandatory
tender offer.

Apart from the mandatory takeover bid, the Greek Takeover Law provides for the possibility to launch a voluntary
takeover bid for all or some of the Shares of Piracus Bank.

Squeeze-Out Rights

Pursuant to Article 27(1) and (2) of the Greek Takeover Law, if following a mandatory tender offer, the offeror
ends up holding a 90% of the total voting rights in Piraeus Bank, then the offeror may exercise the right of squeeze
out within three (3) months as of the lapse of the takeover bid acceptance period, and thus demand that all the
remaining holders of Piraeus Bank’s shares sell and transfer their shares provided that the envisaged exercise of
such squeeze-out right has been explicitly disclosed by the offeror in the relevant information memorandum for
the takeover bid. The offeror must submit a request to the HCMC concerning the exercise of the right of squeeze-
out which must be notified to the Company. The consideration to be offered to the remaining holders of Piraeus
Bank’s shares must be fair and reasonable and at least equal to and in the same form (i.e., in cash or in kind or a
combination thereof) with the consideration for the preceding mandatory tender offer. HCMC examines and
approves such request in accordance with the relevant legal provisions.

Article 47 of the Greek Corporate Law provides for an additional right of squeeze-out of a majority shareholder,
without prejudice to the provisions of the Takeover Law, to acquire Piraeus Bank’s shares held by the remaining
minority shareholders when the majority shareholder ends up holding at least 95% of Piracus Bank’s share capital.
Such right must be exercised by means of a court petition for the acquisition of Piraecus Bank’s shares held by the
minority shareholders within five (5) years from the date that the majority shareholder reached the 95% threshold.

Sell-Out Rights

Article 28 of the Greek Takeover Law provides for a sell-out right of the shareholders, in circumstances where,
after a successful tender offer the offeror holds at least 90% of the all voting rights in Piraeus Bank, in which case
the offeror must purchase on exchange all remaining securities offered by their holders, at the consideration for
the preceding mandatory tender offer, within three (3) months after the publication of the results of the tender
offer. If requested by the holders of the remaining securities of Piracus Bank, the consideration will be in the form
of the securities that were the subject of the tender offer and equal to the consideration for the preceding mandatory
tender offer.

Article 46 of the Greek Corporate Law also provides for a sell-out right, in the sense that minority shareholders
have the right to request the acquisition of their shares by the majority shareholder owning at least 95% of the
share capital of Piracus Bank, through a court petition, which is to be exercised within five (5) years from the date
when the majority shareholder reached the 95% threshold.

Potential Impact of Resolution Measures under Greek BRRD Law on the Rights of the Holders of the Shares

In case of resolution measures against Piracus Bank, the Shares, which form part of CET1 capital of Piracus Bank,
could be subject to write down-powers of the competent resolution authority (for more details please refer to
Section 15.7 “Overview of the Regulatory Framework Applicable to the Group in Greece—Recovery and
Resolution of Credit Institutions” of the Prospectus); CET1 items are reduced first and therefore holders of Shares
must bear the losses first. Moreover, the holders of the Shares could also have their holding in Piraeus Bank diluted
if other liabilities are converted into Shares in case the competent resolution authority exercises its conversion
powers.

19.5 Certain Greek Taxation Considerations

The following summary describes certain of the Greek tax consequences of the purchase, ownership and disposal
of Shares. It is not a complete description of all the possible tax consequences of such purchase, ownership or
disposal and does not touch upon procedural requirements such as those relating to the issuance of a tax
registration number or the filing of a tax return or the documentation which may be required in order to obtain a
tax exemption or reduction. This summary is based on the laws in force and as applied in practice on the Prospectus
Date and is subject to changes to those laws and practices subsequent to the Prospectus Date, whether or not such
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changes or amendments have retroactive effect. The legal and administrative framework of Greek fiscal policy is
continuously shifting and the application by the tax administration of recent amendments affecting some of the
matters discussed below has not yet been tested. With respect to income taxation, in particular, since the reform
of the Greek Income Tax Code (by virtue of Greek Law 4172/2013, effective as of 1 January 2014, as amended
from time to time, the “Income Tax Code”, or “ITC”) limited precedent or authority exists and there are still
certain matters dealt with herein that remain subject to interpretations. The ITC is regularly under review and its
provisions may be amended in the future. Potential investors should consult their own advisers as to the tax
consequences of the acquisition, ownership and disposal of Shares in light of their particular circumstances,
including the effect of any other national laws. Individuals (natural persons) are assumed not to be acting in a
business-professional capacity.

Taxation of Dividends
Individuals

Dividends distributed to Greek tax resident individuals, are subject to withholding income tax currently at a rate
of 5%, which exhausts the income tax liability of such persons.

Dividends distributed to non-Greek tax resident individuals, are subject to withholding income tax currently at a
rate of 5%, unless the favourable provisions of a double taxation treaty (the “DTT”) apply. In this latter case, the
beneficiary should be in position to submit to the Greek tax authorities (or his/her custodian) the documents
evidencing the beneficiary’s tax residence (tax residence certificate according to the provisions of the applicable
DTT).

Legal Persons or Entities

Dividends received by Greek tax-resident legal persons or entities are subject to withholding tax at the rate of 5%,
subject to certain exemptions. However, such withholding does not exhaust the tax liability of such person or
entity, but the tax withheld will be considered an advance over corporate income tax at a rate of 22% due for the
financial year of the payment of dividends, subject to certain exemptions. Greek credit institutions which have
been submitted in the scope of the Greek deferred tax assets framework are currently taxed at a rate of 29%.

Dividends received by non-Greek tax resident legal persons or entities are subject to withholding income tax
currently at a rate of 5% (unless the favourable provisions of a DTT apply).

The United States’ DTT with Greece provides no exemption from or reduction of Greek tax with respect to
dividends and the 5% withholding tax applies.

e  Collective investment undertakings

e Undertakings for Collective Investment in Transferable Securities established in Greece or in another
EU or EEA member state are exempt from the 5% withholding tax (Article 46(c) of the ITC).

e An exemption from the 5% withholding tax applies also in respect of the Greek investment entities
having the legal form of an “AEEX” (Portfolio Investment Company) (Article 46(c) of the ITC and POL.
1044/2015).

Taxation of Capital Gains from the Sale of New Shares

Gains arising from a sale of listed shares, such as the Shares, are, in principle, subject to income tax in Greece,
which is borne by the seller, subject to certain extensive exceptions. Generally, the taxable capital gain equals the
positive difference between the consideration received from the disposal of the shares, such as the Shares, and the
acquisition price of same shares. For purposes of calculating the taxable gains, any expenses directly linked to the
acquisition or sale of the shares are added to the acquisition price and, respectively, deducted from the sale price.
More specifically:

Individuals

Capital gains from the sale of Shares earned by Greek tax resident individuals who hold at least 0.5% of the share
capital of Piraeus Holdings will be subject to capital gains tax currently at a rate of 15%, which exhausts the
beneficiary’s tax liability pertaining to said source of income. If the above requirements are not met, such
beneficiary will be exempted from said capital gains tax. Capital gains may be set off, under certain circumstances,
against capital losses from the transfer of Shares that have been incurred in the last five years.
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Capital gains from the sale of Shares earned by individuals who are tax resident in a jurisdiction with which
Greece has entered into a DTT will not be subject to capital gains tax in Greece. For compliance purposes such
beneficiary will be required to submit to the tax authorities (or the custodian) the documents evidencing the
beneficiary’s tax residence (tax residence certificate according to the provisions of the applicable DTT). In the
case that the beneficiary is an individual who is tax resident in a jurisdiction with which Greece has not entered
into a DTT or resides in tax preferential or non-cooperative jurisdictions, further compliance requirements may

apply.

Legal Persons or Entities

Capital gains from the sale of Shares earned by legal persons or other entities which are Greek tax residents will
be subject to corporate income tax, currently at a rate of 22% subject to certain exemptions. Greek credit
institutions which have been submitted in the scope of the Greek deferred tax assets framework are currently taxed
at a rate of 29%. On condition the final annual tax result is a loss, such a loss is carried forward for five years
according to the general provisions.

If the seller is a legal person residing, for tax purposes in Greece, such seller can be exempt from the corporate
income tax on the gains arising from a sale of Shares, if such seller holds at least 10% of the issuer’s capital or
voting rights for at least two consecutive years (Article 48A of the ITC). For such a seller, the exemption from
the Greek corporate income tax is final. In such a case, the seller shall not be able to deduct, for corporate income
tax purposes, any expenses incurred by such seller in relation to the holding of the Shares.

Capital gains from the sale of Shares earned by legal persons or other entities which are not Greek tax residents
will be exempted from capital gains tax in Greece, unless they maintain permanent establishment in Greece to
which such gains are attributed. For Greek tax purposes any gains arising from the sale of listed shares is
considered business income. To this end, the United States’ DTT with Greece provides for an exemption from
Greek income tax if the selling entity does not maintain a permanent establishment in Greece.

Transaction Tax

In addition to capital gains tax, where applicable, the sale price from the sale of listed shares is taxed at a rate of
0.1%. The tax is imposed both to on-market and OTC sales of such shares. The tax is borne by the seller, whether
a Greek tax resident or not if such shares are held through either individual or omnibus accounts at the
ATHEXCSD. ATHEXCSD charges the 0.1%, daily upon settlement, on the investment firms and credit
institutions which act as custodians settling share sale transactions on behalf of the sellers (POL. 1056/2011,
Ministerial Decision A.1236/2021 and Article 9(2) of Greek Law 2579/1998, as in force).

Moreover, pursuant to the ATHEXCSD regulations, each of the transferor and the transferee is charged with
transaction costs: (i) of 0.08% (with a minimum of either €20 or 20% of the transaction price, whichever is lower)
for over-the-counter transactions due to sale, donation/parental benefit, benefit in kind to executives/shareholders
and tender offer; and (ii) of 0.0325% (minimum €20) for any transactions via market participants, in connection
with the settlement of a transfer of shares listed on the ATHEX, with an extra €1 commission for settlement by
versus payment, in addition to a freely negotiable commission to the brokers.

According to Greek Law 4799/2021 and Ministerial Decision A.1237/2021, the procedure for the collection of
the 0.1% transaction tax changed to also accommodate the collection of that tax where shares are held via omnibus
accounts. Specifically, it is provided that, if the shares are held via an omnibus account and settled outside the
central securities depository, in the event that the 0.1% transaction tax is not paid or is not timely paid, then such
0.1% and the respective interest and fines can be assessed to the participant or/and to any other intermediary or
registered intermediary who may be involved in the relevant share sale transactions.

Transaction Tax on the Lending of Shares

Pursuant to Article 92(1) of Greek Law 5104/2024 repealing Article 4(4) of Greek Law 4038/2012, OTC lending
of shares listed on the ATHEX, such as the Ordinary Shares, and any related transaction, are not subject to
transaction tax or Digital Duty on Transactions (as defined below).

Digital Duty on Transactions

On 16 September 2024, Greek Parliament voted on Greek Law 5135/2024 for the imposition of a digital duty on
transactions (the “Digital Duty on Transactions”). The Digital Duty on Transactions came into force on 1
December 2024 and replaced stamp duty. The provisions of Greek Law 5135/2024 have been codified by Greek
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Law 5177/2025. Pursuant to Greek Law 5177/2025, the issuance and transfer of shares, the payment of dividends
therefrom as well as the shares lending transactions are exempt from the Digital Duty on Transactions.

Inheritance / Succession and Donation Taxes

The acquisition of shares in a company whose registered office is in Greece, such as Piraeus Holdings, by way of
donation or inheritance is subject to tax at a progressive rate which is dependent on: (a) the degree of kinship
between donor-donee or deceased-heir, (b) the value of the gift or estate and (c) the value of previous gifts from
the donor or deceased (Article 29 of Greek Law 2961/2001). Pursuant to Article 56 of Greek Law 4839/2021, as
amended and in force, a gift to a first degree relative (i.e., a parent, child or spouse) of up to €800,000 is exempt
from the gift tax and is not taken into account for the purposes of the inheritance tax. The value of the gift or estate
is calculated on the day preceding the date of donation or death (Article 12 of Greek Law 2961/2001). The
inheritance and donation taxes are also levied on persons who are not Greek tax residents, subject to any exemption
under the provisions of a limited number of tax treaties for the avoidance of double inheritance taxation and under
the condition of reciprocity.
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20 TERMS AND CONDITIONS OF THE LISTING

The issuer of the Shares is the société anonyme under the corporate name “Piraeus Bank Société Anonyme” with
a distinctive title “Piraeus Bank”, 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 2138000 YHR1MPQS5VIL60.
This website address is included in this Prospectus as an inactive textual reference only. The information and other
content appearing on Piraeus Bank’s or any of the Group’s websites are not part of this Prospectus. An application
to ATHEX has been made for the initial listing of the Initial Shares without commencement of trading and will
be made for the listing and admission to trading of the New Shares on the Main Market of the Regulated Securities
Market of the ATHEX.

The board of directors of Piracus Bank and the board of directors of Piracus Holdings at their meetings dated 20
February 2025, decided to commence the Reverse Merger procedure by absorption of Piracus Holdings by Piracus
Bank, pursuant to Article 16 of Greek Law 2515/1997 as well as Articles 7-21 and 140 of the Greek Corporate
Transformations Law.

The board of directors of Piracus Bank and Piraeus Holdings, at their respective meetings held on 22 May 2025,
approved the documents relating to the Reverse Merger, including the Draft Merger Agreement.

Additionally, on 1 September 2025, the extraordinary General Meeting of Piracus Bank approved the Listing and
the admission to trading of the New Shares on the Main Market of the Regulated Securities Market of the ATHEX.

For further information regarding the Reverse Merger refer to Section 5 “7The Reverse Merger” of the Prospectus.

Set out below is the expected indicative timetable for the approval of the listing of the Initial Shares and the listing
and admission to trading of the New Shares on the ATHEX:

Date Event
1 September 2025 Approval of the Listing by the Extraordinary General Meeting of the Absorbing Entity.
26 November 2025  Approval of preliminary fulfilment of listing requirements by ATHEX in relation to the Initial Shares.
Prospectus approval by the HCMC.
Public announcement relating to the availability of the Prospectus in Greece on the websites of Piracus Bank, Piracus
28 November 2025

Securities and ATHEX.

Publication of the approved Prospectus on Piraecus Bank’s, Piracus Securities’ and ATHEX’s websites.

Approval of the listing of the Initial Shares on ATHEX (without commencement of trading).

Public announcement of the Listing on ATHEX (without commencement of trading).

Extraordinary General Meetings of the Absorbing Entity and the Absorbed Entity resolving on the approval of the
Reverse Merger.

Public announcement regarding the last trading day of Piracus Holdings, the expected completion of the Reverse
Merger, the delisting of Piracus Holdings and the cancellation of Piracus Bank’s treasury shares.

on or around
1 December 2025
5 December 2025

on or around

Last trading day of Piraeus Holdings’ shares on ATHEX.

16 December 2025

on or around Execution of the Reverse Merger Notarial Deed.

17 December 2025 Application to Greek General Commercial Registry for the registration of the Reverse Merger.

18 December 2025  Reference date for the determination of the beneficiaries of the New Shares of Piracus Bank.
Registration of the Reverse Merger Notarial Deed and publication of the Announcement of the Ministry of
Development’s approval of the Reverse Merger.

on or around 19 Delisting of Piracus Holdings.

December 2025 Approval of the listing and admission to trading of the New Shares by ATHEX.

Crediting of the New Shares to the DSS Securities Accounts of the beneficiaries of the New Shares.
Announcement concerning Trading Date and starting price.

on or around
22 December 2025

Trading Date of the New Shares on ATHEX.
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Investors should note that the above timetable is indicative and subject to change, in which case Piracus Bank will
duly and timely inform the investors pursuant to a public announcement.

The Listings and Market Operation Committee of ATHEX, during its session on 26 November 2025 ascertained
that all listing prerequisites are met, according to Article 2(4) of Greek Law 3371/2005 and the ATHEX
Regulation, apart from the free float requirement which will be fulfilled in accordance with the provisions of the
Article 3.1.4.3 in conjunction with Article 3.1.15.6 of the ATHEX Rulebook regarding the listing of Piracus
Bank’s Initial Shares on the main market of the ATHEX, subject to the approval of the Prospectus by the HCMC.

The listing of the Initial Shares and the listing and admission to trading of the New Shares is subject to ATHEX
approval which is given following the submission of the required supporting documentation and inspection thereof
by the ATHEX.

250



21 LISTING EXPENSES

The total expenses for the Listing and the admission to trading on the ATHEX of the New Shares including the
preparation of the Prospectus, shall amount to approximately €7.5 million (excluding VAT) and are estimated as
follows:

Description of total expenses® Amount in € millions
ATHEX and ATHEXCSD rights 3.5
HCMC’s fees 1.9
Other expenses® 2.1
Total expenses 7.5

Source: Piraeus Bank’s data.

(1) Amounts have been calculated at the closing price as of 26 November 2025.

(2) Including digital content, administrative, custody and announcement, prospectus printing and distribution expenses.

The amounts presented in the table above constitute estimates and may differ from the final expenses. There are
no proceeds from the Listing for Piracus Bank and no costs shall be charged to investors by Piracus Bank.
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22 DILUTION

The table below sets out Piraeus Bank’s shareholding structure as at the Prospectus Date:

Number of % percentage of
Shareholder Shares® Shares
Piraeus Financial Holdings S.A.. 4,905,537,031 100.00%
4,905,537,031 100.00%

Source: Piraeus Bank's shareholder register as at the Prospectus Date.
(1) Each Initial Share entitles its holder to one vote at general meetings of Piraeus Bank. Piracus Bank is controlled directly by Piracus Holdings (for more details,

please refer to Section 9 “Major Shareholders™), while to the extent known to Piracus Bank, no natural or legal person, directly or indirectly, jointly or severally,
exercises or could exercise control over Piraecus Holdings in accordance with Greek Law 3556/2007.

The table below sets out Piracus Holdings’ shareholding structure as at the Prospectus Date:

Number of % percentage of
Shareholders Shares® Shares
Paulson & Co. Inc......... 170,317,912 13.62%
Other shareholders < 5% .. 1,080,049,311 86.38%
1,250,367,223 100.00%

Source: Piraeus Holdings’ shareholders’ register as at the Prospectus Date.

(1) Each ordinary share of Piraeus Holdings corresponds to one voting right.

Based on the above tables and the proposed Exchange Ratio, following the Capital Increase as a result of the
Reverse Merger and the Capital Decrease due to the cancellation of 14,414,195 treasury shares of Piracus Bank
(resulting from the transfer to Piracus Bank of the shares of Piraeus Bank, which currently belong in their entirety
(100%) to Piraeus Holdings), the shareholding structure of Piraeus Bank will be reflecting the percentile
shareholding structure of Piracus Holdings at the reference date for the determination of the beneficiaries of the
New Shares (following settlement) and is expected to be as follows (assuming no changes in major holdings
between the Prospectus Date and the record date for the determination of the beneficiaries of the New Shares):

Number of % percentage of

Shareholders Shares® Shares
Paulson & CO. INC....iiviiiiiiiciieciieceectee ettt 170,317,912 13.78%
Other shareholders < 5% .. 1,065,635,116 86.22%
1,235,953,028 100.00%

Source: Piraeus Bank’s analysis — based on shareholder registers as at the Prospectus Date.

(1) Each New Share will correspond to one voting right.

Following the completion of the Reverse Merger, Piracus Bank’s free float pursuant to paragraph 4 of Article 2
and paragraph 4 of Article 4 of Greek Law 3371/2005 as well as Article 3.1.4.3 of the ATHEX Rulebook is
estimated to be 86.22% (according to Piraecus Holdings’ publicly available data regarding voting rights as at the
Prospectus Date and based on the abovementioned calculations). Therefore, the free float requirement will be
fulfilled, as per the provisions of the Article 3.1.4.3 in conjunction with Article 3.1.15.6 of the ATHEX Rulebook.
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