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PROSPECTUS
Admission to listing and trading of all shares of ALPHA BANK S.A. on the Regulated Market of Athens Exchange
In the context of the reverse merger by absorption
of ALPHA SERVICES AND HOLDINGS S.A. by ALPHA BANK S.A.
This is a prospectus (the “Prospectus”) for:

o theinitial listing without commencement of trading of all the existing 51,979,992,461 common, registered, voting shares with
anominal value of €0.09 per share (the “Initial Shares”) of ALPHA BANK S.A. (“Alpha Bank” or the “Absorbing Entity”),
incorporated and registered in the Hellenic Republic as a société anonyme under Law 4548/2018 and authorised by the
European Central Bank (the “ECB”) as credit institution, outstanding as of 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 2,315,124,036 common, registered, voting dematerialised shares of
Alpha Bank with a nominal value of €0.29 per share to be issued (the “New Shares”) in the context of the reverse merger by
absorption by Alpha Bank of Alpha Services and Holdings S.A. (“Alpha Holdings” or the “Absorbed Entity”), incorporated
and registered in the Hellenic Republic as a société anonyme under Law 4548/2018 and approved by the ECB as a financial
holding company (the “Reverse Merger”). The shareholders of Alpha Holdings will receive one New Share in Alpha Bank
for each share in Alpha Holdings that they own as of the Completion Date of the Reverse Merger. The Reverse Merger which
was commenced by the decision of the Board of Directors of Alpha Bank dated 12 December 2024 and the decision of the
Board of Directors of Alpha Holdings dated 12 December 2024, was approved by the ECB on 30 May 2025 (acting through
the SSM in cooperation with the Bank of Greece) as the competent prudential regulatory authority and the Extraordinary
General Meeting of the Absorbing Entity, and is subject to approval by the Extraordinary General Meeting of the Absorbed
Entity and the Greek Ministry of Development and is expected to become effective on or around 27 June 2025.

Alpha Bank has applied for listing of the Initial Shares on the ATHEX upon the approval by the Extraordinary General Shareholders
Meeting of Alpha Bank dated 30 April 2025. It is expected that ATHEX will approve the listing of the Initial Shares on or around
17 June 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 30 June 2025 (the “Trading
Date”) under the symbol “ALPHA”, following the completion of the Reverse Merger. Prior to the Prospectus Date, there has been
no public market for the Shares (i.e. the “Initial Shares” and the “New Shares”). Delivery of the New Shares is expected to take
place in book-entry form on or around 27 June 2025 to the securities accounts of the beneficiaries of the New Shares via the
Dematerialised Securities System (the “DSS”) which is administered by the ATHEXCSD.

The New Shares’ starting price shall be equal to the closing price of Alpha 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 Alpha Bank dated 12 June 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 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 Alpha 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 Alpha
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
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The date of this Prospectus is 16 June 2025
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A. GLOSSARY

Absorbed Entity or Alpha Holdings.....................

Absorbing Entity, Alpha Bank, we, us or our ......

Alpha Bank Audited Financial Statements ..........

Alpha Bank Group ...

Alpha Finance..................cccooniinininiee

Alpha Services and Holdings S.A., incorporated and registered in the
Hellenic Republic as a société anonyme under Law 4548/2018 (with
GCR number 000223701000 and Tax Identification Number
094014249) for the period ending 2100, and licensed by the ECB as
financial holding company.

Alpha Bank S.A., incorporated and registered in the Hellenic
Republic as a société anonyme under Law 4548/2018 (with GCR
number 159029160000 and Tax Identification Number 996807331)
for the period ending 2101, and licensed by the ECB as credit
institution.

Collectively, (i) the annual audited consolidated financial statements
of Alpha Bank Group as of and for the year ended 31 December
2024, (ii) the annual audited consolidated financial statements of
Alpha Bank Group as of and for the year ended 31 December 2023
and (iii) the annual audited consolidated financial statements of
Alpha Bank Group as of and for the year ended 31 December 2022,
which were prepared in accordance with the IFRS, were audited by
a certified public accountant, and are included in the annual financial
reports for the years ended 31 December 2024, 2023 and 2022,
respectively, which were approved by the competent corporate
bodies of Alpha Bank, and were published in accordance with the
applicable provisions of Greek law; provided that historical balances
as of and for the year ended 31 December 2022 are derived from the
comparative figures included in the audited consolidated financial
statements of Alpha Bank Group as of and for the year ended 31
December 2023, to the extent they have been restated, and historical
balances as of and for the year ended 31 December 2023 are derived
from the comparative figures included in the audited consolidated
financial statements of Alpha Bank Group as of and for the year
ended 31 December 2024, to the extent they have been restated,
unless otherwise indicated in the relevant source. For comparability
purposes, all figures except for 2024 have been adjusted from
thousands to millions.

Alpha Bank together with its consolidated subsidiaries.

Alpha Finance Investment Services Single Member S.A.,
incorporated and registered in the Hellenic Republic as a société
anonyme under the Greek Corporate Law 4548/2018 (with GCR
number 001176701000 and Tax Identification Number 094254165)
for the period ending 2 May 2039 and licensed by the Hellenic
Capital Market Commission as investment firm. Its headquarters and
registered office are located in the municipality of Athens (at
Panepistimiou 45, GR-105 64, Athens, Greece), its telephone
number is +30 210 3677400 and its website is
https://www.alphafinance.gr/el/etairia#/.

Alpha Holdings together with its consolidated subsidiaries, which
for the avoidance of doubt, includes the Alpha Bank Group.

Anti-money laundering and countering the financing of terrorism.

Regulation (EU) 2024/1620 establishing the Anti-Money
Laundering Authority.

Directive (EU) 2024/1640 of the European Parliament and of the
Council of 31 May 2024 on the mechanisms to be put in place by
Member States for the prevention of the use of the financial system
for the purposes of money laundering or terrorist financing,
amending Directive (EU) 2019/1937, and amending and repealing
Directive (EU) 2015/849.
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AMLR ..o Regulation (EU) 2024/1624 on the prevention of the use of the
financial system for the purposes of money laundering or terrorist
financing.

Articles of Incorporation...................cccoeevvevennnnnn. The Articles of incorporation of Alpha Bank, as amended and
currently in force.

ATHEX ..o The Athens Exchange.

ATHEX Rulebook ...........c.cccoviiniiieiieiieieeeen, The rule book (regulation) of the ATHEX according to the decisions
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.

ATHEXCSD ...ttt The Hellenic Central Securities Depository S.A. authorised by the
HCMC to act as central securities depository pursuant to Article 17
CSDR.

ATHEXCSD RulebooK............cccccoevvveiiniiirinnnnnen. The rule book (regulation) of the ATHEXCSD in accordance with

Article 3 of Law 4569/2018 and decision no. 311/22.02.2021 of the
Board of Directors of ATHEXCSD, which was approved by decision
no. 6/904/26.2.2021 of the HCMC, as amended and in force.

Board of Directors or Board ..................c.ccoenennen. The board of directors of any legal person, entity or institution, the
management body of which consists of a board of directors.

Board of Directors Charter...................ccoccenenee. The charter of Alpha Bank’s Board that sets out the principles and
the framework for the proper operation of the latter. For more
information use the following link: Attps://www.alpha.gr/-
/media/AlphaGr/pdf-files/Group/2024-epitropes-kai-
symvoulia/bod-charter-april-2024-en.pdf

BoG Act 142 ..o Act No. 142/11.6.2018 of the Executive Committee of the Bank of
Greece, as amended by relevant Executive Committee Acts No
178/4/2.10.2020, 224/1/21.12.2023 and 225/1/30.01.2024.

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

Capital Decrease ..., The decrease of the share capital of Alpha Bank due to the
cancellation of Alpha Bank’s treasury shares resulting from the
transfer (as a result of the Reverse Merger and by way of universal
succession) to Alpha Bank of the shares of Alpha Bank, which
currently belong in their entirety (100%) to Alpha Holdings, namely
51,979,992,461 common, registered, voting shares with a nominal
value of €0.09 each, representing the entire share capital of
€4,678,199,321.49 of Alpha Bank.

Capital Increase ............c.ooeveevvieiieeiiieeieecieeeieens The increase of the share capital of Alpha Bank due to the Reverse
Merger by an amount of €671,385,970.44, divided into
2,315,124,036 common, registered, voting shares with a nominal

value of €0.29 each.

CCP ... Central Clearing Counterparty.

Cepal Hellas.............cocoooiiiiiininininiiccccce Cepal Hellas Financial Services Single Member S.A.-Servicing of
Receivables from Loans and Credits.

Cepal Hellas HoldCo ............cccoooveiieiiieiee, Cepal Holdings Single Member S.A., as the holding company of
Cepal Hellas.



Certified Auditor for the Reverse Merger ............

Certified Auditor’s Reports for the Reverse

MCIZT ...ttt

CRRIII......ccoccoiiiiiiiiiiiiiiiiiccce

The certified auditor Mr. Anastasios Kiriakoulis (S.O.E.L. Reg.
Num.: 39291) of the audit firm under the corporate name “KPMG
Certified Auditors S.A.” (S.O.E.L. Reg. Num.: 186), a company
incorporated and operating under the laws of Greece, having its
registered seat 44, Syngrou Avenue, GR-117 42, Athens, Greece.

The reports of the Certified Auditor for the Reverse Merger dated 27
February 2025

Capital instruments which are perpetual, fully paid-up, issued
directly by an institution (e.g., ordinary shares), share premium
accounts, disclosed reserves or retained earnings, accumulated other
comprehensive income, other reserves, less DTAs (other than DTAs
from temporary differences above the 10% and 17.65% thresholds
as defined in CRR), less intangibles (including goodwill), less
investments in treasury shares.

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.

Directive 2013/36/EU of the European Parliament and of the
Council on access to the activity of credit institutions and the
prudential supervision of credit institutions, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC,
as amended and currently in force.

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.

Directive (EU) 2024/1619 of the European Parliament and of the
Council of 31 May 2024 amending Directive 2013/36/EU as regards
supervisory powers, sanctions, third-country branches, and
environmental, social and governance risks.

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, as amended and currently in force.

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 (the “NSFR”),
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.

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.



Daisy Chain Act ............cooiiiiiiiieee, Directive (EU) 2024/1174 of the European Parliament and of the
Council of 11 April 2024 amending Directive 2014/59/EU and
Regulation (EU) No 806/2014 as regards certain aspects of the
minimum requirement for own funds and eligible liabilities.

Davidson Kempner ..............ccccooooninininiincnennne. Davidson Kempner Capital Management LP.

Delegated Regulations .................ccoceevvveciienennnnnen. Delegated Regulation (EU) 2019/980 of 14 March 2019, as amended
and in force, and Delegated Regulation (EU) 2019/979 of 14 March
2019, as amended and in force.

Deloitte........c.oooeveieiieeiiieieeee e Deloitte Certified Public Accountants S.A. (Reg. No. SOEL E120),
a company incorporated and operating under the laws of Greece,
having its registered seat 3a Fragkoklissias & Granikou Str., GR-151
25 Maroussi, Athens, Greece.

Deposits Cover Scheme ...............ccceoevieeieenneennnn. HDIGF’s deposits cover scheme.

Draft Merger Agreement ...............c.ccoeevvevennnennen. The draft merger agreement approved by each of the Board of
Directors of the Merging Entities dated 27 February 2025, which
was registered with the GCR and published on its website on 7
March 2025 for each of the Merging Entities pursuant to Article 8 of
the Greek Corporate Transformations Law.

DS S s The Dematerialised Securities System within the meaning of Section
I Part 1 (89) of the ATHEXCSD Rulebook, which operates as a
system for securities settlement pursuant to Law 2789/2000, book-
entry registry and maintaining of securities accounts for the purposes
of CSDR and is administered by the ATHEXCSD in its capacity as
provider of depository services.

DSS Participants ... The Participants in the DSS as defined in Section I Part 1 (96) of the
ATHEXCSD Rulebook.

ECB ... e European Central Bank.

EEA ..o The European Economic Area, which was established by the

Agreement on the European Economic Area (OJEU no. L 1,
3.1.1994) and currently includes the members of the European
Union as well as Iceland, Liechtenstein, and Norway.

EFSF ..o European Financial Stability Fund.

EGDICH ......cccooiiiiiiiiieeeeeeeee e Special Private Debt Management Secretariat.

ELSTAT ..o The Hellenic Statistical Authority.

EMIR ..o Regulation (EU) 648/2012 of the European Parliament and of the

Council of 4 July 2012 on OTC derivatives, central counterparties
and trade repositories, as amended and currently in force.

ESM ..o European Stability Mechanism.

ESMA ..o The European Securities and Markets Authority.

EU. oo European Union.

CUIO OF €..oovviiiee e The common currency of the member states of the EU participating

in the third stage of the Economic and Monetary Union pursuant to
the Treaty on the Functioning of the European Union, as amended
and in force.



Eurozone............coocoooiiiiiiiiiiiieeeeen The area formed by the EU Member States whose currency is the
euro and in which a single monetary policy is conducted under the
responsibility of the Governing Council of the ECB.

Exchange Ratio ................ccoooeeviinienieiieccee, One (1) existing common, registered, dematerialised voting share
with a nominal value of €0.29 of the Absorbed Entity, for one (1)
new common, registered, dematerialised, voting share of the
Absorbing Entity with a nominal value of €0.29 in the share capital
of the Absorbing Entity as it will be formed within the context of the
Merger.

Extraordinary General Meeting of the Absorbing The extraordinary general meeting of the Absorbing Entity
ENtity....cocoiiiiiiiicc e concerning the Reverse Merger held on 12 June 2025.

Extraordinary General Meeting of the Absorbed The extraordinary general meeting of the Absorbed Entity

ENtity....cocooiiiiiiiicee e concerning the Reverse Merger, to be held on 23 June2025.

FATF .o Financial Action Task Force.

GAAP ... Generally Accepted Accounting Principles.

GO R ... The Greek General Commercial Registry (leviko Eumopixo
Mntpao).

GGBS...c.oiie e Greek Government Bonds.

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

Greek BRRD Law...........ooo, Article 2 of Greek Law 4335/2015 which transposed BRRD into
Greek law, as amended and currently in force.

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

LaW. oo

Greek Corporate Law ..., Greek Law 4548/2018 on the reform of the law on sociétés

anonymes, as amended and in force.

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

Greek Payment Services Law ..............cccoevvennn. Greek Law 4537/2018, as amended and currently in force.
Greek Securitisation Law...............cccooeiiiiienn. Greek Law 3156/2003, as amended and currently in force.
Greek Takeover Law............ccccoevvieniiiniieiiienie, Greek Law 3461/2006, as amended and currently in force.
HAPS ... Hellenic Asset Protection Scheme.
HAPS2.....oooiii e Hellenic Asset Protection Scheme 2.

HAPS3 ..o Hellenic Asset Protection Scheme 3.

HAPSA ... Hellenic Asset Protection Scheme 4.

HCAP ..o Hellenic Corporation of Assets and Participations S.A.
HOCMC ... The Hellenic Capital Market Commission.

HDIGF ... Hellenic Deposit and Investment Guarantee Fund.

HEFSF ... The Hellenic Financial Stability Fund, which was absorbed by

HCAP on 31 December 2024.

TAS s International Accounting Standards.
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IGA e Intergovernmental Agreement on the transfer and mutualisation of
contributions to the SRF.

ID oo Identity document or identification.

IFRS ..o International Financial Reporting Standards, including International
Accounting Standards and the interpretations published by the
International Accounting Standards Board, as adopted by the EU.

Initial Shares ..............occooviiiiiiiiieee e, The existing 51,979,992,461 common registered voting, shares of
the Absorbing Entity with a nominal value of €0.09 each as of the
Prospectus Date, which shall be cancelled at the time of the
completion of the Reverse Merger in the context of the Capital

Decrease.
Investments Cover Scheme ...............c.cocoeeeenenne. HDIGEF’s investments cover scheme.
TS T e Joint supervisory team meaning a team of supervisors composed of

ECB and NCA staff in charge of the supervision of a significant
supervised entity or group.

LEIL ..ot Legal Entity Identifier.

LiStiNg ...coooviiiiiiiiee e The listing of the Shares of Alpha Bank on ATHEX.

Listing AdvVisor.............ccoccovviivienienieeeeee e, Alpha Finance.

LST ..ot Less significant institution within the meaning of SSM Regulation

and SSM Framework Regulation.
MEA ..o Mergers and acquisitions.

Merger Agreement...............ccocceevuieriieeeeneeeieneenen. 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.

Merging Entities.................cccoooiiiiiinii, Collectively Alpha Holdings and Alpha Bank.

MIFID IL ..o 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, as
amended and in force.

MREL .....ooooiiiiiiiiiiecie e The Minimum Requirement for Own Funds and Eligible Liabilities.
NCA e National Competent Authority.
New Receivables Law ...........cccocooinininiincncnne. Greek Law 5072/2023, transposing into Greek Law Directive (EU)

2021/2167 on credit servicers and credit purchasers and amending
Directives 2008/48/EC and 2014/17/EU.

NeW SRATeS ........ooovviiiiiiiieeeee e The 2,315,124,036 common, registered, voting shares of the
Absorbing Entity with a nominal value of €0.29 each, to be issued
directly in dematerialised form upon completion of the Reverse

Merger.
NSFR ...ttt Net Stable Funding Ratio.
Old Receivables Law ..............coocoviiiiniiniine, Greek Law 4354/2015.
Prospectus...........cooeeiiiiiiiiieeee This document relating to the Absorbing Entity’s the initial listing

without commencement of trading of the Initial Shares and the
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Prospectus Date.....

Prospectus Regulation ....................ccoociin.

Reverse Merger .....

Resolution Scheme

Securities Accounts...............oooeeeeeieieen

Securities Accounts Shares .................cooeee

Shares.....................

SRM Regulation IT

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.

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, 16
June 2025.

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.

The reverse merger by absorption of Alpha Holdings by Alpha 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.

HDIGF’s resolution scheme.

The securities accounts as defined in Section I Part 1 (53) of the
ATHEXCSD Rulebook.

The securities account shares pursuant to Section III Part 4 in
conjunction with Section I Part 1 (62) ef seq. of the ATHEXCSD
Rulebook.

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.

Significant institution within the meaning of SSM Regulation and
SSM Framework Regulation.

Directive 2009/138/EC on the taking-up and pursuit of the business
of insurance and reinsurance.

Single Resolution Board.

Supervisory Review and Evaluation Process.
Single Resolution Fund.

Single Resolution Mechanism.

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

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.

12



SSM e Single Supervisory Mechanism, a mechanism composed of the ECB
and NCAs in participating Member States for the exercise of the
supervisory tasks conferred upon the ECB.

SSM Framework Regulation ......................ccco....... Regulation (EU) No 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 Framework Regulation) (ECB/2014/17).

SSM Regulation .............ccoooeiiiniiiiiiiiceee, 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.

Trading Date .............cooocooiiiiiiiieeen 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 Meger and take place on or around 30

June 2025.

Transformation Balance Sheets............................. The transformation balance sheets of the Merging Entities dated 3 1st
December 2024.

TUPE.....coiiieeeeeeeee e Directive 1998/50/EC (as codified by Directive 2001/23/EC) for the
protection of employees’ rights in the event of transfer of
undertakings.

Alpha Finance.............ccccooiiiiiniiiniiniccece H Alpo Finance Movonpdownn Avovoun Etopio [Hapoyng

Enmevdvtikdv Ymnpeoiwdv, 1 omoia €yel pubei kot kataympnOet
otnv EAAnvikn Anpokpatio og avovoun etaipio kotd tov EAAvikd
Etopikd Nopo (pe opbpo I''E.MH. 001176701000 kot ApiBud
Doporoyikod Mntpmdov 094254165) pe ddpketa £og 2 Maiov 2039,
N omoia &yel adel0dombdel g emyelpnon emevdvcE®V amd TNV
Emutpony Kepoaraayopdc. H Alpha Finance edpeder oto Anpo
Abnvaiov (TTavemomuiov 45, 10564, AOnva, EALGSa), mh. +30
210 3677400, wototomoc: https://www.alphafinance.gr/el/etairia#/.

Anoppooopevn Etarpia 1] Alpha Xvpperoydv.... H Alpha Yanpeoiov kot Zvppetoyov A.E., 1 onoia éyel ocvotabel
kot katayopndei otny EAAnvikn Anpokpotio ©g avovoun etapio
katé Tov Nopo 4548/2018 (pe apbpd I.E.MH. 000223701000 wot
Ap1Bpd ®oporoyikod Mntpdov 094014249) pe dudpkelo Emg to
2100, adsodotnuévn and v Evponaik Kevipwn Tpamelo og
Xpnuotodotikn Etaipio Zvppetoydv.

Amnoppoodca Etapio | Alpha Bank, epeic, pog. H Alpha Bank A.E. 1 onoia éyel ocvotabeikot kataympndel oty
EAMnvikn  Anpoxpatio. g ovovoun etopio katd tov NOpo
4548/2018 (ne apOud T.E.MH. 159029160000 wxor ApOud
Doporoyikod Mntpmov 996807331) pe ddpkewn €wg to 2101,
adeodotuévn amd v Evpomaikn Kevipwn Tparelo g
TOTOTIKO dpLpLaL.

AVTIOTPOPN] ZUYYOVEVON .o H avtiotpoen cvyydvevon pe amoppdenon s Alpha Zvppetoydv
am6 v Alpha Bank copemva pe tig dtotaelg tov Apbpov 16 tov
EXAnvicod Nopov 2515/1997, 1ig dwtdéelg tov Apbpav 7 Emg 21
kat 140 tov EAXAnvikod Nopov Etaipikdv Metacynpaticpudy, 0nmg
TPOTOTOMONKOV KOl IGYVLOLV.

APYUKES METOYEG ..cnvveeviieieeieeeeeeeeee e Ot voothpeves 51.979.992.461 kowvég oVOLOOTIKEG UETE YOOV,
petoyég g Amoppopdcag Etapiag ovopootiknig o&iag €0,09
éxaotn kotd v Hpepopnvia Evipepmticod Agitiov, ot omoieg Ba
akvpwBovv kath TO YPOVO OoAOKANpwOoNG TS AvtioTpoeng
Zuyymvevong oto miaicto g Meimong Kepaiaiov.

CSDR ... Koavovioudg (EE) apif. 909/2014 tov Evponaikod Kowofoviiov
Kot Tov Zuppoviiov, g 23 TovAiov 2014, oyetkd pe tn Peitioon
OV dlakavovicpov a&loypdemv oty Evponaikny ‘Evoon kot ta
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Ex0¢ce1c Opxotov Eleykti] yia TV Avtictpoon
ZUyOVELOT..............

‘Extoxtn Fevikn] Zovéhevon g ATOpPoeacag
Etopiog.......ccouneeee..

"Extoxtn I'eviki] Zovélevon g AToppoeOpReEvNS
Etopiog.......coouneeee..

EAvikog ETanpikog NOpOG. ..o,

EAAnvikog Nopog BRRD ..o,

EMnvikog Nopog Etarpikiig ArokvBépynong ko

Evpep®TIKOD AEATIOV ..o

EXnvikog Nopog Etoipik@dv MeTaoynpuatiopov

KevTpKd amofetpla TitAwv Kot yo v tpotomoincm twv Odnyidv
98/26/EK ka1 2014/65/EE kot tov Kavoviepov (EE) apif. 236/2012,
OTMG TpomomomOnKe Kat 1oyHEL.

To d610KNTIKO GUUPOVAIO  OTOIOVONTOTE VOUKOD TPOCAOTOL,
VOUIKNG ovTOTTOG N 1I3PVUATOC, TO SLOIKNTIKO OPYEVO TOV OTOiov
omoTELELTOL A0 TO SIOIKNTIKO GLLBOVALO.

EfBvuc Apuddua Apyn.

H Evponaiki Apyn Kiwntov ASidv kot Ayopdv.
Evponaixn ‘Evoon.

H eicaymyn tov Metoyov oto X.A.

H Emutpom Kepoloworyopdic.

O exbBéoeig tov  Opkmtod Edeykty vy v  Avtictpoon
Suyyodvevon pe nuepopnvia 27 defpovapiov 2025.

Evporaixiy Kevtpwn Tpdmrelo.

H éxtoxtn vyevikn ovvélevon g Amoppoomcag Etoaiplog
OVOQOPIKE LE TV AVTIGTPOPN Zuyy®VELGTY|, TOL EAfE yopa TV 12
Tovviov 2025.

H éxtokmn yevik ouvvélevon g Amoppooopevns Etoaiplog
OVOQOPIKE e TNV AVTIoTPOOT ZVYYdVELGT, TOL O AdPEL Ydpo TNV
23 Tovviov 2025.

O elnviKog vopog 4548/2018 yio TNV avapldpe®GT) TOL S1KAOV TV
OVOVOLOV ETAPLOV, OTMG TPOTOTOWONKE Kot 1oYOEL.

To ApBpo 2 Tov elnvikov vopov 4335/2015 to omoio evompdtocs
v BRRD oto eAdnvikd dikoto, 6nmg tpomomomdnke Kot 16yveL

onNpepa.

O eMnvikdg vopog 4706/2020, 6mmwg tpomomombnke Kot 1y VeL.

O  eMmvikdég  vopog  4601/2019 vy TO0UG  ETOUPIKOVG
UETOACYNLOTIGHOVG, OTWS TPOTOTOMONKE Kot 1GYVEL.

O eMnvikdg vopog 4261/2014, dnwg tpomomomdnke Kot 1oyvEL
oNpepa.

H EMnvico Kevipwcd AmoBetipio Tithov Avaovoun Etopeio m
omoia €yet aderodot el amd v EK w¢ kevipkd amobetpio tithwv
ooppmva pe to Apdpo 17 tov CSDR.

O Evwaiog Emonticdg Mnyoviopog, £vag pnyavicidg Tov cuvietotol
arn6é v EKT «ot 11 EAA tov coppeteyoviov Kpatdv Meldv yio
NV ACKNOY TOV ETOTTIKOV KOONKOVIOV Tov avotédnkay otnv
EKT.

To mapdv £yypago Ge oyEon e TV OPYIKT EICAYOYN TOV ApPYIKOV
Metoymv yopic évapén SompayldTevong Kot TV EG0YOYT TPOS
Swmpaypdrevon oto X.A. tov Néov Metoydv e AToppoe®acog
Etaipiag oto mhaiclo g Avtiotpopns Zuyydvevongs, To omoio £xet
kataptiotel cupeova pe tov Kavoviopud Evnuepmticot Agltiov kot
TIg oyetkég dwtdEelg Tov EXMnvikod Nopov  Etapiknig
AwxoBépvnong kot Evmuepotikod  Aeghtiov, kot edwkdtepa
ooppova pe 10 Apbpo 6 em. tov Kovoviopod Evnuepmticon
Aghtiov kabog kat to [Hapdptmpa 1 kot to [Tapdptnua 11 tov Kat’
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Hpepopnvia A0mpoypiTEVONG. .c.ovveeneeeeieeieenieen

Hpepopunvia Evnuepotikod Agktiov.....................

Hpepopnvia OMOKAPOONG......veevveeeiieeiieeiieeneen

Kovoviopog EAKAT .......ooooiiiiiiiiieeeeeeen

Kavoviopoc Evipuepotikod Aghtiov......................

Kovoviopog XeA. ...oooiiiiiieeiieeieecee e

Kavoviopog SSM ..o

KOTOUGTUTUKOD ...

A0YOPLIGHOL ASLOYPAPOV ...

IMEETOYEG. .- ettt

MiFID

IL

E&ovcroddton Kavoviepov (EE) 2019/980, 6nmg tporomombnke
kot toyvel, kot tov Kot E&ovcioddtmon Kavovicpov (EE)
2019/979, énwg TpomomoOnke Kot 1oyVEL.

To kowd vopuspa tov Kpatdv pekdv e EE mov cuppetéyovv oto
tpito 6tado ¢ Owovopkng kot Nopuospatikng Eveoong, copeova
pe ™ Zovonkn yu ™ Agttovpyia g Evponaikng Evoong, 0nmg
TPOTOTOMONKE KOl IGYVEL

H nuepopnvia évapéng dwmpaypdtevong tov Néov Metoydv 6to
X.A. n omolo avapéverat va gtvatl 1 TPOTN LEPO SLOTPAYULATELONG
HETA TV 0AOKANP®OT TG AVTIOTPOONG ZVYXDOVELONG Kot Vo AdPet
xopo otic N Kord tnv 30 Tovviov 2025.

H mnpepounvia éykprong tov Evnuepoticod Aeghtiov amd t0
Arownrtikd Xvpfovio e EK kot n nuepopnvia dnpocicvong tov
Evnuepotikov Agitiov, tot 16 lovviov 2025.

H nuepounvio kataydpiong mg ZouPacng Zvyyovevong vmd
ovppolratoypapikov tHmo gyypdeov oto I.E.MH. ka1 n dnpoocicvon
™G ovoKoivemong yio v £yKpion ¢ AvtioTpopng Zuyy®VeEuong
omd 10 Yrovpyeio Avamtuéng.

O kavovicpog tov EAKAT ocopemva pe to Apbpo 3 tov Nopov
4569/2018 kot g v’ apBp. 311/22.02.2021 amd@acng TOV
Arownrtikod Xoppoviiov tov EAKAT, o omolog eykpibnke pe v
v’ apBp. 6/904/26.2.2021 andeacn g EK, 0mmg tporomodnke
KO 1oYVEL.

Kavoviopdg (EE) 2017/1129 tov Evponaikov Kowofoviiov kot
Tov Zoppoviiov, g 14ng Iovviov 2017, GyeTKd [LE TO EVILEPDTIKO
deltio mov TPEMEL Vo INUOGIEVETAL KOTA TN INUOCLO. TPOGPOPE.
Kkvnov alov M Katd NV esoymy Kvntov  aSldv  Tpog
Swmpaypdtevon oe puOulouevn ayopd kol TV Kotdpynon g
Odnyiag 2003/71/EK, 60mmg tpomomotfnike Kot 16yVeL.

O xovoviopdg tov X.A. cOppova pe Tig v’ apifp. 174/9.4.2020 ko
178/28.01.2021 amopdoeig g Alotkovoag Emtponnic tov X.A., o
omoiog eykpibnke pe v 6/904/26.2.2021 andeoon g EK, énwg
TPOTOTOMONKE KOl IGYVEL

Kavoviouég (EE) opif. 1024/2013 tov ZvpPouviriov, g 15
Oxtofpiov 2013, ywo mv ovébeon eWdKov kadnkdéviov oty
Evponaiky Kevipwn Tpanelo oyetikd pHe TG TOMTIKEG TOL
0POPOVV TNV TPOANTTIKT EXOTTEID TOV TIGTOTIKAOV 10PLUATOV.

To xotaotatikd g Alpha Bank, 6nw¢ tpomomomOnke kot 1oydet
€M1 TOV TOPOVTOC.

Ot doyaplacpot agloypaewv 0nmg opiCoviat otnv Evomnta 1 Mépog
1 onueio 53 tov Kavoviopuod EAKAT.

Ot Apywcég Metoyég (ot omoieg dtevkpwviletar 6t Ba akvpmBovv
KATé TO YPOVO OAOKANPMGNG TG AVTIGTPOPNG ZVYXDVELGNG GTO
mhaicto g Meiwong Kepolaiov) kot ot Néeg Metoyég.

H Odnyio 2014/65/EE 10v Evpomaikod Kowofoviiov kot tov
Yvpfovriov, g 15m¢  Moaiov 2014, yio TG Oyopég
YPNUOTOTIOTOTIKAOV HEGOV Kol TNV tpomomoinon tg Odnylog
2002/92/EK kot tng Odnyiog 2011/61/EE, énwg tpomomodnke Kot
oY VEL.

Ot Eldyoteg Amoutnoelg Idlov Keporoiov kot Emdéguov
Ymoypedoewv.
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NEEG METOYES .o enveemeeenie et

Opviog Alpha BanK..........ccccooviiiniiiniiiiieiieees

Opxkotég Eleyktiig yw v Avtiotpoon
TUYHDOVEVGT] .ceieeniieeeiieeieeeaieeeieeeieeereeenseesseeenaeees

ZOPPACT ZUYYOVEVCTG. ..eeeeeeeeeneianieeneeeieeeieeeeeeees

ZORPOVLOC EXCUYOYNG....veeeeeieeiiecieeeieeeeeeee

Yy€010 ZOPUPAoNS ZUYYDVEVONG...eveeenereenreeeniraeneeen

ZHECT AVTUAMIYNG - enveeneeeneeeneeiieieeee e

XA

Ot 2.315.124.036 KOW£G, OVOLOOTIKEG, UETA WYHPOL WETOXES TNG
Amnoppoonoag Etapiog pe ovopactikn agio €0,29 ékaoctn, ot onoleg
0o ekd0000V amevbeiog o GQLAN LOPPT| KATA TNV OAOKANPMOOT TG
Avtiotpoeng Zuyydvevong.

H Alpha Bank a6 kowvov pe tig evomomuéveg Buyotpicég .

O Opx@tog Ereyktig k. Avaotdoiog KvplakovAing (Ap. Mntpdov
YOEA: 39291) tc eheyktikng etatpeiog «KPMG Opkwtoi EAeyktéc
Avovopn  Etoupeio»  (Ap. Mntpoov XOEA: 186), etopeio
ovotabsioa Kot AeLTovpyovso cOUPVA L To dikato g EAAnvig
Anpokpartiag, £ovca TV KOTOoTATIKN TG £0pa eml TG Ae®@POpov
Yvuyypov 4, TK 117 42, A6fva, EALGSa.

H opotiky  odpfocn  cvyydvevong pe T Hopoen
cupporatoypapikcov eyypdoov Kotd to Apbpo 15 tov EAAnvikod
Nopov Etapwdv Metaoynpoaticpov kot 1o Apbpo 16 tov
eEMvikov vopov 2515/1997 1 omoio katoywpeitol oto I.E.MH.

H Alpha Finance.

To 6y£010 oVUPacNS GVYXMVELGNG TOV EYKPIONKE ATtO TO ALOIKNTIKO
Zoppodio tov Zvyyovevouevov Etapidv pe nmpepounvio 27
DePpovapiov 2025, to omoio kataywphnke oto I'E.MH. xot
dnpocievdnke oty 1wtoceAida Tov v 7 Maptiov 2025 yio kaOe
Zvyywvevdpevn Etapia coppova pe to Apbpo 8 tov EAAnvikov
Noépov Etapicadv Metooynpaticpov.

Mia (1) veioTapEVN KOV, OVOLLOGTIKY, GUAN LETE WPOL HETOXT,
ovopaotikng a&iog €0,29 g Amoppoodpevng Etaplog, mpog pa
(1) véa Kowrn, OVOHOOTIKY HETA WhAQOL, GULAN HETOYN TNG
Amoppooncag Etaplag pe ovopootiky aio €0,29 610 petoyikd
kepdrowo g Amoppopncag Etapeiog, oOmwg ovtd Oo  Exet
Stopoppmbel 6to mAaiclo TG XuyXdOVELONG.

To Xpnpatiompio AGnvov.
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B. PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’
REPORTS AND COMPETENT AUTHORITY APPROVAL

General Information

The 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.

Alpha Bank’s Extraordinary General Meeting held on 30 April 2025 approved the Listing.

The Listings and Market Operation Committee of ATHEX, during its session on 13 June 2025, ascertained that all listing
prerequisites are met, according to Article 2(4) of the Greek Law 3371/2005 and the ATHEX Regulation, regarding the listing of
Alpha Bank’s Initial Shares on the main market of the ATHEX, subject to the approval of the Prospectus by the HCMC.

Investors seeking additional information and clarifications related to the Prospectus may contact Alpha Bank’s offices,
during working days and hours, at 40, Stadiou Street, GR-105 64, Athens, Greece (responsible person: Mr. lason Kepaptsoglou,
phone number: +30 210 3262270).

Approval by the Competent Authority

The Prospectus was approved on 16 June 2025 by the Board of Directors of the HCMC (3-5 Ippokratous str., GR-106 79,
Athens, Greece, telephone number: +30 210 3377100, Attp://www.hcme.gr/), as competent authority, pursuant to the Prospectus
Regulation and, as applicable, and the Greek Corporate Governance and Prospectus Law.

The Board of Directors of the HCMC approved the 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 Alpha Bank or of the quality of the Shares that are the subject of the Prospectus. In making an investment decision,
prospective investors must rely upon their own examination and analysis as to their investment in the Shares.

Persons Responsible

The natural persons who are responsible for drawing up the Prospectus, on behalf of Alpha Bank, and are responsible for
the Prospectus, as per the above, are Mr. Vasileios Kosmas — Chief Financial Officer and Mrs. Marianna Antoniou — Chief of
Statutory reporting and tax. The address of the above-listed natural persons is the address of Alpha Bank: 40, Stadiou Street, GR-
105 64, Athens, Greece.

Alpha Bank, the members of the Board of Directors, the natural persons who are responsible for drawing up the Prospectus
on its behalf, and the Listing Advisor are responsible for its contents pursuant to Article 60 of the Greek Corporate Governance and
Prospectus Law.

The above natural and legal persons declare that they have been informed and agree with the content of the Prospectus and
certify that, after they exercised due care for this purpose, the information contained herein, to the best of their knowledge, is true,
the Prospectus makes no omission likely to affect its import, and it has been drafted in accordance with the provisions of the
Prospectus Regulation, the Delegated Regulations and the applicable provisions of the Greek Corporate Governance and Prospectus
Law. For further details on the composition of the members of our Board of Directors see section 3.11.2 “Board of Directors of
Alpha Bank”.

Alpha Bank and the members of its Board of Directors are responsible for the preparation of its audited consolidated
financial statements as of and for the years ended 31 December 2022, 31 December 2023 and 31 December 2024 that have been
published on Alpha Bank’s website in English translation versions, are included in Alpha Bank’s annual reports for 2022, 2023 and
2024, respectively, and these English translations are incorporated by reference in, and form part of, the Prospectus.

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.

17



Experts’ Reports

The Certified Auditor’s Reports for the Reverse Merger have been prepared by the Certified Auditor for the Reverse
Merger, i.e the certified auditor Mr. Anastasios Kiriakoulis (S.O.E.L. Reg. Num.: 39291) of the audit firm under the corporate name
“KPMG Certified Auditors S.A.” (S.0.E.L. Reg. Num.: 186) which is a company incorporated and operating under the laws of
Greece and has its registered office at 44, Syngrou Avenue, GR-117 42, Athens. The Certified Auditor for the Reverse Merger as
well as KPMG have consented to the inclusion of references to the Certified Auditor’s Reports for the Reverse Merger throughout
the Prospectus and declare that they have no material interests in the Absorbing Entity or the Absorbed Entity.

The persons who are responsible for the Prospectus, having considered the following factors: (i) ownership of the Shares;
(i1) former employment or compensation; (iii) membership; and (iv) connections to financial intermediaries involved in the Listing,
clarify that, to the best of their knowledge, neither the Certified Auditor for the Reverse Merger or KPMG have any material interests
in the Absorbing Entity or the Absorbed Entity.

Third-party Information

Information included in the 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 Alpha 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 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.
Alpha Bank accepts responsibility for accurately extracting and reproducing the same information but accepts no further or other
responsibility in respect of the accuracy or completeness of such information.

Distribution of the Prospectus

The Prospectus shall be made available to investors, in accordance with Article 21(2) of the Prospectus Regulation, in
electronic form on the following websites:

e ATHEX: https://www.athexgroup.gr/el/raise-capital/list/how-to/new-listed-issuers

e Alpha Bank: www.alpha.gr/el/omilos/enimerosi-ependuton/enimerotiko-deltio-eisagogis/enimerotiko-deltio
e Alpha Finance: https://www.alphafinance.gr/el/pages/enimerotika-deltia

According to Article 21(5) of the Prospectus Regulation, HCMC publishes on its website
(http://www.hcme.gr/el _GR/web/portal/elib/deltia) the prospectuses approved. In addition, at Alpha Bank’s initiative, the
Prospectus will be available to investors free of charge in printed form, upon request, at the Alpha Bank’s offices (at 40 Stadiou
Street, GR-105 64, Athens, Greece) and the offices of Alpha Finance (at Panepistimiou 45, GR-105 64, Athens, Greece).
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1 SUMMARY

Introduction

This summary should be read as an introduction to the Prospectus. Any decision to invest in the New 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 New
Shares. Where a claim relating to the information contained in the 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 New Shares.

The issuer of the Shares is “ALPHA BANK S.A.” with GCR number 159029160000 and Tax Identification Number
996807331. Alpha Bank has its registered office at 40 Stadiou Street, GR-105 64 Athens, Greece. Its telephone number is +30 210
326000, its website is https://www.alpha.gr and its LEI (Legal Entity Identifier) is 213800DBQIB6VBNUS5C64. This website
address is included in this Prospectus as an inactive textual reference only. The information and other content appearing on such
website are not part of this Prospectus.

The Shares are common registered shares with voting rights, the nominal amount of which is expressed in Euro and will be
listed on the ATHEX and will trade in Euro in the Main Market of the Regulated Securities Market on the ATHEX under ISIN
(International Security Identification Number) GRS830003000.

The HCMC is the competent authority to approve the Prospectus (3-5 Ippokratous str., GR-106 79, Athens, phone number:
+30 210 3377100, http://www.hcme.gr/). The Prospectus was approved on 16 June 2025.

Key Information on Alpha Bank

Who is the issuer of the securities?

The corporate name of the Absorbing Entity is “ALPHA BANK S.A.” with a distinctive title “Alpha Bank”. Alpha Bank is
domiciled in the Hellenic Republic (GCR number 159029160000). Alpha Bank was first registered with GCR on 16 April 2021 as
a result of the demerger of the former credit institution under the name “Alpha Bank S.A.” (which has been renamed “Alpha Services
and Holdings S.A.”) and is a direct wholly-owned subsidiary of “ALPHA SERVICES AND HOLDINGS S.A.”, incorporated and
registered in the Hellenic Republic as a société anonyme under Greek Corporate Law, (GCR number 000223701000 and Tax
Identification Number 094014249) for the period ending 2100. Alpha Bank’s registered office is at 40 Stadiou Street, GR-105 64,
Athens, Greece. Its LEI is 213800DBQIB6VBNUS5C64. Alpha Bank is a société anonyme operating in such capacity under the laws
of the Hellenic Republic (Greek Corporate Law) for the period ending 2101 and is licensed by the ECB as credit institution.

Alpha Bank Group is one of the leading banking and financial services groups in Greece, offering a wide range of services
including retail banking, corporate banking, asset management and private banking, insurance distribution, investment banking and
brokerage services, treasury and real estate management. Alpha Bank Group is active in Greece, its principal market, and in markets
in South Eastern Europe (Cyprus). Alpha Bank Group also maintains a presence in the United Kingdom (through its wholly-owned
subsidiary Alpha Bank London Limited, although its United Kingdom branch office was moved to Luxembourg in line with the
ECB/SSM Guidelines on the United Kingdom’s withdrawal from the EU), and Luxembourg. On 23 October 2023, Alpha Holdings
announced that it had signed a binding term-sheet for the creation of a strategic partnership in Romania and Greece with UniCredit
S.p.A., including the merger of their Romanian subsidiaries (with Alpha International Holdings S.M.S.A. retaining a 9.9% stake in
the merged entity) in 2024. On 4 November 2024, Alpha Holdings announced that it completed the sale of 90.1% of Alpha Bank
Romania S.A. to UniCredit S.p.A. and the acquisition from UniCredit S.p.A. of a stake of 9.9% in its Romanian subsidiary,
UniCredit Romania.

As of the Prospectus Date, Alpha Bank is a 100% directly owned subsidiary of Alpha Holdings (the Initial Shares are owned
by Alpha Holdings, with each Initial Share corresponding to one voting right).

The current composition of Alpha Bank’s Board of Directors is as follows:
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Full name Capacity Commencement of the term Expiration of the term
s . Chair- Independent-Non- 22 July 2022

Dimitris C. Tsitsiragkos Executive member (Chair since 1 January 2025) 22 July 2026

Vassilios E. Psaltis CEO - Executive member 22 July 2022 22 July 2026
Deputy CEO - Executive

Lazaros A. Papagaryfallou member 27 February 2025 22 July 2026

Annalisa G. Areni Non-Executive member 27 February 2025 22 July 2026

- . 8 -

Johannes Herman Frederik G. Independent' Non-Executive 22 July 2022 22 July 2026

Umbgrove member

Elli M. Andriopoulou Independent Non-Executive 22 July 2022 22 July 2026
member

Aspasia F. Palimeri Independent Non-Executive 22 July 2022 22 July 2026
member

Panagiotis L-K. Papazoglou  \rdependent Non-Executive 27 July 2023 22 July 2026
member

Jean L. Cheval Independent Non-Executive 22 July 2022 22 July 2026
member

Elanor R. Hardwick Independent Non-Executive 22 July 2022 22 July 2026
member

Diony C. Lebot Independent Non-Executive 27 July 2023 22 July 2026
member

The business address for all the aforementioned members is 40 Stadiou Street, GR-105 64, Athens, Greece.
The Independent Non-Executive Board members meet the independence requirements from their election date as per paragraphs 1
and 2 of Article 9 of the Greek Corporate Governance and Prospectus Law.

The annual individual and consolidated financial statements for the years 2022, 2023 and 2024 have been prepared by Alpha
Bank based on IFRS and audited by Ms. Foteini D. Giannopoulou (Reg. No. SOEL 24031) of Deloitte Certified Public Accountants
S.A. (Reg. No. SOEL E120) (Address: 3a Fragkoklissias & Granikou Str., GR-151 25 Maroussi, Athens, Greece).

What is the key financial information regarding the issuer?

On 13 March 2023, 6 March 2024 and 6 March 2025, Alpha Bank published its audited consolidated financial statements as
of and for the years ended 31 December 2022, 2023 and 2024, respectively.

The tables below set forth the key financial information as of and for the years ended 31 December 2022, 2023 and 2024,
which has been extracted or derived from our audited consolidated financial statements:

Consolidated Balance Sheet

As of 31 December

2024 2023 2022
Amounts in € millions (as restated)  (as restated)
Total Assets 70,954 71,453 77,201
Senior Debt 2,012 1,980 1,307
Subordinated Debt 1,155 972 932
Loans and receivables from customers 39,070 36,181 38,747
Deposits from customers 51,063 48,469 50,257
Non-Performing Exposures 1,490 2,240 3,116
Total Equity 8,155 7,288 6,200
CETI Ratio (Alpha Bank - solo) (%) 17.0% 16.0% 14.2%
Total Capital Ratio (Alpha Bank - solo) (%) 22.8% 20.7% 17.3%
CET1 Ratio (Alpha Holdings Group) (%) 16.3% 14.4% 13.2%
Total Capital Ratio (Alpha Holdings Group) (%) 21.9% 18.8% 16.2%

(*) As included in the Annual audited consolidated financial statements of Alpha Holdings as of and for the year ended 31 December 2024 and 31 December 2023.
Source: Alpha Bank Audited Financial Statements

Consolidated Income Statement
Year ended 31 December

2024 2023 2022
Amounts in € millions (as restated) (as restated)
Net interest income 1,646 1,657 1,176
Net fee and commission income 421 375 367
Other income 205 143 164

! Mr. Johannes Herman Frederik G. Umbgrove has served as a Non-Executive Member of the Board of Directors since his re-election on 22 July 2022. He was
subsequently appointed as an Independent Non-Executive Member of the Board of Directors at the Extraordinary General Meeting of Alpha Bank held on 12 June
2025.
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Total income from banking operations 2,272 2,175 1,707
Impairment losses to cover credit risk (360) (381) (475)
Net profit or loss 668 662 342

Earnings per share (€/share) 0.0119 0.0123 0.0066

Source: Alpha Bank Audited Financial Statements.

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

Risks Relating to Macroeconomic and Financial Developments in the Hellenic Republic

1. Uncertainty resulting from the Hellenic Republic’s financial and economic crisis has had and, in the future, is likely
to have a significant adverse impact on Alpha Bank Group’s business, financial condition, results of operations and
prospects.

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

3. Recessionary pressures in Greece have had and may continue to have an adverse effect on Alpha Bank Group’s
business.

Risks Specific to Alpha Bank Group’s Business

1. Alpha Bank Group may not be able to reduce its NPE levels in line with its targets or at all, which may materially
impact its financial condition, capital adequacy or results of operations.

2. Alpha Bank is exposed to the financial performance and creditworthiness of companies and individuals in Greece.

3. Alpha Bank may be unable to implement its targets under the updated business plan 2025-2027 or implementation of

such targets may be delayed by factors beyond Alpha Bank’s control, which may have a material adverse effect on
its business, financial position, and results of operations.

Risks Specific to the Regulatory and Legal Framework

1. Alpha Bank Group is subject to extensive and complex regulation, which is the subject of ongoing change and reform
in each jurisdiction in which it operates, imposing a significant compliance burden on Alpha Bank Group and
increasing the risk of non-compliance.

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

Risks Specific to the Reverse Merger
1. The Reverse Merger may not be approved.
2. Trading of the New Shares may be postponed.

Key Information on the Securities

What are the main features of the securities?

The Shares are common, registered shares with voting rights, the nominal amount of which is expressed in Euro. As of the
Prospectus Date, Alpha Bank has a share capital of €4,678,199,321.49, divided into 51,979,992,461 common, registered shares,
with voting rights, of a nominal value of €0.09 each.

The Board of Directors of Alpha Bank at its meeting dated 12 December 2024, and the board of directors of Alpha Holdings
at its meeting dated 12 December 2024, decided to commence the Reverse Merger procedure by absorption of Alpha Holdings by
Alpha Bank, pursuant to Article 16 of Law 2515/1997 as well as Articles 7-21 and 140 of the Greek Corporate Transformations
Law. The Boards of Directors of Alpha Bank and Alpha Holdings, at their respective meetings held on 27 February 2025, approved
the Draft Merger Agreement.

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

The Reverse Merger, was approved by the Extraordinary General Meeting of the Absorbing Entity and if approved by the
Extraordinary General Meeting of the Absorbed Entity, will result in the merger by absorption of Alpha Holdings by Alpha Bank.
Upon completion of the Reverse Merger, the share capital of the Absorbed Entity shall be contributed to Alpha 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 Alpha Bank and shall be cancelled due to the Reverse Merger, while the share capital of Alpha Bank shall not be increased (it
decreases) by the corresponding amount. Accordingly, due to the Reverse Merger, the share capital of Alpha Bank shall be increased
by an amount of €671,385,970.44 (Share capital of the Absorbed Entity before the Reverse Merger: €682,565,679.24 — (minus)
Share capital amount corresponding to the treasury shares of the Absorbed Entity at the time of the Reverse Merger:
€11,179,708.80), divided into 2,315,124,036 common, registered, voting shares with a nominal value of €0.29 each. Furthermore,
at the completion of the Reverse Merger, the shares of Alpha Bank, which currently belong in their entirety (100%) to the Absorbed
Entity, namely 51,979,992,461 common, registered, voting shares with a nominal value of €0.09 each, representing the entire share
capital of €4,678,199,321.49 of Alpha Bank, shall be transferred, as a result of the Reverse Merger and by way of universal
succession to Alpha Bank and, therefore become treasury shares of Alpha Bank according to paragraph 4(b) of Article 49 of Greek
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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 Alpha Bank shall be decreased, pursuant to Article 49 par. 6 of Greek Corporate Law, by an amount of €4,678,199,321.49, with
cancellation of the entire number of 51,979,992,461 treasury shares of Alpha Bank with a nominal value of €0.09 each.

Upon cancellation, the difference between the book value and the nominal value of such 51,979,992,461 shares shall be
reflected in a special reserve. The Board of Directors of Alpha Bank which was held on 29 May 2025 has resolved to commence
the process for the offsetting of the said special reserve against the share premium account in accordance with Article 35 par. 3 (b)
of Greek Corporate Law as in force and the General Meeting of Alpha Bank shall decide upon such offsetting by way of a special
item of the agenda.

Upon the completion of the Reverse Merger, the share capital of Alpha Bank will amount to €671,385,970.44, divided into
2,315,124,036 common, registered, dematerialised, voting shares with a nominal value of €0.29 each.

All Shares grant equal rights to their holders. Each Share, including the New Shares, carries all the rights and obligations
pursuant to Greek Corporate Law and the Articles of Incorporation of Alpha Bank, the provisions of which are not stricter than
those of Greek Corporate Law. The Shares carry the right to participate in dividends and other entitlements declared by Alpha Bank
following completion of the Reverse Merger, for each financial year, including the financial year ending on 31 December 2025.
However, credit institutions (such as Alpha Bank) (i) are not subject to the minimum dividend distribution requirement, while any
distribution in kind instead of cash will be subject to prior approval by the ECB (acting through the SSM in cooperation with the
Bank of Greece); (ii) may be prohibited from distributions (including dividends on the Shares), if they do not meet combined buffer
and leverage ratio buffer requirements or, if they do meet such requirement, to the extent that such distribution would decrease
CET]1 capital or Tier 1 capital, to a level where our combined buffer and leverage ratio buffer requirements are no longer met; (iii)
may be prohibited from certain distributions (including dividends on the Shares) in cases where, even though they meet combined
buffer requirements when considered in addition to the requirements of Article 131a of the Banking Law, they nonetheless fail to
meet the combined buffer requirement when considered in addition to the MREL requirements, as calculated in accordance with
the internal Article 45 of BRRD Law; and (iv) may be subject to prior supervisory approval by the ECB (acting through the SSM
in cooperation with the Bank of Greece) for the purposes of distributions to its shareholders, if so resolved by the ECB (acting
through the SSM in cooperation with the Bank of Greece) in accordance with SSM Regulation under the SREP process.

Alpha Bank is a credit institution. As a result, the Shares may be written-down or cancelled by virtue of a decision of the
competent resolution authority pursuant to the Greek BRRD Law, even before Alpha Bank becomes insolvent or the initiation of
any resolution procedure. The competent resolution authority for Alpha Bank is the Single Resolution Board of the ECB. If such
decision is made, the shares will be written-down or cancelled before any other capital instruments of Alpha Bank; CET1 items are
reduced first and therefore holders of Shares must bear the losses first. In case of Alpha Bank’s special liquidation under Article
145 of the Banking Law, the Shares rank junior to any other capital instrument of Alpha Bank.

There are no restrictions on the free transferability of the Shares.
Where will the securities be traded?

Application has been made for the approval of the listing of the Shares on the ATHEX, which is a regulated market within
the meaning of Title IIT of MiFID II, as transposed into Greek Law by means of the provisions of Article 4(21) and Title III of the
Greek Law 4514/2018. The listing of the Initial Shares (i.e., the 51,979,992,461 Shares) is expected to be approved by the ATHEX
on or around 17 June 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 is expected to take place on the first trading day following completion
of the Reverse Merger, i.e on or around 30 June 2025. The New Shares’ starting price shall be equal to the closing price of Alpha
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 13 June 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 13 June 2025, ascertained that all listing
prerequisites are met, according to Article 2(4) of the Greek Law 3371/2005 and the ATHEX Rulebook, regarding the listing of
Alpha Bank’s 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?
I. The Shares may be subject to the general bail-in-tool or the non-viability loss absorption power pursuant to the Greek
BRRD Law which may result in their write-down or cancellation in full.
2. The circumstances under which the relevant resolution authority would take any bail-in action pursuant to the Greek BRRD

Law or suggested future legislative or regulatory provisions are vague and such uncertainty may adversely affect the value
of the Shares.

3. Alpha Bank may not be able to pay dividends to the shareholders.
4. The value of the New Shares may fluctuate significantly.
5. Alpha Bank may in the future issue new shares, which may dilute shareholders’ participation.
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Key Information on the Admission to Trading on a Regulated Market

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

The Listing is subject to the successful completion of the Reverse Merger. There is no offering of Shares.

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

12 June 2025

Approval of the Reverse Merger by the Extraordinary General Meeting of the Absorbing Entity.

13 June 2025

Approval of preliminary fulfilment of Listing requirements by ATHEX in relation to the Initial Shares.

16 June 2025

Prospectus approval by the HCMC.
Public announcement relating to the availability of the Prospectus in Greece on the website of Alpha

Bank, Alpha Finance and ATHEX.

Publication of the approved Prospectus on Alpha Bank’s, Alpha Finance’s 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 Meeting of the Absorbed Entity resolving on the approval of the Reverse Merger.
Public announcement regarding the last trading day of Alpha Holdings, the expected completion of the
Reverse Merger, the delisting of Alpha Holdings and the cancellation of Alpha Bank’s treasury shares.
Execution of the Reverse Merger Notarial Deed.

Application to Greek General Commercial Registry for the registration of the Merger Agreement.

Last trading day of Alpha Holdings’ shares on ATHEX.

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

Delisting of Alpha Holdings.

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.

Trading Date of the New Shares on ATHEX.

on or around
17 June 2025

23 June 2025

24 June 2025

26 June 2025

on or around
27 June 2025

on or around
30 June 2025

The above timetable is indicative and subject to change, in which case Alpha Bank shall duly and timely inform the
shareholders pursuant to a public announcement.

The total expenses of the listing of the Shares and the admission to trading of the New Shares on the ATHEX, including the
preparation of the Prospectus, shall amount to approximately €7 million? (excluding VAT). Alpha Bank bears the expenses related
to the listing of the Shares and the admission to trading of the New Shares on the ATHEX.

Dilution

The table below sets out Alpha Holding’s shareholding structure as of the Prospectus Date:

Alpha Holdings’ current shareholding structure

Shareholders Number of shares () % of shares
UniCredit S.p.A. @ 226,138,299 9.608%
Other Shareholders (<5%) & 2,127,536,457 90.392%

Total 2,353,674,756 100%

Source: Alpha Holding’ shareholders’ register as of the Prospectus Date.

(1) Each common share of Alpha Holdings corresponds to one voting right.

(2) UniCredit S.p.A. holds 247,918,401 additional financial instruments potentially leading (in case physical settlement and subject to all required regulatory
approvals) to the acquisition of 10.533% of Alpha Holdings’ shares and voting rights.

(3) Includes 38,550,720 treasury shares, corresponding to 1.64% of Alpha Holdings’ share capital, which will be cancelled at the completion of the Reverse Merger
due to the dissolution of the Absorbed Entity.

The table below sets out Alpha Bank’s shareholding structure as of the Prospectus Date:

2 Amounts have been calculated at the closing price as of 10 June 2025. The final amount will be recalculated based on Alpha Holdings’ closing price as of 24 June 2025.
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Alpha Bank’s current shareholding structure

Shareholders Number of shares () % of shares
Alpha Services and Holdings S.A. 51,979,992.461 100%
Total 51,979,992.,461 100%

Source: Alpha Bank’s shareholder register as of the Prospectus Date.
(1)  Each Initial Share entitles its holder to one vote at general meetings of Alpha Bank.

Alpha Bank is controlled directly by Alpha Holdings.

Based on the current shareholding structures of Alpha Holdings and Alpha Bank (see tables above) and the proposed
Exchange Ratio of one (1) Alpha Holdings share to one (1) Alpha Bank share, the expected shareholding structure of Alpha Bank
upon completion of the Reverse Merger, following the approval of the Extraordinary General Meeting of the Absorbing Entity and
subject to the approval of the Extraordinary General Meeting of the Absorbed Entity, is expected to be as follows:

Expected shareholding structure of Alpha Bank following the Reverse Merger

Shareholders Number of shares () % of shares
UniCredit S.p.A.® 226,138,299 9.768%
Other Shareholders (<5%) 2,088,985,737 90.232%
Total 2,315,124,036 100%

Source: Alpha Bank’s analysis — Based on shareholder registers as of the Prospectus Date.
(1) Each New Share entitles its holder to one vote at general meetings of Alpha Bank.

(2) UniCredit S.p.A. holds 247,918,401 additional financial instruments potentially leading (in case of physical settlement and subject to all required regulatory
approvals) to the acquisition by UniCredit S.p.A. of 10.533% of Alpha Holdings’ shares and voting rights. Following completion of the Reverse Merger and on
the basis of the Exchange Ratio, such financial instruments will potentially lead to the acquisition of 10.708% of Alpha Bank’s shares and voting rights.

Example

For the sake of clarity and understanding, an indicative example of the allocation of shares resulting from the Reverse Merger
is provided below:

“A shareholder of Alpha Holdings is holding 1,000 shares in the Absorbed Entity as of the reference date for the
determination of the beneficiaries of the New Shares. On the Completion Date, 1,000 shares of the Absorbing Entity shall be
allocated in exchange of 1,000 Alpha Holdings shares, according to the Exchange Ratio (1:1).”

Considering that (i) as of the Prospectus Date, UniCredit S.p.A. holds 247,918,401 additional financial instruments
potentially leading, in case of physical settlement and subject to the condition of having obtained all the necessary regulatory
approvals, to the acquisition by UniCredit S.p.A. of 10.533% of the shares and voting rights in Alpha Holdings, and that (ii) the
required regulatory approvals for such physical settlement may be completed following the completion of the Reverse Merger, the
shareholding structure of Alpha Bank following physical settlement of the above financial instruments resulting in the acquisition
of additional shares by UniCredit S.p.A. is expected to be as follows (assuming no further changes in the shareholding structure):

Expected shareholding structure of Alpha Bank following completion of the Reverse Merger and the potential
physical settlement of financial instruments held by UniCredit S.p.A.

Shareholders Number of shares () % of shares
UniCredit S.p.A. @ 474,056,700 20.476%
Other Shareholders (<5%) 1,841,067,336 79.524%
Total 2,315,124,036 100%

Source: Alpha Bank’s analysis — Based on shareholder registers as of the Prospectus Date.
(1) Each New Share entitles its holder to one vote at general meetings of the Alpha Bank.
(2) UniCredit S.p.A.’s holding is calculated on the basis of the proposed Exchange Ratio.

Who is the person asking for admission to trading?

The entity asking for admission to trading on ATHEX is Alpha Bank.

Why is the Prospectus being produced?

The Prospectus has been produced for the initial listing of the Initial Shares without commencement of trading and the listing

and admission to trading of the New Shares on the ATHEX.

The Initial Shares (i.e. the existing 51,979,992,461 common registered voting shares with a nominal value of €0.09 per share
of Alpha Bank) will be listed on the ATHEX, without commencement of trading. Subsequently, the New Shares (i.e. 2,315,124,036
common, registered, dematerialized, voting shares of Alpha Bank which will be issued in the context of the Reverse Merger) will
be listed and admitted to trading on 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 Listing Advisor 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 above-mentioned relationship subsidiary and parent company which connects it to Alpha
Bank and its principal shareholder, Alpha Holdings.

The Certified Auditor for the Reverse Merger and “KPMG Certified Auditors S.A.” do not have any interests or conflicting
interests that are material to the Listing.
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HEPIAHNTIKO HMEIQOMA
Ewayoy

To mapov [Mepinmticd Enpeiopo Tpénet vo ekAappavetol mg eilcaymyn tov Evnuepotikod Agdtiov. Ot enevdvtég npémet va
Booicovy omoladnote EXEVOVTIKY OTOPACT] TOVG OYETIKA LE Tig Néeg Metoyég oty e€étaon tov Evnuepotikod Agdktiov cuvoAKd.
Ot enevovtég o pmopovoay vo ¥Acovy 10 GOVOAO 1 UEPOG TOV EMEVOLUEVOL Kepahaiov otig Néeg Metoyés. Otav o agioon
OYETIKG [E TIG TANPOQPOPIEG TOV TTepLEyovTaL 6T0 Evnuepatikd Agdtio vroBalietol evOTOV dIKOGTNPIOL, 0 EVAY®OV EXEVOVTHG
gvoéyetal, cOLEMVO pe TV e0vikn vopobeaia, vo kaldwetl To é£0da petdppaong Tov Evnuepotikod Agktiov npv amd tv Evapén
™G OIKAOTIKNG Stadtkooiag. Aotk €vBvvn amodidetal HOVO 6To, TPOCHOTO EKEIVO TOV VTEPAAAY TO TEPIMNTTIKO onueioua,
GUUTEPIAAUPOVOLEVIG OTTOLOGONTOTE HETAPPUCNG TOV, AAG LOVO 6V TO TEPIANTTIKO onuei®pLo eivotl TopoTAVNTIKO, aVaKPBES
N 0OLVETEG, 68 GLVOLAGUO Le Ta GAAa pépn tov Evnuepotikod Aghtiov, 1 dev mapéyel, o€ GuVOLAGUO e Ta GAAL LEPN TOV
Evnuepoticod Aeitiov, Pacwég minpogopieg mpokeévov va fonbncet tovg enevovtés mov eEetdlovv To EVOEYOUEVO VO
emevovoovy otig Néeg Metoyéc.

Exdotpo tov Metoyov eivar 1 «Aipa Tpanela Avovoun Etapio», pe apbpdé TEMH 159029160000 kot ApOud
doporoyikod Mntpoov 996807331 . H Alpha Bank £xet €édpa otnv 006 Ztadiov 40, T.K. 105 64, Adfva, EALGSa. O thAepmvikog
™¢ aptBudg givar +30 210326000, 1 wotocehido ¢ givar https://www.alpha.gr kot o k@dwdg LEI (Legal Identity Identifier) givad
213800DBQIB6VBNUSC64. H dievBuvon g 16t0ceAidag ™G meptiapfavetol 6to Tapdv Evnuepotikd Agltio og évag avevepyodg
GUVOEGLOG avapopds kot povov. Ot TAnpogopieg kabmg kot Kabe dAL0 mePlEXOUEVO EUPOVICOUEVO GTNV 1GTOGEAIDD QLT dEV
0moTEAOVV HEPOG TOV TopdVTOS Evnpepmtikov Aghtiov.

Ot Metoyég etvat KOWES, OVOROGTIKES HETOYES Le Stkalmpo yNeov, pe ovopaotiky atlo exmeppacuévn o Evpd kot Ba
glooyBovv 610 X.A. kot Oa dampaypatevoviol o€ Evpd oty Kopra Ayopd g Pubuldpevng Ayopdg tov X A. pe kodwd ISIN
(International Security Identification Number/Aefviig ApBpdg Avayvapiong Tithov) GRS830003000.

H EK &ivain appddia apyn yio v &ykpion tov Evnuepmtikod Agktiov (Inmokpdtovg 3-5, T.K. 106 79 A6fva, ThAep@vikog
apOpog: +30 210 3377100, http://www.heme.gr/). H nuepounvia éykpiong tov Evnpepmtikod Agitiov givar 16 lovviov 2025.

Baowkéc tinpoeopisc Yo tnv Alpha Bank

10106 gival 0 eKOOTHS TOV KIVRTOV alldV;

H etapicn enovopio g Amoppopdcag Etapiag sivar « Alea Tpdarela Avadvoun Etapio» pe dwakpitikd titho «Alpha
Bank». H Alpha Bank sivat gykoteompévn oty EAAnvikn Anpoxportio (aptOpog TEMH 159029160000). H Alpha Bank €iye
apywd katoywpndei oto FTEMH v 16 Anpidiov 2021 cvvenegio g S146T0GNE TOL TPONY TIGTMOTIKOV WOPOUOTOC LE TNV EXOVVI0
«Alpha Bank A.E.» (to onoio £xgt petovopoaotel «Alpha Yanpeoidv kot Zvppetoxdv A.E.») kot amotelel dpeon eE0A0KAIPOL
Buyatpwn g «Alpha Yanpeoiov kot Xvppetoydv A.E.», cvotabeicog kot eyyeypoppévng oty EAlnvikn Anpokpatio og
avovoung etotpiog veo tov EAAnvikd Etoaipucd Nopo (apbpog I''E.MH. 000223701000 kot ApiBudg @oporoyikod Mntpdov
094014249) pe duapketo émg to 2100. H €6pa g Alpha Bank eivat oty 066 Ztadiov 40, T.K. 105 64, Abnva, EALGSa. O kwdikog
LEI eivar 213800DBQIB6VBNUSC64. H Alpha Bank givat avévoun etapio kot Aettovpyei vwd avti Ty 1810TnTe GOUPOVA LE
™ vopobeoia g EAAnvikng Anpoxpatiog (EAnvikdg Etapukdg Nopog), yu v mepiodo mov Anyst 1o 2101 kot eivor
adetodomuévn amd v EKT g motmticd idpupa.

O Opthog Alpha Bank anoterel évav amd tovg kopueaiovg opilovg Tpamelikdy Kot ¥PIUOTOTIGTOTIKMOY VINPEGIOV GTHV
EALGS0, Tpocpépovtag £va eupy QACHO LINPECIOV TOL TEPAapPavouy Aavikn Tpamelikn, etaipikn tpomelikn, dtoyeipion
Keparaiov Kot Wwtikn tpomelikn, SlvoUn aoQUAIGTIKMOV TPOIOVTOV, ETEVOLTIKY TPATECIKT KOl YPNUATICTNPLOKES EPYOGIES,
dwyeipion dabecipov kot dayeipion akwntov. O Opthog Alpha Bank dpactnplonoteitor otnv EAAGSa, v kopla ayopd tov,
kabodg Kot e ayopég g Notwoavatoikng Evpdmng (Kompog). O Outkog Alpha Bank diatnpet eniong mapovsio oto Hvopévo
Baoileo (péow g e&orokAnpov Buyatpikng g Alpha Bank London Limited, Ttapdéio mov 1o vrokatdomud tov 6o Hvopévo
Boaoilelo petoeépbnke oto Aov&epfodpyo oe coppopemon pe tig Katevboveipieg Ipoappég e EKT/EEM yuo v amoydpnon
tov Hvopévov Baotieiov and v EE), kot 6to Aov&epfovpyo. Tnv 23 OktwPpiov 2023, n Alpha Zvppetoydv avakoivooe v
VIOYPOPT OEGUEVTIKNG GUUPMOVIOG YloL TNV EMITELEN GTPATYIKNG cvvepyaciog atn Povpavio kot tny EAAGSa pe ) UniCredit, 1
omoio TEPMaUPAVEL TN GLYYdVELGT TOV BuyaTpikdV Tovg ot Povpavia (te v Alpha Aebvadv Zvupetoydv Movonpoécmnn A.E.
va dwtnpel ovppetoxn 9.9% oty cuyy@vevuévn etarpia) to 2024. Xtig 4 Noegufpiov 2024, n Alpha Zoppetoydv avakoivooe Oti
oAokMpwoe v tdANncn Tov 90,1% g Alpha Bank Romania S.A. otnv UniCredit S.p.A. kot v amoktnon and v UniCredit
S.p.A. gvoc m0cocTob 9,9% otnv Povudvikn Buyatpikn g, v UniCredit Romania.

Katé mv Huepounvia Evnuepmtucov Agitiov, n Alpha Bank givar 100% dueon Bvyoatpkn g Alpha Zvppetoyxmv (ot
Apywcéc Metoyég aviikovv otnv Alpha Zoppetoymv, pe ékaotn Apyki Metoyr va avTiototyel og £va dikaimpo yNeov).

H vootapevn obvbeon tov Atownticod Zoppoviiov g Alpha Bank givot n axdéAovdn:
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Ovopaten@vopno IowtnTo ‘Evap&n Onteiog ANEn Onteiog
Aquizprog K [poedpog - 22 TovAiov 2022
TovrowphyKog AveEapmnto Mn (ITpbedpog amod 1 22 TovAiov 2026

Exteleotikd péhog

Iavovapiov 2025)

Baoiiewog E. Yaitng

Exteleotikd pérog -
AtevBovev Zoupovrog

22 TovAiov 2022

22 TovAiov 2026

Adlapog A.
Horayapvedriov

Exteleotikd pérog -
Avominpotg Atcvdovov
oupovrog

27 defpovapiov 2025

22 TovAiov 2026

Annalisa G. Areni

Mn ExteAeotikd néAOG

27 ®gBpovapiov 2025

22 TovAiov 2026

Johannes Herman

AveEdpmTo’ Mn

Frederik G. . 22 TovAiov 2022 22 TovAiov 2026
Exteleotikd péhog

Umbgrove

EMn M. Avehpro My 22 Toukiov 2022 22 Tovkiov 2026

AvdprLomoviov Exteleotikd péhog

Aonaoia P. Avechpmo Mn 22 Tovkiov 2022 22 Tovhiov 2026

Moinpuépn Exteleotikd péhog

Mavopdmg LK. Avechpmto Mn 27 Tovkiov 2023 22 Tovkiov 2026

Monaloyrov Extelectikd péhog

Jean L. Cheval Avestpreo My 22 Toukiov 2022 22 Tovkiov 2026
Exteleotikd péhog

Elanor R. Hardwick Avestpreo My 22 Toukiov 2022 22 Tovkiov 2026
Exteleotikd péhog

Dioni C. Kamitsis- AveEaptnto Mn

27 IovAiov 2023 22 IovAiov 2026

Lebot Exteleotikd péhog
H eroyyehpotikr] dievbovon OAmv tov avotépm peldv givar n 0d6¢ radiov 30, T.K. 105 64, Adnva, EAada. Ta
AveEdptra Mn Exteleotikd péAn tov AoknTtikov Zupfoviov aAnpovv TG amoitnoelg aveéoptnoiog and v nuepounvio
EKAOYNG TOVG GUHQOVAE HE TG Tapaypdeovg 1 kot 2 tov dpbpov 9 tov EAAnvikov Nopov Etapikig Ataxvfépvnong kot
Evnuepmticov Agitiov.

O1 £TNO1EC OTOMIKES KOl EVOTOUMNUEVES OTKOVOUIKES KATAGTACELS Yol TG XpNoelg Tov 2022, 2023 kot 2024 £xovv katoptioel
and v Alpha Bank cOpeova pe ta Aiebvi Aoyiotikd Ipdtoma kot £xovv eheyybet amd v k. Potevy A. [ovvorodriov (op.
untpoov XOEA 24031) g «Deloitte Avdvoun Etoupio Opkotov Edeyktov Aoyiotavy (ap. pntpadov XOEA E120) (Awevbuvon:
Dpaykokinoidg 3o & I'pavikov, T.K. 15125, Mapovot, Attikry, EALGda).

Toies gival 01 PacIKéS YpRUATOOIKOVOUIKES TTANPOPOPIES GYETIKA. HE TOV EKOOTI;

¥ng 13 Maptiov 2023, 6 Maptiov 2024 kot 6 Moaptiov 2025, n Alpha Bank dnpocievoe tig eheypéveg evomompéveg
OIKOVOUIKEG KOTOOTACELS TNG KATA TNV KoL yio Tig xpnoels tov Eméav v 31 Askepfpiov 2022, 2023 kot 2024, avrtictoyo.

Y1ovg Katmb Tivakeg mapatiBevtal ot BactKég ¥PNILOTOOIKOVOUKES TANPOPOPIES KATE TNV KAl Y0l TIG XPNOELS TOL EANEAY
mv 31 Aekepfpiov 2022, 2023 «or 2024, o1 onoieg éyovv e&ayxBel | Tpoépyovtarl and TG EAEYUEVES EVOTOMNUEVES OLKOVOULKEG
kataotdoelg g Alpha Bank:

Evomompévn Koatdotaon Xpnuatoowkovopkng Oéong

Koatd tqv 31" Aekepfpiov
202,3 2022
2024 (xozomy (KOTOTLY 0VOILOTOTOGCTC)

Iloaa, o¢ exarouudpio € oveIITITOGTC)
2vvolo Evepynrikod 70.954 71.453 77.201
Kowd oporoylaxd ddvela 2.012 1.980 1.307
Tithot petopévng e&acpdiiong 1.155 972 932
AdveLo KoL OTTOUTIGELS KOTA TTEAQTOV 39.070 36.181 38.747
Y moypedoELg TPOG TELATES 51.063 48.469 50.257
Mn EVTNPETOVUEVA OVOTYLLOTOL 1.490 2.240 3.113
Xvvoro Kabapng BEong 8.155 7.288 6.200
Aglkng  Keeoloiov KOWAV — UETOY®OV NG 17,0% 16,0% 14,2%
rkatnyopiag 1 (CET1) (Alpha Bank — solo) (%)
Yvvoakoc Agiktng Kepolaiov (Alpha Bank - 22.8% 20,7% 17,3%
solo) (%)

% O k. Johannes Herman Frederik G. Umbgrove dtatélece Mn Extedeotikd Méhog Tov Atotkntikod ZupBoviiov amd Ty enavexhoyh Tov otig 22 TovAiov 2022. T
cuvéyelo dopiotnke og AveEdpmto Mn Exteleotikdé Méhog tov Atowmticod XvpPoviiov koatd v Extaxt I'evikny Zvvéhevon g Alpha Bank mov
npaypatoromdnke otig 12 Iovviov 2025.
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Aglktng  KeQOAOiOL KOW®MV  HETOYOV  TNG 16,3% 14,4% 13,2%
katnyopiag 1 — CET1 (Alpha Holdings Group)
(%) (*)
Yvvolkoc Aeiktng Kepaiaiov (Alpha Holdings 21,9% 18,8% 16,2%
Group) (%) (*)
(*) Onwg mepilopfidvetar oTiS ETHOIES EAEYILEVES EVOTIOIUEVES OLKOVOUIKES KoTaoTdoels TS Alpha Xouuetoydv koxd v kot yia. ) ypiion wov éinée v 31 Aekeufpiov
2024 kou v 31 Aexeufpiov 2023.
Inyn: Eleyuéveg ypnuotooikovouikés kataoraoelc e Alpha Bank.

Evomompévn Katdotaon Aroteleopdtmv
Xpnion mov £Anée 31 Aekepppiov

2023 2022
2024 (koTomy (koToTLY

llood oc exaropuipia € OVOOLITVTOGTC) avaoLITOTOGNG)
KabBopd "Ecodo and Tékovg 1.646 1.657 1.176
KabBopd 6000 amd apoPéc kot mpoundeieg 421 375 367
ATOTELEGLLOTOL P LLOTOOIKOVOLUK®VY TPAEE®V Kot Aoud £€50d0. 205 143 164
>Hvoro Ecodwv and Tpane(ikéc Apactnptdtnreg 2.272 2.175 1.707
Znuieg u@us@csmg Kot TPOPAEYELG Yoo TNV KOALYN TOL (360) (381) (475)
TIOTOTIKOV KIVSHVOV
Kabapd képdn 1 (nuieg 668 662 342
KabBopd képdn/(nuieg) ava petoyn (€/uetoyn) 0,0119 0,0123 0,0066

IInyn: Eleyuéves ypnuarooixovouurés xorootaoels te Alpha Bank.
Io101 givai o1 facikol KivOVYOL TOV APOPOVY EIOIKA TOV EKOOTI;

Kivovvor 6¢ Zyéon ue tic Moakpooikovouikés XvvOixes wou tig Xpnyuatooixovouikés Eéeliéeis otnv Ellnvikny

Anuokportio

1. H afefordtnra mov amoppéet omd ™ ¥pNUOTOTIGTOTIKY Kol O1KOVOpIKN Kpion tng EAAnvikng Anpoxpartiog elye Ko,
670 HEMAOV, Elval TO0VO VoL GUVEYIGEL VO £XEL, GNUAVTIKEG OPVITIKES EMTTMGELS GTNV ENLYEIPNUOTIKY SpaoTNPLOTNTOL,
TNV OIKOVOIKT| KATAGTOGT), TO OTOTEAEGLLOTO TV EPYACIMV KO TIG TPOOTTIKEG Tov Opilov Alpha Bank.

2. Ot avatapoyés Kot 1 HETAPANTOTNTA OTIS TOYKOGLLEG YPNUOTOTICTOTIKEG OyOPEG KOl OUKOVOUIES EVOEXETAL VOl
emnpedoovv ducpevag tov Opdo Alpha Bank.

3. Ovvpectokég méaelg oty EAAGSa giyav kot mbavd Bo cuveyicovv va £xouv apvnTiKn EXidpaoN TV ETLYEIPTHLATIKN
dpactmpiotto Tov Opirov Alpha Bank.

Kivovvor mov Zyetilovrar Eidkd ue tqv Emyyeipnuaticn Apactypiotyra tov Ouilov Alpha Bank

l. O Oprog Alpha Bank gvdéyetat va unv pmopéoet va peidoet to, enineda tov MEA cdppova [1e Toug 6TdY0vs ToL I
Kot KoBolov, yeyovog to omoio Bo propolce va EXNPeAcEL OVGIMIME TNV OKOVOLLKY KATAGTOGT, TNV KEGAANLOKN
EMAPKELN 1] TOL OTOTEAEGLLOTOL TOV dPOGTIPLOTHTMY TOV.

2. H Alpha Bank givat ektebeipiévn otig oucovopikég ndOGELG KOL TNV TIGTOANTTIKT IKOAVOTNTO ETALPELDV Kol 11OTOV
otv EAAGSa.
3. H Alpha Bank evdéystor va punv etvor oe 0éomn va viomouwoet tovg otdyovs S Pdacel tov ovabempnuévov

emyelpnLoTkov oyediov 2025-2027 1 1 VAOTOINGN AVTOV TOV GTOY®V EVOEXETAUL VO KABVOTEPTGEL AOY® TOPAYOVIMV
7oV Ketvot ktdg Tov eAéyyov TG Alpha Bank, yeyovog to omoio evoéyetal va £xel OVGIOIN OPVNTIKT ETIOPOCT) GTNV
EMLEPTLOTIKT TNG SpacTNPLOTNTA, TNV OIKOVOULKY TG €GN KOl TO. OTOTEAEGLOTO TV EPYOCIAY TNG.

Kivovvor mov Zyetilovrar pe to PvOuictié kat NopoOstixo ITiaicto

1. O Opthog Alpha Bank vrokertor oe ektetapévn Kot cvvet vopobeaio, 1 omoio, amotedel OVIIKEILEVO GUVEXDY
aAloydv Kot petoppubuicenv og kKabe d1ka10d06i0. 6TV 0Tol0. SPACTNPLOTOLELTAL, EXPEPOVTAG GNUAVTIKO BApog
oLHopemong otov Outho Alpha Bank kot avEdvovtag Tov Kivouvo pun GOpHOpe®oNG.

2. O Oprog Alpha Bank evdéyetor vo voypewbel vo dtatnpel mpdcheto KePAAOO Kol PEVGTOTITO MG OTOTELEGLLOL
PLOCTIKOV 0ALAYDV 1) GAA®G.

Kivovvor wov Apopodvv Eidika tyv AvticTpopn Zvyywvevon

1. H Avrtictpoen Zvyydvevon evdéyetor vo unv eykpioet.

2. H dwmpaypdrevon tov Néov Metoydv evdéyetat va avaPindet.

Baowkéc ITinpooopicc Yo tic Kivntéc Aisg

Ioia givar Ta KUPL YOPOKTHPIGTIKG TV KIVITOV AS1OV;

Ot Metoyég etvor KOwEG, OVOLOOTIKES HETOYXES UETA YNOOL Le ovopaotiky afla ekmeppacuévn oe Evpo. Kotd v
Hpepounvia Evnuepotikov Agitiov, 10 petoyikd kepdioto g Alpha Bank avépyetor oe €4.678.199.321,49, dwoupovuevo e
51.979.992.461 kowég, OVOLOGTIKEG LETA WYHPOV LETOYES, OVORASTIKNG a&iog €0,09 ekdot.
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To Aowntikd Zvpfovio g Alpha Bank katd m cvvedpiaon tov otig 12 Askepfpiov 2024, kat To Aokntikd Zvpfovilo
g Alpha Xvppetoydv kotd ™ cvvedpioon tov otig 12 AskepPpiov 2024, aropdoicay v évapén g dwadikaciog Avtictpopng
Tuyydvevong pe anoppdenon g Alpha Xvppetoxdv and v Alpha Bank, copeova pe to ApBpo 16 tov Nopov 2515/1997 kabog
kot o, ApOpa 7-21 kot 140 tov EAMnvikod Nopov Etapikdv Metooymuotiopdv. Ta Awwntikd Zopfodio g Alpha Bank xot
g Alpha Xvppetoyov, 6T cuvedpldcelg Tovg ot omoieg Elafov ydpa v 27 Defpovapiov 2025, evékpvav to Lyédio TouPacng
ZUYy®VEVOTS.

H Zyéon Avtoilayng kabopiotke amd to Alotkntkd Xvpfodia tov Xvyyovevdpevov Etapidv oe o (1) petoyn g
Amoppooopevng Etapiag yio ke o (1) petoyn g Alpha Bank. To dikoawo kot eddoyo g g ave Xyéong AvioAloyng
dwmotmdnke and tov Opkot Eleykt yio tqv Avtictpoen Zvyyovevon otig ExBéceig Opkmtod EAeykt yio tv Avtictpoen
Tuyydvevon. Zuvenmg, Kabe uétoyog g Amoppoemdpevng Etapiag Ba Adfet g aviaiiayua o (1) véa petoyn e Alpha Bank
v K60 pio (1) petoyn g Amoppopadpevng Etapiog.

H Avtiotpoen Zvyymdvevon, eykpibnke and v Extoktn [evicy Xvvékevon g Amoppoodcag Etaipiog kot epodcov
eykpet amo v Extaxtn Ievikn Zvvérevon g Atoppopdpevng Etapiog, Oo £xet g amotélesiio T GuyxOVELGT LE ATOPPOONON
g Alpha Zvppetoydv and v Alpha Bank. Metd v oAokApwon g AvTicTpoeng ZuyydVELONGS, TO HETOXIKO KEQAAOLO TNG
Amoppooopevng Etaipiog Oa eiopepbetl omnv Alpha Bank cOpemva pe v mapdypapo 5 tov ApHpov 16 tov EAAnvikov Nopov
2515/1997. Xbppova pe v mopdypaeo 5(B) tov Apbpov 18 tov EAAnvikov Nopov Etoapikdv MetooynuoTiopov, ov 1
Amoppoompevn Etapia katéyel petoyég mov £xetl exdmaoet 1 10w (101G HeToYEG), Ol €V AOY® HETOYXES OEV AVTOAAAGGOVTOL e VEEG
petoyés g Alpha Bank kot axvpovovtor Ady® g AvTiGTpoeng Zuyy®mVEVOTS, EVM TO LETOYIKO kKe@dAato g Alpha Bank dev Oa
ovénOel (LewdVETOL) KOTA TO OVTIOTOLYO TOGO. ZVUVETMS, AOY® TG AVIIGTPOPNG ZVYXDVELGNG, TO METOYIKO KeEPAAmio TG Alpha
Bank 0o avénbei kotd to moco tmv €671.385.970,44 (Metoyiko kepdloto thg AToppoomdpevng Etatpeiog mptv amd v Aviictpoen
Yvyydvevon: €682.565.679,24 — (ueiov) [Mocd petoykod KeQOAIOV TOV OVTIGTOWXEL OTIG 016G HETOYEG TG ATOPPOPDUEVNG
Etapeiog katd tov ypovo g Avtictpoeng Zvyydvevong: €11.179.708,80), dtapovpevo ce 2.315.124.036 kovéG, OVOUAGTIKES,
petd ymeov petoyés, ovopaotikng agiog €0,29 ékaotn. EmmAéov, Kotd v 0AoKAp@on TG AVIIGTpoeng ZuydVELOTG, O LETOYEG
¢ Alpha Bank, ot onoieg tdpa avikovv eEorokinpov (100%) oty Amoppoepdpevn Etapio, dniadr 51.979.992.461 kowég,
OVOUOOTIKEG, LETO YOOV WeTOYEC, ovopaotikng a&iag €0,09 ékactrn, ol 0moieg AVTITPOCHOTELOVY TO GUVOAO TOV UETOYIKOVL
keparaiov ¢ Alpha Bank mocot €4.678.199.321,49, Ba mepiédBovyv, €& artiog tng Zuyydvevong Kot e Kool dwdoyn, otv
Alpha Bank «at, emopévemg, va kotaotodv idieg petoyés g Alpha Bank copemva pe v mapdypapo 4(B) tov dpbpov 49 tov
EXMnvicod Etapikod Nopov kat tavtoypove o akvpobodv copeova pe v andeaocn s Extaxtng Fevikng Zuvérevong g
Amnoppooncag Etaipeiag. Katd cvvéneta, e v odokAnpmon g AvtioTpoeng Zuyydvevong, T0 LeTOYIKO kKepdiato TG Alpha
Bank 8o peimet, dvvdpet tov Apbpov 49 map. 6 Tov EAAnvikod Nopov 4548/2018, kotd 1o mocd tov €4.678.199.321,49, Aoyw
aKVPOOTNG TOL GLVOAOL TV 51.979.992.461 13iwv petoymv g Alpha Bank pe ovopaotikn a&io €0,09 ekdom. Katd v axdpwon,
N dwpopd peta&d g Aoyiotikng a&log Kot TG ovouaoTtikng a&iog Tov og ave 51.979.992.461 petoydv Bo eppavicdel e €101K0
amobepotikd. To Altownticd Zvpfoviio g Alpha Bank, to omoio cvvedpiace v 29" Maiov 2025, amopdcioe v évapén g
Stadtkaciog CLLYNELGHLOD TOV &V AOY® EIOIKOL OTOBELATIKOD [LE TOV AOYUPIIGLO VITEP TO GPTLO, GOLE®VA e TO ApBpo 35 map. 3
(B) Tov EXmvikod Nopov 4548/2018 ommg oyvel kot 1 Fevikr] Zovédevon g Alpha Bank 6o amopocicst ywo avtdv tov
SLUUYMOLOUO e KO BEpa TS NepNoLag d1dtalng. Metd tnv oAokApmon g AvTioTpoENg ZuydOVEVONG, TO LETOYIKO KEPAANLO
¢ Alpha Bank 0a avépyetor o €671.385.970,44, Stoupovpevo og 2.315.124.036 kowvEC, OVOUAGTIKES, (UAES, LETA YOOV UETOYES
pe véa ovopaotikn aio €0,29 ékaotn.

OAeg o1 Metoyég mapéyovv ico SkaudpoTo G6Tovg Katdyovs Tove. Kabe Metoyn, cvunepirappavopéveov tov Néov
Metoydv, evoopatdvel OLo To SIKOMLOTO KoL TIG VTOYPEDTELS COLE®VO e ToVv EAANviKd Etaipukd Nopo kot to Katoototikd g
Alpha Bank, ot dtatdé&eig Tov omoiov dev givat avotnpodtepesg omd avtég tov EAANvikod Etaipukod Nopov. Ot Metoyéc mapéyovy to
SKOU®OL ATOANYNG LEPIGLATOV KOl GAA®DY SKAIOUATOV oV B0, avakotvdvovtat ard v Alpha Bank katdmy olokAnpwong g
AvtioTpopng Zuyydvevong, yio kbbe xpron, copneptapfoavopévng g xpnons mov éAnge mv 31 Askepppiov 2025. Qotdco, ta
moTOTKE Wpvpota (6mwe n Alpha Bank) (i) dev vmokewvtotr otnv voypémaon dtavopng eEAGYIOTOL HEPIGUATOS, VM OTOLOONTOTE
Swvopn og €idog avtl ypnuatiknig dtavoung, vrokerror og mponyoduevn €ykpion amd v EKT (dpwdoa péom tov EEM og
ovvepyaoio pe v Tpdamelo g EALGS0G), (ii) evdéyetal va punv emrpénetot vo Tpofovv oe Slovopés (CLUTEPIAOLBOVOUEVOY
LEPICUATOV €K TOV METOYDV), €POCOV deV TANPOLVTOL 1) GLUVOVOCUEVN omaitnon omobépatog aoealeiag Kot 1 amaitnon
amoBELOTOG 0oPAAElOS Yo TOV dElKTN LOYAEVONG 1), EPOGOV TANPOVVTAL, 6TOV BaBid mov 1) ev Ady® dtavoun Ba eiye og omotédecpa
) peioon tov kepaiaiov kowdv petoyov g kamyopiag 1 (CET 1) 1 tov keparaiov Kamyopiag 1, o€ eninedo mov 1 Guvovacuévn
amoaitnon anodépatog acealeiog Kot 1 amaitnon amobépnatog ac@oieiog yio Tov dgiktn poyAevong pog dev mAnpovvratl TAéov, (iii)
EVOEYETOAL VO TOVG amtayopgLOoHY oplopéveg S10vopEG (ovpmep Ao Bavouévmy HEPICUATOVY EK TV METOX®DV) 08 TEPITTMOGELS OTOV,
TAPOAO TTOV TANPOVV TIG UTOALTHGELS TOV GVVILUCUEVOL amobEnaTog ao@oleiag 0tav e£eTdloVTal COPEVTIKG, LE TIC OTOITNOELS TOV
véov ApOpov 131a tov Tpamelikod NOpov, vtodTolg dev TANPOVV TN amMAiTNOT GLVOVAGHEVOL OmOOENATOS aoaleing OTOV
ovvumoroyifovtal ot amaithoels ywo v EAdyiom Amaitmon [diov Kepoiaiov kot Emié&ipov Yroxpedoewv (MREL), dmwg
vroloyiletat VPV [LE TO e0TEPIKO ApBpo 45 tov EAAnvikod Nopov BRRD, kat (iv) evoéyetat vo VTOKEIVTOL GE TPOTYOVLLEVT|
emontikn €ykpion ond v Evponaikn Kevipwrn Tpanelo (Spdoa pésw tov EEM oe cuvepyacia pe v Tpanelo e EALGSOG)
OGOV 0pOopa TN dtevoun TPOG TOVG LETOXOVS TG, EPOGOV awTd amopaciotet amd v EKT (dpdoa pécm tov EEM ce cuvepyasia
pe mv Tpanela g EALGS0G) cvppova pe tov Kavoviopd SSM oto mhaicto g dadwkaciog SREP.

H Alpha Bank givotl mototico idpopo. Qg ek 1o0Tov, 01 Metoyég pmopel va amopeimbodv 1| va akvpmBohv duvapel amdpoong
™G oppodiag apyng eévyiavong copupmvo pe tov EAAnviké Nopo BRRD, akoun kot mpv v enéhevon apepeyyvotntag g Alpha
Bank 1 v évapén omowncdnmote dwdikaciog eEvylavong. H apuddw apyn eéuyiavong yo v Alpha Bank eivotr to Eviaio
Yvppooio E&vyiovong g EKT. Eqv Anebei té€to100 andpacn, ot Metoyég vadKewTol G€ OmOUEION 1| AKLPOOT TPW OO
omoladnTote GAAa kePaAatokd péca g Alpha Bank. Ta péca kowav petoymv g katnyopiog 1 (CET 1) peidvoviol TpdTo Kot
EMOUEVAG 0L KATOYO1 TV MeToydv veiotovtot T {nuio Tpdtot. X nepintmon dikng ekkabdapiong g Alpha Bank katd to ApBpo
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145 tov Tpanelucod Nopov, ot Metoyéc £xovv oelpd KaTdToing YaunAdtepn omd omotodnmote GAlo kepaiaiakd péso g Alpha
Bank.

Agv vrtapyovv meplopicpol ot duvotdtnto ehevbepng petafifocng tov Metoydv.

1100 Qo yiveTar i d1amPayudTev o] TOVY TITAWYS

"Exet vroPAnbei aitnon yio v éykpion g elcayoyng tov Metoymv oto X.A., T0 onoio amoteiel puOulopevn ayopd Kotd
v évvota tov Tithov III tng MiIFID II, 6mwg evompatddnke 6to eAAnvikd dikato duvapel tov dtataéewv tov ApHpov 4 ototy. 21
kat tov Tithov III tov eAAnvikov vopov 4514/2018. H sicayoyn tov Apyikdv Metoydv (dni. ot 51.979.992.461 Metoyéc)
avapévetor va gykpifet amo to X.A. mepi tig 17 Iovviov 2025, copeova pe v mapdypaeo 3.1.15.6 tov Kavoviopod X.A., xopic
évapén dampaypdtevone. H évapén dampaypdrevone tov Néowv Metoydv oto X.A. avouévetatl va AaPeL ydpo Kotd Ty TpdTn
nuépa dampoypdrevonsg petd v oAokipwon tg Avtiotpoeng Tvyydvevong, fnrot v ) wept v 30 Iovviov 2025. H tun
évapéng dampaypdtevong tov Néov Metoydv Oa 1ooltat pe v T KAEsiatog Tev petoy®@v s Alpha Zvppetoyov katd v
tedevtaio nuépa dampaypdtevons oto X.A. Tpv amd TV OAOKANP®GN TG AVTIGTPOPNG ZuyXDOVEVOTG, COLO®VO LLE TV OTOPACT
oV Atotkntikod Zvppoviiov g 131g lovviov 2025, cdpeava pe ta dpbpa 3.1.15(6), 2.1.5(2) kat 2.1.4 tov Kavovicpod X.A..

H Emitporn Elcayoydv kot Asttovpyiog Ayopdv tov X.A., katd 1 cuvedpiact| g mov £Aafe yodpa v 131 Iovviov 2025,
dwmictooe OTL TANPOLVTOL OAES Ot TPoVTOBEGELS e1GayYNG mov TtpofAémoviat 6to Apbpo 2(4) tov Nopov 3371/2005 kot otov
Koavoviopd tov X.A., avapopikd pe v ewcaymyn g Alpha Bank oty kOpio ayopd tov X.A, vrd v aipeon £ykpiong Tov
Evnuepwticod Agktiov and v Emitponn Keparotayopdc.

‘Eyxe1 mpocaptnlei eyyvnon otis kivytés alieg;
Agv gpoppoletat.

10101 givar o1 facikol KIVOVYVOL TOD APOPOVY EI0IKA. TIG KIVYTES ACIES;

1. O1 Metoyég vokevtot 6to yevikd epyoireio dtlomwong pe idwo pésa 1 otnv e&ovasio amoppoenong Cnpidv oto onpeio
un Procpodmrog cvppwva pe Tov EAAnvikd Nopo BRRD yeyovog mov pmopet va 0dnyfnoet oty amopeioon 1 TAnpn
aKVPMGY| TOVG.

2. Ot meprotdoeig Lo Tig omoieg 1 appoOde apyn e&vyiavons Bo propovioe va mpoPel oe evépyeta S14.6moNG e 1010 Lésal
ooppwva pe tov EAAnvikd Nopo BRRD 1 mpotevopeveg peAlovtikég vopobetikéc 1 kavovioTtikég pupicelg etvat
0oaPELG Kot 1) oYETIKN afePotdTnTa EVOEXETAL VO ETNPEACEL SVGUEVDG TNV a&io TV MeToy®V.

3. H Alpha Bank evdéyetat va pnv givat og 0¢om va katafGAAeL LePIGUATO GTOVG LETOYOVS TNG.

H a&lo tov Néov Metoymv evo€xetal vo TapouGIIcEL GNUAVTIKEG SIOKVUEVGELS.

5. H Alpha Bank evdéyeton 610 PHEALOV Vo EKOMGEL VEEG LETOYES, YEYOVOS OV UTOPEL VoL 00N YNOEL GE 0poimoT NG
GUUUETOYNG TOV HETOYMV.

Baowéc ITinpogopisc yia tny Eweaymyn npoc Avunpoypdreven otn PvOmlonevn Ayopd

Y76 moieg mpoimobiceis kat pue fdon w010 YPovoSIaYpoppua UTTOPEH VO EXEVOVO GTIG EV AOY® KIVYTES alies;

H Ewoyoyn e€aptdral and v emitoyn oAoKApoorn ¢ Avtiotpoeng Zvyydvevons. Agv Aappdvel xdpo mtpoc@opd.
Metoyav.

Hopokdto mopatiBeTal T0 OVOUEVOUEVO EVOEIKTIKO XPOVOSIAYPOUILO Yo TNV E00YOYT TOV MeToy®dv kol tv €vapén
Sdwmpaypdtevong tov Néov Metoydv oto X.A.:
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Hpegpopnvia I'eyovég
12 Touviov 2025 'Eprtqn ¢ AvticTpoeng Xvyymvevong amd v Extaktn [evikn Zuvédevon g Amoppopdoag
Eraupeioc.
"Eyxpion g katapyfv cuvdpoung tev tpoimodécewv Elcaymync and 1o X.A. og oyéon pe T Apyucég
Mertoyéc.
"Eykpion Evnuepmtikov Agitiov omd v EK.
Anpdota avaxoivoon yio m dudbeon tov Evnuepotikod Agktiov oty EALGSa oty 10t0GEAd0 TG
16 Tovviov 2025  Alpha Bank, tng Alpha Finance kot tov X.A.
Anpocievon tov gykekpiuévov Evnuepmtikod Aghtiov oty 1otoceAida g Alpha Bank, tg Alpha
Finance kot Tov X.A.
mv ) wepi v 17 'Eykpion g eloaymyng tov Apyikdv Metoydv oto X.A. (yopig évapén dtampoypdtevong).
Iovviov 2025  Anudoia avakoivoon oyetikd pe tv Eicaymyn oto X.A. (yopic évapén dtompayudtevong).
‘Extaxtn Tevikr Xvvédevon g Amoppoeopevng Etapeiog yioo v &ykpion tg Aviiotpoeng
ZVYYOVELONC.
ANUOGLo OvOKOTVmON OYETIKG pe TV TedevToio. Nuépa dwmpayudtevong tov petoydv g Alpha
Holdings, v avopevopevn nuepounvia olokAnpmong g AvtioTpoeng Zvyy®vevons, T dypaemn
g Alpha Zvppetoydv omd to ypnuatiompio (delisting) kot v axvpwon tov Wiov petoymv e Alpha
Bank.
Yroypagn g Zvpuporatoypoapikng Ipdéng g AvtioTpoeng Zuyymvevong.
24 Tovviov 2025 Afimnon oto ['evikd Epumopikd Mntpdo yio v kataydpion g ZOpupacng Zuyydvevong.
Televtoio nuépa dwompaydtevong T@v uetoydv g Alpha Xvuuetoydv oto X.A.
26 ITovviov 2025 Hugpounvio avoa@opdg yio Tov kabopiopd tov dikaobyov tov Néov Metoydv g Alpha Bank.
Kataydpion g ZopPoratoypapikng I[Ipdéng e Avtiotpoeng Zvyy®@vevong Kot ONHOGIELsT NG
Avakotvmong g £ykpilong amd to Yrovpyeio Avantuéng e AviioTpopng Zuyxdvevong.
Awaypaor] ™g Alpha Zoppetoydv and to ypnuotiompio (delisting).
"Eykpion mg eioaymyng kot g Evapéng dampaypdtevons tov Néwv Metoymv arnd to X.A..
[Tictwon tov Néowv Metoydv otovg Aoyaplacpovg ASoypaemv AT tov dikaovymv tov NEov
Metoymv.
Avakotvomon avagopkd pe tnv Hugpounvio Atompoypdtevong kot tny Tiun ekkivnong.

13 Iovviov 2025

23 Tovviov 2025

mv N mepl v
27 Tovviov 2025

v N mepl v 30
Iovviov 2025
To avetépm ypovodidypappa gival evOsKTIKO Kol VTOKEITOL 68 aAAayég, oty onoia mepintwon 1 Alpha Bank 8o evnuepdost
TPOCNKOVTMG KOl EYKOIPMG TOVG LETOYOVG LLE OTLOGLOL ALVOKOTVOOT).

Huepopnvia Awampaypdtevong tov Néov Metoyav oto X.A.

Ot cuvolikég damdveg yio TNV €l00y@YN TV Metoydv kot v gwoayny] Tov Néov Metoydv mpog dwumpaypndtevon oto XA.,
cvumepiapBavopévng e covtotng tov Evnuepatikod Aegktiov, avépyoviat nepimov og €7 exat. * (yopic ®IIA). H Alpha Bank
PEPEL TIG DATAVES YloL TV EIGAY®YN TOV METOY®V Kol TV elcay@y| Tov Néov Metoydv mpog dtampaypdtevon oto X.A.

Apaiwon tis petoyixijs cvvleong (Dilution)
Ytov KOTOTEP® Tivaka mopotifetor n petoykn ovveon g Alpha Zvppetoxdv koatd v Huepounvie Evnuepmrtikon
Agltiov:

Yowotauevn petoyikn ovvleon g Alpha Xvpperoydv

Métoyot ApOuog petoydv Y % HETOYDV
UniCredit S.p.A..®) 226.138.299 9,608%
Aowroi Métoyot (<5%) 2.127.536.457 90,392%
2vVor0 2.353.674.756 100%

IInyy: Bifhio petdywv kaxd v Huepounvio Eviuepwtikod Agltiov.

(1) Kébe ko petoyn g Alpha Zvppetoydv aviiotoyet og £va dikaimpo ynieov.

(2) H UniCredit S.p.A. katéxet 247,918,401 emumhéov ypnUATOTIGTOTIKG HEGO TO. OTOI0 EVOEYETOL VAL 0OMYNGOVV (GE TEPITTMOT PUGLKOD JLOKAVOVIGHOD Kot VT
MV aipecn OA®V TOV ovoyKoiov ETOTTIKGOV gykpicemV) o omdKtnon mocootol 10,533% tov petoykol Ke@aAaiov kot Tov dtkatopdtov yhieov g Alpha
ZOUUETOYDV.

(3) eptapPaver 38.550.720 idieg petoyés, ot omoieg avtiotoovv oe 1.64% tov petoykod kepataiov g Alpha XZvupetoydv, ot omoieg o akvpmbovv Katd v
0AOKANp®oT TG AVTioTpoeng Zuyymdvevong Adym Avong g Amoppopdpevns Etatpiog.

210V KaTtoTépm Tivaka Topotifetat ) petoyky) ovvleon g Alpha Bank katd v Huepopmvia Evipepmticod Aghtiov:

Ygiotapevn petoykn ovvleon g Alpha Bank

Métoyot ApOpéc peroydv® % pETOyOV
Alpha Ymnpeoidv kot Zopuetoydv A E. 51.979.992.461 100%
Yovolo 51.979.992.461 100%

Inyn: Biplio petoywv e Alpha Bank xozd tyv Huepounvio. Eviuepwtixod Aeltiov.

*To moc6 avtd vroloyiletan Paoet g g KAglsipatog g Alpha Zvppetoydv otig 10 Tovviov 2025. To tedikd mocd Qo emavvomoroyiotel Béoel Tng TG
KAewsiporog g Alpha Holdings otig 24 lovviov 2025.
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(1) Kabe Apywn Metoyn mapéyet 6Tov KAToyd TG Hiee Yo oTIG YEVIKEG cuvereDoelg g Alpha Bank.
H Alpha Bank gAéyyetot amevbeiog and v Alpha Zvppetoymv.

Bdoet tov veotdpevov petoyikdv cuvbécemv g Alpha Zoppetoymv kot g Alpha Bank (Seite mivakes avotépm) Kabmg
Kot G Zyéong Avtailayng pag (1) petoyng g Alpha Xvppetoydv mpog o (1) petoyn e Alpha Bank, n avapevopevn petoykn
ovvBeon ¢ Alpha Bank petd v oloxdipwon g Aviictpoeng Zvyymvevong, petd v €ykpion ¢ Extoktng Tevikng
Yuvérevong e Amoppoemcas Etapeiog kot vo v aipeon g £ykpions g Extaktng [evikng Zovélevong g AToppopdevng
Etaupiag, avapéverat va etvor n axdiovdn:

Avopegvopevn petoyikn ovvOeon tng Alpha Bank petd v Avrictpoon Xvyyadvevon

Métoyol ApOpoe petoydov®) % NETOYAV
UniCredit S.p.A.® 226.138.299 9,768%
Aowmoi Métoyot (<5%) 2.088.985.737 90,232%
Xvolro 2.315.124.036 100%

Inyn: Avalvon e Alpha Bank — Me féon to. fifpiio uetoywyv xord v Huepounvio. Eviuepwtirotd Aeltiov.
(1) Kabe Metoyn mapéxet 6Tov KOTo)O TG o YNQO OTIG YeVIKEG cuverevoels TG Alpha Bank.
(2) HUniCredit S.p.A. xatéxe1 247.918.401 emmhéov ¥pnUOTOTIGTOTIKA HEGO TO OTTOT0L EVOEYETOL VAL 0OTYNGOLV (G€ TEPITTMOT PLOIKOL SLUKOVOVIGHO Ko
VIO ™V 0ipecn OAOV TOV AVaYKOIMV ETOTTIKOV EYKPIGEMV) 68 andKTnon 10606to0 10,533% Tov peToykov KEPAANIOV Kol TOV SIKOUOUATOV YNPOL
¢ Alpha Zvppetoydv. Metd tyv oAokANpmon g AvticTpoeng Zuyydvevong Kot enti ) Pdoet g Zyéong AVIaAAaync, To vV AOY® XPTLATOTICTOTIKG
UECO EVOEYETAL VO 03T YNOOVY 6TV adKTNoT 10606700 10,708% TOV pETOYIKOD KEPOAXIOV Kot TOV SIKAUOUATOV YHeov g Alpha Bank.

Hopaderyua

Xapwv GoENVELNG KOl KOTAVONONG, TOPOVGLALETUL KATMOTEP® VO EVOEIKTIKO TOPASELYLO TNG KOTOVOUNG TV LETOYMY TOV
TPOKOTTOVV Od TNV AVTIGTPOEN ZVYXDOVELON:

«Evag uétoyos e Alpha Zouuctoyawv kotéyer 1.000 uetoyés te Amoppopauevns Etaipiog Kotd Ty UEP OVO.POPLS YLO. TOV
Kabopiouo v dikarotywv twv Néwv Metoywv. Kota tv Huspounvio Odoxipwong, 1.000 uetoyés ts Amoppopwooags Etaipios o
KozaveunBovv oe avialiayua 1.000 uetoyawv e Alpha Zoppetoywv, abppwva we w Zyéon Aveailayns (1:1)».

Aappéavovtag voyn ot (i) katd v Hpepopnvia tov Evnuepoticod Aghtiov, n UniCredit S.p.A. katéyet 247.918.401
EMMAEOV YPNUATOTICTOTIKA LEGO TO OTOI0L EVOEYETOL VO OSTYNGOVY, GE TEPIMTMGT PLGIKOV FLOKOVOVIGUOD Kol VIO TNV aipeom
OAOV TOV AVOYKOI®V ETOTTIKOV EYKPIGE®MV) G€ amdKTNnon 10606tov 10,533% TV petoydv Kot Tmv dSikaopdtov yneov g Alpha
Soppetoydv kot (il) ot avaykoieg ETOTTIKEG EYKPIGELG Yo TV €V AOY® omOKTNON ovapéveTatl va AneBodv Petd v oAoKApwon
™G AvTioTpOPN G ZuYXDVELGNG, N LETOYIKN 6VVOeoN TG Alpha Bank petd 10 puoikd 510kavoviGHd TOV MG (Ve YP1UOTOTICTOTIKOV
HEG®V, 0 OTOT0G £XEL MG OMOTEAEGLLOL TNV ATOKTIOYN TOV MG Ave emmpdchetov petoymv and tn UniCredit S.p.A. avapévetor vo
glval n axorlovdn (pe v mapadoyn ot dev Ba vadpEovv mepaltépm HeTAPOAEG TG LETOYIKNG GVVOEOTG):

Avapevopevn petoykn cvvleon g Alpha Bank katémiy 0hoKAMp®6NG TS AVTIOTPOPNS VYYD VEVGIG KO EVOEYOPUEVOV
QPUGIKOV SLUKOVOVIGLOD TOV YPNRUTOTICTOTIKOV pécv mov Katéyel 11 UniCredit S.p.A.

Métoyot Ap10pog petoydv? % HETOYDV
- - 5

UniCredit S.p.A.? 474.056.700 20,476%

Aourot MéTOXOl (<5%) 1.841.067.336 79,524%

2OvVoA0 2.315.124.036 100%

Inyn: Avdivon e Alpha Bank — Baocel twv unmpowy petoyav katd v nuepounvio. tov Eviuepwtikod Agition

(1) Kabe Néo Metoyn mapéyet oTov KATOXO TG ot YNQO GTIS YeVikég cuvehedoelg g Alpha Bank.

(2) H ovpperoyn g UniCredit S.p.A. vroAoyileton eni T Pdcetl TG TpoTEWOHEVNG ZYEGG AVIGAAOYNG.
oo gival To mpocwmo mov {YTd TNV EIGAYWYI GE IATPAYUITEVGT;

To mpdésmno mov {ntd TV eloaymyn mpog dwampaydtevon oto X.A. givar 1 Alpha Bank.
Tiati karaptileral To mopov Evyueportiné Aeitio;

To Evnuepoticd Agitio kataptiletat yo v sioaymyn tov Apytkdv Metoydv xopic Evapén g dtampaypdtevong Kot v
gl00y®YN TPog dampaypdtevon twv Néov Metoydv oto X.A..

Ewwotepa, ot Apywkég Metoyés (tot ot volotdpeveg 51.979.992.461 kowvég OvOHOOTIKEG HETO YNEOL HETOYEG LE
ovopaotikn a&ia €0,09 avé petoyn e Alpha Bank) Oa sicayBodv oto X.A., yopic évapén g dwumpaypdtevons. Ev cuveyeia, ot
Néeg Metoyég (Mot ot 2.315.124.036 kowéc, ovopaoTikég, GuAeg, Letd yneov petoyés g Alpha Bank mov Ba exdoBolv oto
miaiclo ¢ Avtiotpopng Zvyydvevong) Oa eioaybovv mpog dwmpayudtevon oto X.A. H évapén dwmpaypdtevong tov Néov
Metoyov avapévetar kot v Hpepounvia Awmpaypdtevong, ftol 11 7pdTn MUEPR SOTPAYUATEVOTG TOV aKOAOLOEL TNg
0AOKANp@OoNG TG AvTiGTPoENg ZVyYdOVELOTS.

O ZopPovrog Etcaymync SnAdvet 6Tt dev €xEL GUUPEPOVTO 1) GVYKPOVOLEVE GLLLPEPOVTO TOV VO, ETNPEALOVY CLLOVTIKE TNV
Etcaymyn, TAnv tou EUIEGOV GOUPEPOVTOG TOV ATOPPEEL Ald TNV OYECT By TPIKNG Ko UNTPIKN o T cuvdEet e v Alpha Bank
Kot 7o foaoikd péToyo avtng, Alpha Zoppetoymv.

O Opkotog Eleykmg yuo mv Avtictpoen Zvyydvevon kot 1 «KPMG Opkwtoi Edeyktég A.E.» dev égovv cvpeépovta 1
GLYKPOVOLEVO GULLOEPOVTA OV VO TN pedlovv onuovikd v Ewcayoyn.
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2  RISK FACTORS

Investing in the New Shares involves a degree of risk. You should carefully consider the risk factors set out below
and all other information contained in the Prospectus, including Alpha Bank Group’s financial statements and the related
notes, before making an investment decision regarding the Shares. The risks described below are those significant risk
factors, currently known and specific to Alpha Bank Group or the industry in which it operates, that Alpha Bank 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 these risks materialises, Alpha Bank Group’s
financial condition or results of operations could suffer, the price of the New Shares could decline, and you could lose part
or all of your investment. Moreover, the risks and uncertainties described below may not be the only ones to which Alpha
Bank Group may be subject.

2.1 Risks Specific to Alpha Bank Group
2.1.1  Risks Relating to Macroeconomic and Financial Developments in the Hellenic Republic

Uncertainty resulting from the Hellenic Republic’s financial and economic crisis has had and, in the future, is likely
to have a significant adverse impact on Alpha Bank Group’s business, financial condition, results of operations and
prospects.

Alpha Bank Group’s business is heavily dependent on macroeconomic and political conditions in Greece. As of 31
December 2024, 96% of Alpha Bank Group’s total net loans and advances to customers and 92% of net interest income were
derived from domestic operations and, as of 31 December 2024, investment securities and derivative financial assets less
derivative financial liabilities to the Greek public sector amounted to €16.8 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 and no fourth
stabilisation programme was imposed. 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.

According to the Eurostat / ELSTAT data, published in March 2025, the Greek economy grew by 2.3% in 2024,
supported by the strong private consumption, the restart of construction sector and the increase of capital investments in
fourth quarter. The 2.3% rate is more than twice the estimated European Union growth (1%) and that of the Eurozone (0.9%),
according to figures published by Eurostat for the same period. In the first quarter of 2025, the Greek economy grew by
2.2% year-over-year, while the European Commission in its 2025 spring forecast estimated that real gross domestic product
(the “GDP”) in Greece would grow by 2.3% in 2025 and 2.2% in 2026. Private consumption is expected to strengthen, and
the gradual reopening of the tourism sector is expected to support net exports, while economic activity in the second half of
the year is also expected to increase as a result of the implementation of the projects presented in Greece’s RRF. Further,
according to the ELSTAT, the primary balance reached +4.8% of GDP in 2024 compared to 2.0% in 2023.

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 Alpha Bank
Group’s 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. A continued depression
in the Greek economy will have a significant material adverse effect on Alpha Bank Group’s business, financial condition,
results of operations and prospects.

In 2022, the primary balance in Greece was recorded at 0.1% of GDP, indicating a near-balanced fiscal position. This
figure increased to 2% of GDP in 2023, while by 2024, the primary balance further strengthened to 4.8% of GDP. Downside

32



risks to the economic outlook for Greece are mainly external, such as changes in trade policies globally, including the recent
introduction of protectionist initiatives, such as new or higher tariffs, Russia’s ongoing war against Ukraine, continued
tensions in the Middle East and headwinds for European growth generally (see also “Disruptions and volatility in the global
financial markets and economies may adversely impact the Alpha Bank Group” below). Historically, Greek GDP growth
has been highly sensitive to European growth performance, as over 50% of Greek exports are targeted to EU countries and
60 to 70% of tourists originate from EU countries. The European Commission’s most recent 2025 spring economic forecast
projects a GDP growth of 2.3% for Greece in 2025.

Any depression in the Greek economy may have a significant material adverse effect on Alpha Bank Group’s
business, financial condition, results of operations and prospects.

Disruptions and volatility in the global financial markets and economies may adversely impact the Alpha Bank
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. Accelerated inflation and
related substantial increases of benchmark interest rates in 2022 and 2023 resulted in slowing economic growth and fears of
potential spread of recessionary conditions across economies. 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.

Geopolitical events, such as Russia’s war against Ukraine and the Isracl-Hamas war in Gaza and concerns of any
further escalation of these conflicts and related adverse effects (such as, among others, increased energy, food and
commodity prices), continued unrest elsewhere in the Middle East have also resulted in, and are likely to continue to create,
uncertainty in the global markets. There can also be no assurances that a potential tightening of liquidity conditions in the
future as a result of, for example, further volatility in the banking industry, 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 Alpha Bank Group’s customers and its business, financial
condition and results of operations. Further, any of the foregoing factors could have a material adverse effect on Alpha Bank
Group’s ability to access capital and liquidity on financial terms acceptable to Alpha Bank Group.

Recessionary pressures in Greece have had and may continue to have an adverse effect on Alpha Bank Group’s
business.

Alpha Bank Group’s business activities are dependent on demand for its banking, finance and financial products and
the services it offers, as well as on customers’ capacity to repay their obligations. The level of demand for savings and loans
is heavily dependent on customer confidence, employment trends and the availability and cost of funding.

During the period between 2008 and 2016 the decline in GDP and protracted recession in Greece resulted in
significantly reduced disposable income and significantly reduced spending and debt repayment capacity in the Greek private
sector. This led to further increases in non-performing loans (the “NPLs”), impairment charges on Alpha Bank Group’s
loans and other financial assets, decreased demand for borrowings in general and increased deposit outflows.

Alpha Bank Group’s NPL ratio (defined as NPLs divided by gross loans at the end of the relevant reference period)
stood at 2.4% as of 31 December 2024. The decline in loan portfolios, in combination with a high NPL ratio, may result in
decreased net interest income, and this could have a material adverse effect on Alpha Bank Group’s business, financial
condition, results of operations and prospects.

The Bank of Greece also assesses NPLs based on the European Banking Authority (the “EBA”) standards in order
to monitor Greek banks’ NPLs. Alpha Bank Group’s non-performing exposure (the “NPE”) ratio amounted to 3.8% as of 31
December 2024.

Alpha Bank has implemented a troubled assets management plan to reduce NPL/NPE volumes. Nevertheless, the
implementation of the management plan (as described in more detail under section 3.3.1.5 “Non-Performing Assets”) is
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affected by a number of external and systemic factors and there is no guarantee such a management plan will be effective,
especially given the risk of future loan reclassifications to non-performing status (leading to increased provisioning needs
and deteriorating asset quality ratios).

Volatile macroeconomic conditions, coupled with low consumer spending and business investment, which may be
further exacerbated by, among other things, global geopolitical tensions, may adversely affect the value of assets
collateralising secured loans, including houses and other real estate. Such a decline could result in impairment of the value
of Alpha Bank’s loan assets or an increase in the level of Alpha Bank’s NPLs and NPEs, either of which may have a material
adverse effect on Alpha Bank Group’s business, financial condition, results of operations and prospects.

Inflationary pressures may have an adverse effect on Alpha Bank Group’s business.

Alpha Bank Group’s 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.

In Greece, inflation 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:
EL.STAT, Harmonized Index of Consumer Prices Index (HICP) — February 2024). The average HICP for the twelve - month
period from January 2024 to December 2024, compared with the same period in 2023 to December 2023, increased by 3.0%.
Inflation averaged 3.0% year-over-year in January-May 2025 with services contributing 83% of HICP increase (2.5
percentage points). The European Commission (Source: European Economic Forecast, Spring, May 2025) forecasts inflation
based on the Harmonised Consumer Price Index (HICP) to reduce further to 2.8% in 2025 and 2.3% in 2026. There can,
however, be no assurance that inflation will continue to decrease in Greece.

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 Alpha Bank Group’s activities depends on the duration and the actual
inflation rate and, therefore, it is difficult to predict. 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 the business operations and economic results of Alpha Bank Group. Moreover, inflation is
expected to put upward pressure on Alpha Bank Group’s expenses, particularly wages.

If inflation persists at current levels or increases, Alpha Bank Group may have to identify effective means for hedging
interest rate risk related to inflationary pressures and adjust its operations. Any failure of Alpha Bank Group to address or

hedge persisting inflationary pressures could adversely affect its financial condition, capital adequacy and operating results.

Political, geopolitical and economic developments in the Hellenic Republic and the South-Eastern Mediterranean
Europe could adversely affect Alpha Bank Group’s business and operations.

External factors, including political, geopolitical, and economic developments in the Hellenic Republic and South-
Eastern Mediterranean Europe may negatively affect Alpha Bank Group’s business, operations, and prospects in and outside
of Greece. Alpha Bank Group’s financial condition and results of operation may be adversely affected by various events
outside of its control, including, but not limited to, the following:

(A) changes in government and economic policies, such as trade policies;

(B)  political instability, military conflicts or geopolitical tensions that impact South-Eastern Mediterranean Europe
and/or other regions, including Russia’s ongoing war against Ukraine as well as continued tensions in the
Middle East;

(C)  changes in the level of interest rates set by the ECB;
(D)  regulations and directives relating to the banking and other sectors;

(E)  the socio-economic impact of climate change; and
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(F)  taxation and other political, geopolitical, economic or social risks affecting Alpha Bank Group’s business
development.

2.1.2  Risks Relating to Alpha Bank Group’s Business

Alpha Bank Group may not be able to reduce its NPE levels in line with its targets or at all, which may materially
impact its financial condition, capital adequacy or results of operations.

NPEs represent one of the most significant challenges for the Greek banking system. Based on data from the Bank
of Greece, the aggregate NPE ratio for Greek banks stood at 3.5% as of 30 September 2024, from 4% in end-2023 and 5.2%
in September 2023. Alpha Bank has submitted to the Single Supervisory Mechanism (the “SSM”) updated NPE plans
covering the period 2025-2027. The targeted NPE percentage is c. 3.5% for 2025 and below 3% for 2027.

The level and amount of NPEs adversely affects Alpha Bank’s net income through credit risk and impairment
expenses, recovery strategy costs, other operating expenses and taxes. Alpha Bank has reduced its NPE levels through
inorganic NPE disposals, including securitisations, utilisation of the flexibility provided by the Hellenic Asset Protection
Scheme, introduced by virtue of Greek Law 4649/2019 (the “HAPS”), as well as through additional direct sales of NPEs.
The NPE ratio for Alpha Bank Group on 31 December 2024 stood at 3.8% and the NPL ratio at 2.4%. The updated NPE plan
submitted to the SSM for 2025-2027, assumes slight NPE percentage reduction on the back of an increasing denominator as
well as contained formation through management actions’ continuation i.e. inflow management, curing performance and
liquidations activity.

In order to reduce its cost of risk and to reduce the amount of NPEs on its balance sheet, the former Alpha Bank S.A.
proceeded to a securitisation of an NPE portfolio, known as “Galaxy”, up to an amount of €10.8 billion (the “Galaxy
Securitisation”) and the transfer of Alpha Bank’s business of servicing of NPEs to Cepal Hellas Financial Services Single
Member S.A.-Servicing of Receivables from Loans and Credits (“Cepal Hellas”), a wholly-owned, licensed servicing
company for loan receivables under Greek Law 5072/2023.

On 22 February 2021, the former Alpha Bank S.A. announced that it had reached definitive agreement with funds
managed by Davidson Kempner Capital Management LP (“Davidson Kempner”) for the sale and transfer of 80% of the
shares in the holding company of Cepal Hellas, Cepal Holdings Single Member S.A. (“Cepal Hellas HoldCo”) along with
51% of the mezzanine and the junior notes issued under the Galaxy Securitisation, which was completed on 18 June 2021.

As part of its further capital enhancing actions, and following completion of the Galaxy Securitisation, Alpha Bank
has launched several NPE transactions with total gross book value of over €8.1 billion including (a) an NPE securitisation
transaction of gross book value of €3.4 billion (the “Project Cosmos”), for which a binding agreement was signed on 22
October 2021 with an application submitted under the HAPS scheme extension (the “HAPS 2”) on 15 October 2021, and
which was completed on 17 December 2021; (b) a sale of €0.4 billion NPEs (as of 30 September 2021) under “Project
Solar”, comprised mainly of loans to Corporate and small- and medium-sized enterprise (“SME”) clients, for which the
Bank is pursuing an outright sale structure with the aim to close the transaction within the second half of 2025; (c) an
outright sale of a portfolio of retail unsecured NPLs with a total outstanding balance of €2.1 billion and a total gross book
value of €1.3 billion as of 31 December 2020, for which a binding agreement with Hoist Finance AB (publ) was executed
on 28 December 2021 (known as “Project Orbit”), which was completed on 24 March 2023; (d) an outright sale of a
portfolio of Cypriot NPLs and real estate properties with a total gross book value of €2.3 billion, which was sold by Alpha
International Holdings S.MS.A. (“AlH”), the 100% (direct) subsidiary of Alpha Bank (known as “Project Sky”) to an
affiliate of Cerberus Capital Management L.P., which completed on 16 June 2023; (e) an outright sale of an NPE portfolio
of Corporate/SMEs secured loans with a total gross book value of €0.65 billion as of 31 December 2021 (known as “Project
Hermes”), which was completed on 25 May 2023 and (f) an outright sale of an NPE portfolio of unsecured loans with a
gross book value of €0.2 billion as of 30 September 2022 (known as “Project Cell”) which was completed on 20 October
2023.

Further, Alpha Bank is in the process of completing (a) the disposal of an NPE portfolio of leasing exposures with a
gross book value of approximately €0.24 billion as of 30 June 2021 (known as “Project Andros”), which is expected to be
completed as an integral part of Alpha Leasing S.A.’s common demerger by the second half of 2025 post receipt of required
regulatory approvals; and (b) an NPE securitisation transaction of a portfolio of non-performing mortgage loans with a gross
book value of €0.48 billion as of 30 June 2023 and a portfolio of secured non-performing SB-SME and mortgage non-
performing exposures with a gross book value of €0.6 billion as of 30 June 2023 (known as “Project Gaia I” and “Project
Gaia II”, respectively”), which are expected to be executed through a securitisation structure under the second HAPS
scheme extension (the “HAPS 3”) and to be completed within the second quarter of 2025.

Alpha Bank’s ability to complete these portfolio securitisations and sales may be negatively impacted by deteriorating
market conditions, which could decrease demand for outright NPE portfolio sales or negatively affect the pricing terms in
such transactions. In addition, notwithstanding the progress achieved towards the reduction of Alpha Bank’s NPE levels to
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date, the execution of each of the above-mentioned transactions aiming at the NPE reduction will be complex and entails
certain operational and execution risks, such as the worsening of market conditions, the deterioration in the financial
condition of Alpha Bank’s borrowers, the satisfaction of applicable conditions for the transfer of the mezzanine notes
included in the relevant transaction documents, receipt of necessary approvals from third parties, the most important of
which are the approval of significant risk transfer by the SSM so that the relevant securitisation transaction is compliant with
the applicable regulatory framework and the approval of the granting of the Greek state guarantee under the HAPS 3 scheme
(see section 3.9.15 “Securitisations — the Hellenic Asset Protection Scheme (HAPS, HAPS 2 HAPS 3 and HAPS 4)”).

If Alpha Bank is not able to benefit from the HAPS 3 scheme, or if it is required to accelerate the reduction of its
NPE portfolio to comply with regulatory expectations or recommendations, it may be effectively compelled to increase the
number of outright NPE portfolio and individual NPE sales, and this may lead to greater capital losses as a result of the
difference between the value at which NPLs are recorded on Alpha Bank’s balance sheet and the consideration that investors
specialised in NPE acquisitions are prepared to offer, or may lead to greater write-down of loans or a requirement to create
additional provisions which could adversely affect its financial condition, capital adequacy and operating results.

Alpha Bank is exposed to the financial performance and creditworthiness of companies and individuals in Greece.

Alpha Bank is one of the four systemic Greek banks. Its 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, its business
activities depend on the level of customer demand for banking, and financial products and services, as well as customers’
capacity to service their obligations or maintain or increase their demand for its services. Customer demand and customers’
ability to service their liabilities depend considerably on their overall economic confidence, prospects, employment status,
the state of the public finances in Greece, investment and procurement by the central government and municipalities and the
general availability of liquidity and funding on reasonable terms.

By the end of 2022 the Greek economy had recouped the losses suffered during the COVID-19 crisis, whereas the
effects of the 2022 energy crisis were moderated by co-ordinated actions at a European level for the decrease of energy
consumption, limitation of dependence on the Russian natural gas imports along with increase in the use of renewable
sources in energy production, coupled with the implementation of expansionary fiscal measures to support disposable
income.

Domestic labour market conditions continued to improve in 2023 and 2024 in line with the ongoing strong economic
performance. The unemployment rate averaged to 9.4% in 2024, down by 0.6% from 2023 (10%), falling to its lowest rate
since 2009. Moreover, the labour force increased by 1.5% in 2023 and by 1.2% in 2024, reflecting an expansion in labour
market participation.

Inflationary pressures persisted in 2023, however, albeit at a decelerating pace, as the increase in energy prices
recorded in 2022 had spillover effects in other categories of goods and services. In order to contain inflation, the ECB has
tightened its monetary policy, raising its base interest rate by a total of 375 basis points since July 2022. In June 2024 the
ECB started a de-escalation of its base interest rate which resulted to 3.15% by year-end of 2024, while in 2025 the ECB
implemented another three, setting the rate at 2.4%. The possibility, however, of the ECB further increasing key interest
rates, should inflation pick up again, including as a result of geopolitical tensions and supply-chain disruptions, raising the
cost of borrowing for the government, households and businesses and suppressing consumption and investment, cannot be
excluded.

The latter could result in decreased demand for borrowings, increased deposit outflows and a significant increase in
the level of Alpha Bank’s NPEs, notwithstanding any government or banking sector initiatives (such as support to vulnerable
households and interest rate freezes for performing loans) aimed at mitigating such risks. Any of the foregoing could have
an adverse effect on Alpha Bank’s future earnings, capital adequacy, financial condition and results of operations.

Any deterioration in the value of collateralised assets, including houses and other immovable property, may adversely
affect Alpha Bank’s future earnings, capital adequacy, financial condition and results of operations.

As far as the real estate market is concerned, both residential and commercial real estate prices continued to rise in
2024; nominal house prices across Greece rose by 8.7% in 2024 (2023: 13.9%; 2022: 11.7%). In the first half of 2024, prime
office prices grew by 2.3% year-on-year and prime retail (shops) price growth accelerated to 4.8% year-on-year.

Additionally, residential investment remained on an upward trajectory. It is also worth noting that net foreign direct
investment in real estate in 2024 rose by 28.9% year-on-year (Source: Bank of Greece, Non-residents’ Direct Investment in
Greece in Real Estate). Despite the weakening economic outlook, along with the persistent inflation, the expansion in the
real estate cycle is expected to continue in the short-term. However, real estate market dynamics are surrounded by high
uncertainty related to economic development that is currently affected by, among others, changes in global trade policies,
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Russia’s ongoing war against Ukraine and the continued tensions in the Middle East. Also, the fact that the rise in real estate
prices and demand is interlinked with foreign direct investment inflows makes it more vulnerable to international conjecture.

Any economic slowdown may result in an increase in NPEs and changes in the fair values of Alpha Bank’s exposures.
A substantial portion of Alpha Bank’s loans to corporate and individual borrowers is secured by collateral such as real estate,
personal guarantees, vessels, term deposits and receivables. As residential mortgage loans and mortgage-backed loans are
among Alpha Bank’s principal assets, it is highly exposed to the Greek real estate market. 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, as well as the nature, location and physical condition of the property concerned.
Changes in laws, inflation, and governmental regulations governing real estate usage, zoning and taxes also play a significant
role. Furthermore, real estate markets are cyclical, unpredictable and influenced by the overall state of the economy.

Despite the current positive trend, any decline in the value of collateralised assets and exposures may necessitate
Alpha Bank recognising additional impairment charges, which could have an adverse effect on its future earnings, capital
adequacy, financial condition and results of operations.

Alpha Bank may be unable to implement its cost reduction strategies or transformation plan, and thus fail to reduce
its operating expenditures, which may have a material adverse effect on its business, financial position, and results of
operations.

Alpha Bank is committed to further improving the efficiency of its operations and the productivity of its organisation,
while at the same time delivering appropriate levels of service to each customer segment, with improved availability, speed
and quality of response to customer requests, and further enhancing customer satisfaction across the board. These
enhancements are also expected to drive an expansion of sales and revenues and further improvement of Alpha Bank’s
profitability profile. Several concurrent initiatives are underway in Alpha Bank, as part of its continuous improvement:

° The Digital Transformation programme, aiming at enhancing Alpha Bank’s service model, driving operational
efficiency and expanding revenue streams, building on technology and digital infrastructure.

o The Operational Transformation programme, aiming at increasing efficiency and productivity of operations
across business lines, through optimisation and automation of relevant workflows and enhancements of the
operating model.

o The Retail Operational Efficiency programme, aiming at optimising a series of administrative tasks and
processes affecting the Retail Network, through process redesign, automations and centralisation initiatives,
reducing staffing requirements for the branch network and increasing time allocation to customer facing
activities.

° A series of other cost optimisation initiatives, touching upon key third party spend categories to produce
further efficiencies, through demand management and procurement levers.

Although Alpha Bank has developed dedicated teams in order to support the implementation of the aforementioned
initiatives, such implementation may be delayed or adversely impacted by factors beyond its control, or the positive impact
of such initiatives may be less than anticipated. Inability to implement or to implement in a timely manner these strategies
and achieve Alpha Bank Group’s transformation objectives may adversely affect its business, financial position, and results
of operations.

Alpha Bank may be unable to implement its targets under the 2025-2027 updated strategic plan or implementation
of such targets may be delayed by factors beyond Alpha Bank’s control, which may have a material adverse effect on its
business, financial position, and results of operations.

On 28 February 2025 Alpha Bank announced its 2025-2027 updated strategic plan. Our strategy is based on six clearly
defined strategic pillars covering all group’s business units:

= Retail Banking
Increase core revenues in retail banking, enhance productivity through automation and migrate core offering to digital

channels, reducing cost to income ratio.

= Wealth
Adapt offering to attract a wider customer base across private banking and other selected clients while investing in
technology to modernize service model.

=  Wholesale lending
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Reinforce position in wholesale lending and ensure adequate returns (above cost of capital) while growing fees and
continuing to refine operating model.

=  International
Safeguard profitability in International by accelerating lending momentum through digital channels, capitalizing on

strengths in payments and wealth to grow fees, transform operations and increase productivity.

= Conclude the Balance Sheet de-risking
Continue to selectively grow lending book while maintaining strong levels of liquidity. The Bank intends to further

reduce its Group NPE ratio while improving the coverage ratio (within a contained Cost of Risk).

=  ESG Financing
Scale-up sustainable finance strategy to meet full market potential and deliver on firm ESG commitments. Incorporate

ESG criteria in remuneration and risk-management framework and fully integrate sustainable finance strategy across
business and operating model.

Further information on the 2025-2027 updated strategic plan may be found in “Business Description — 3.3”.

Although Alpha Bank is committed to delivering the targets of the 2025-2027 updated strategic plan and has
developed dedicated teams, including a general management team, in order to support the implementation of its 2025-2027
updated strategic plan, no assurance can be given by either of Alpha Bank that Alpha Bank Group will be able to meet any
of the 2025-2027 updated targets, in whole or in part. Further, such implementation may be delayed or adversely impacted
by factors beyond its control, or the positive impact of the 2025-2027 updated strategic plan may be less than anticipated.
Inability to implement or to implement in a timely manner these strategies and achieve Alpha Bank Group’s objectives
and/or the 2025-2027 updated targets may adversely affect its business, financial position, and results of operations.

Alpha Bank is exposed to credit risk, market risk, non-financial risk, liquidity risk and litigation risk.

As a result of its day-to-day activities, Alpha Bank is exposed to a variety of risks, including credit risk, market risk,
non-financial risk, liquidity risk and litigation risk. For more information on these and other risks facing Alpha Bank’s
business, see below and “Risk Management”. Alpha Bank’s failure to effectively manage any of these risks could have a
material adverse effect on its business, financial condition, results of operations and prospects.

Credit risk - Risks arising from changes in credit quality and the recoverability of loans and amounts due from
counterparties are inherent in a wide range of Alpha Bank’s businesses. Its exposure to credit risk mainly arises from
corporate and retail credit, various investments, over-the-counter derivative transactions, as well as from the settlement of
transactions. 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 or duration of the relevant
exposure and the existence of collateral and guarantees, which Alpha Bank may not be able to assess with accuracy at the
time of undertaking the relevant activity. Adverse changes in the credit quality of Alpha Bank’s borrowers and counterparties
or a general deterioration in the Greek, European and global economic conditions, or arising from systemic risks in the
financial systems, could affect the recoverability and value of its assets and require an increase in its impairment losses and
provisions to cover credit risk.

Market risk - The most significant market risks that Alpha Bank faces are interest rate, foreign exchange and bond
and equity price risks. Changes in interest rate levels, yield curves and spreads may affect the interest rate margin realised
between Alpha Bank’s lending and borrowing costs. Changes in currency rates affect the value of Alpha Bank’s assets and
liabilities denominated in foreign currencies and may affect income from foreign exchange dealing. The performance of
financial markets may cause changes in the value of Alpha Bank’s investment and trading portfolios. Moreover, Alpha Bank
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 Alpha Bank’s reported
earnings. The undiversified one (1) day value at risk (the “VaR”) estimate for Alpha Bank’s trading book as of 31 December
2024 was €0.94 million (rounded) (consisting of €0.42 million for foreign exchange risk, €0.47 million for interest rate risk
and 0.05 million for Price/Commodity Risk). The 1-day VaR as of 31 December 2024 is reduced by €0.41 million to €0.53
million due to the diversification effect of Alpha Bank’s portfolio. Alpha Bank Group’s subsidiaries and branches have
limited trading positions, which are immaterial compared to the positions of Alpha Bank. As a result, the market risk effect
deriving from these positions on the total income is immaterial. The VaR measure is an estimate of the potential reduction
in the net present value of a portfolio, over a specified period and with a specified confidence level.

Non-financial risk - Alpha Bank’s businesses are dependent on their ability to process a very large number of
transactions efficiently and accurately. Non-financial risks and losses can result from inadequate or failed internal processes,
people and systems or from external events such as fraud or other malicious acts from third parties (such as robberies or
terrorist activities), cyber-attacks, errors by employees, failure to document transactions properly or to obtain proper internal
authorisation, failure to comply with regulatory requirements and conduct of business rules, equipment failures, natural
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disasters or the failure of external systems including those of Alpha Bank’s suppliers or counterparties. Furthermore, Alpha
Bank faces the risk of legal and regulatory sanctions, financial loss and/or impacts on its reputation, which may result from
a breach of, or non-compliance with, the applicable legal and regulatory framework, contractual obligations and codes of
conduct related to its activities.

Liquidity risk - Alpha Bank’s inability to anticipate and take appropriate measures regarding unforeseen decreases or
changes in funding sources could have an adverse effect on its ability to meet its obligations when they fall due.

Litigation risk - In the context of its day-to-day operations Alpha Bank is exposed to litigation risk, among other
things, as a result of changing and developing consumer protection legislation and legislation on the provision of banking
and investment services. The cost of defending any claims and any associated settlement costs can be substantial, even with
respect to claims that have no merit. In addition, adverse judgments arising from litigation could result in restrictions or
limitations on Alpha Bank’s operations or result in a material adverse impact on its reputation or financial condition.
Although Alpha Bank believes that it conducts its operations pursuant to applicable laws and takes all necessary measures
for adapting its operations to legislative amendments, there can be no assurance that significant litigation will not arise in
the future.

In July 2021 a Court of First Instance ruled against Alpha Bank and certain members of its current and previous
management in relation to an aborted initial public offering which was launched in 2000 by a hotel business, ordering the
payment of an amount of €65 million, accepting the allegations of the claimant (the proposed issuer of the shares) that it
decided to abort the initial public offering on the basis of advice and commitments by Alpha Bank, which the claimant
alleges were not met. Alpha Bank filed an appeal against the Court of First Instance’s ruling and in December 2022 the
decision of Court of First Instance was overruled by the Athens Court of Appeals. On 5 September 2023, the claimant filed
a cassation before the Supreme Court against the judgement of the Athens Court of Appeals (filing number: 6331/2023).
Although Alpha Bank believes there are strong legal arguments supporting the dismissal of the cassation, there can be no
assurance that the decision of the Athens Court of Appeals will not be overruled (in whole or in part) before the Supreme
Court.

Legal and regulatory actions (including those referred to above) 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 Alpha
Bank’s expectation for resolution may change. In addition, responding to and defending any current or potential proceedings
involving Alpha Bank Group or any of its directors and other employees (including those referred to above) may be
expensive and may result in diversion of management resources (including the time of the affected persons or other Group
employees) even if the actions are ultimately unsuccessful.

Adverse outcomes or resolution of current or future legal or regulatory actions (including those referred to above)
may result in additional supervision by Alpha Bank Group’s regulators and/or changes in the directors, officers or other
employees of Alpha Bank Group and could result in further proceedings or actions being brought against any of Alpha Bank
Group’s directors, officers or other employees. They may also adversely impact investor confidence and Alpha Bank Group’s
broader reputation.

In addition, legal and regulatory actions involving Alpha Bank Group (for the avoidance of doubt, not including those
referred to above) may also result in fines, administrative sanctions (including restrictions on operations, regulatory licence
revocation), settlements or damages being awarded against Alpha Bank Group, further actions or civil proceedings being
brought against Alpha Holdings or any of its subsidiaries and potentially have other adverse effects on the business of Alpha
Bank Group.

Accordingly, any such legal proceedings and other actions involving Alpha Bank, any member of Alpha Bank Group
or any of its directors or other employees may adversely affect Alpha Bank Group’s profitability, reputation and business.

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

Interest rates are highly sensitive to many factors beyond Alpha Bank’s control, including monetary policies and
domestic and international economic and political conditions. As such, there can be no assurance that further domestic or
international events will not alter the interest rate environment in Greece and the other markets in which Alpha Bank Group
operates.

As with any credit institution, changes in market interest rates may affect the interest rates charged on interest-earning
assets differently from the interest rates paid on interest-bearing liabilities. This difference could reduce Alpha Bank’s net
interest income. Since the majority of Alpha Bank’s loan portfolio effectively re-prices within a year, rising interest rates
may also result in an increase in its allowance for impairment on loans and advances to customers if customers cannot
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refinance in a higher interest rate environment. Further, an increase in interest rates may reduce clients’ capacity to repay in
the current economic circumstances.

Existing market fluctuations and volatility may result in significant losses in the commercial and investment activities
of Alpha Bank Group, which could adversely affect its profitability.

Positions in Alpha Bank Group’s trading and investment portfolio which relate to the debt, currency, equity and other
markets could be adversely affected by continuing volatility in financial and other markets, creating a risk of substantial
losses.

Continuing volatility and further dislocation affecting certain financial markets and asset classes could also further
impact Alpha Bank Group’s results of operations, financial condition and prospects. In the future, these factors could have
an impact on the mark-to-market valuations of assets in Alpha Bank Group’s investment securities, trading securities, loans
measured at fair value through profit and loss and financial assets and liabilities for which the fair value option has been
elected.

Volatility can also lead to losses relating to a broad range of other trading securities and derivatives held, including
swaps, futures, options and structured products. Losses in the commercial and investment activities of Alpha Bank Group
may adversely affect its ability to lend and its profitability.

Alpha Bank Group is vulnerable to the ongoing disruptions and volatility in the global financial markets.

Alpha Bank Group’s results of operations are materially affected by many factors of a global nature, including:
political and regulatory risks and the condition of public finances; the availability and cost of capital; the liquidity of global
markets; the level and volatility of equity prices, commodity prices and interest rates; currency values; the availability and
cost of funding; inflation; the stability and solvency of financial institutions and other companies; investor sentiment and
confidence in the financial markets; or a combination of the above factors.

In financial markets, concerns about, among other things, the longer-term economic impact of geopolitical tensions
(including Russia’s ongoing war against Ukraine and the continued tensions in the Middle East) and the 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 are expected to continue to affect market sentiment and contribute to volatility, with
a corresponding negative impact on Alpha Bank Group’s financial condition, results of operations and prospects.

Furthermore, concerns about the instability of financial institutions more generally, taking into consideration global
banking integration, may lead to transmission of financial instability in the global banking sector, affecting market sentiment
with a corresponding drop in asset prices and increase in deposit outflows and funding costs which would influence
negatively Alpha Bank Group’s financial position. See also “Disruptions and volatility in the global financial markets and
economies may adversely impact the Alpha Bank Group” above.

If the soundness of other financial institutions is jeopardised or otherwise negatively impacted, this could adversely
affect Alpha Bank Group.

Alpha Bank Group routinely transacts with counterparties in the financial services industry, including brokers and
dealers, commercial banks, investment banks, mutual and hedge funds, and other institutional clients. Such financial
counterparties are subject to many of the pressures faced by Alpha Bank Group as described above. Concerns about, or a
default by, one financial institution could lead to significant liquidity problems and losses or defaults by other financial
institutions.

The exclusion of Russian banks from SWIFT and the sanctions imposed on Russian persons and assets in the United
States, Europe and Canada are expected to have a material adverse effect not only on Russian borrowers, increasing the risk
of defaults, but also the global economy as a whole.

Many of the routine transactions into which Alpha Bank Group enters expose it to significant credit risk in the event
of default by one of its significant counterparties. Such default by a significant financial counterparty, or liquidity problems
in the financial services industry in general, could have a material adverse effect on Alpha Bank Group’s business, financial
condition, results of operations, prospects and capital position.

Alpha Bank faces significant competition from Greek and foreign banks and may not be able to preserve its customer
base, especially if it fails to complete its digital transformation.

The general scarcity of wholesale funding since the onset of the economic crisis has led to a significant increase in
competition for retail deposits in Greece and significant consolidation of the Greek banking system. Alpha Bank also faces
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competition from foreign banks. Alpha Bank may not be able to continue to compete successfully with domestic and
international banks in the future. These competitive pressures on Alpha Bank Group may have an adverse effect on its
business, financial condition, results of operations and prospects.

Alpha Bank Group’s success depends on its ability to maintain high levels of loyalty among its customer base and to
offer a wide range of competitive and high-quality products and services to its customers. In order to pursue these objectives,
Alpha Bank Group has adopted a strategy of segmentation of its customer base, aimed at serving the various needs of each
segment in the most suitable manner. Moreover, Alpha Bank Group seeks to maintain long-term financial relations with its
customers through the sale of anchor products and services, namely mortgage loans, salary accounts, standing transfers,
credit cards, saving products and bank assurance products. Nevertheless, high levels of competition in Greece and in other
countries where Alpha Bank Group operates, and an increased emphasis on cost reduction, may result in an inability to
maintain high loyalty levels of Alpha Bank Group’s customer base, provide competitive products and services, or maintain
high customer service standards, each of which may adversely affect Alpha Bank Group’s business, financial condition,
results of operations and prospects.

Additionally, the banking sector as a whole is undergoing a digital and technological transformation, with new
entrants in the banking and payment processing sectors who in the future may challenge the competitive position of
traditional credit institutions, including Alpha Bank. A failure or delay by Alpha Bank Group to achieve its 2023-2025
strategic plan with respect to service and operational digitisation may impact its ability to compete with new industry
entrants.

Laws regarding the bankruptcy of individuals and regulations governing creditors’ rights may limit Alpha Bank
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 Alpha Bank Group operates. In some countries, including Greece,
bankruptcy, insolvency, enforcement and other laws and regulations affecting creditors’ rights offer less protection for
creditors compared with the bankruptcy regime in the United Kingdom or the United States.

In October 2020, a new bankruptcy code was enacted in Greece by virtue of Greek Law 4738/2020, as amended and
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 introduction of a new out-of-court debt settlement process, based on the
development of an electronic platform and an algorithm determining the viability of the debtor’s debts post-restructuring,
the introduction of a bankruptcy regime for over-indebted individuals who are not entrepreneurs, a new sale-and-lease-back
scheme for primary residence protection, and shorter and automatic debt discharge periods. The new out-of-court debt
settlement process and the early warning mechanism set out in the Insolvency Code entered into force on 1 June 2021 as
they required the issuance of several pieces of secondary legislation as well as the development of an electronic platform
and a special algorithm for debt viability analysis purposes. For those persons who carry on a business activity, have their
centre of main interests in Greece and face probability of insolvency, the pre-bankruptcy rehabilitation proceedings (in Greek
“E&uyiavon”) came into effect from 1 March 2021.

If the economic environment deteriorates, including as a result of the adverse economic impact expected from changes
in global trade policies, Russia’s ongoing war against Ukraine and the continued tensions in the Middle East, bankruptcies,
other insolvency procedures and governmental measures could intensify or applicable laws and regulations may be amended
to limit the impact of the deterioration 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 or an unsuccessful implementation of the new insolvency framework in Greece may
have an adverse effect on Alpha Bank Group’s business, financial condition, results of operations and prospects. In addition,
any potential measures that may increase the protection of debtors and/or impede Alpha Bank Group’s ability to collect
overdue debts or enforce securities in a timely manner (which would lead to an increase in the number of NPEs and/or a
reduction in the amount of collections on NPEs compared to Alpha Bank Group’s plans), resulting in a corresponding
increase in provisions, may have an adverse effect on Alpha Bank Group’s business, results of operations, capital position
and financial condition.

Changes in consumer protection laws might limit the fees that Alpha Bank Group may charge in certain banking
transactions.

Changes in consumer protection laws in Greece and other jurisdictions where Alpha Bank Group has operations could
limit the fees that banks may charge for certain products and services such as mortgages, unsecured loans and credit cards.
If introduced, such laws could reduce Alpha Bank Group’s net income, though the amount of any such reduction cannot be
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estimated at this time. Such effects could have a material adverse effect on Alpha Bank Group’s business, financial condition,
results of operations and prospects.

The planned creation of a deposit guarantee system applicable throughout the EU may result in additional costs to
Alpha Bank Group.

Greece has transposed Directive 94/19/EC of the European Parliament and of the Council of 30 May 1994 on deposit-
guarantee schemes by virtue of Greek Law 3746/2009, which established the Hellenic Deposit and Investment Guarantee
Fund (the “HDIGF”). Greek Law 3746/2009 was abolished by Greek Law 4370/2016, which transposed Directive
2014/49/EU (the “DGSD”) into Greek law. Three different schemes are run by the HDIGF, each regulated by a different set
of legal provisions: the first is the deposit guarantee scheme (the “DGS”), the second is the investment guarantee scheme
and the third is the scheme funding resolutions. The DGS is financed both on an ex-ante and on an ex-post basis. All credit
institutions licensed by the Bank of Greece are obliged, by virtue of Article 5 of Greek Law 4370/2016, to participate in the
DGS. In April 2023, the European Commission proposed amendments to the DGSD, the potential indirect impact of which
on Alpha Bank’s contributions to the HDIGF is still to be assessed. As a third pillar of the Banking Union, the European
Commission has proposed the establishment of a European deposit guarantee scheme. The harmonisation of deposit
guarantee systems throughout the EU will represent significant changes to the mechanisms of the deposit guarantee systems
currently in force in individual countries.

Under a future European deposit guarantee scheme, Alpha Bank may be required to make contributions that are
higher than those currently required under applicable national law, which may adversely affect Alpha Bank’s operating
results.

Alpha Bank Group may not be able to treat its deferred tax assets as regulatory capital (to the full extent or partially),
which may have an adverse effect on its capital position.

Alpha Bank currently includes deferred tax assets (the “DTAs”) calculated in accordance with IFRS in calculating
its capital base and capital adequacy ratios.

Under applicable capital requirements regulations, DTAs recognised pursuant to IFRS, which are based on the
assumption of the future profitability of a credit institution and which exceed certain thresholds, must be deducted from
CET1 capital. DTAs recognised as a result of the transition from IAS 39 to IFRS 9 are added back with a phase-in factor
according to the requirements of Article 473(a) of Regulation (EU) 2017/2395, as amended by Regulation (EU) 2020/873,
and the respective weighting factor for 2022 was 0.25.

Since then, new Greek legislation has been introduced that permits Greek credit institutions, including Alpha Bank,
to deduct the transaction loss from the exchange of Greek government bonds or corporate bonds guaranteed by the Greek
state, in application of a participation programme in the redistribution of Greek debt (of paragraph 2 of Article 27 of law
4172/2013) as a priority compared to the transaction loss due to credit risk. The amount of the annual transaction loss from
credit risk deduction is limited to the amount of the annual gains determined under tax law, before the deduction of these
losses resulting from credit risk and after the deduction of the loss resulting from the PSI bond exchange, see section 3.9.23
“DTA Framework”. The remaining amount of the annual deduction that has not been offset is carried forward for deduction
in subsequent tax years within the twenty-year period, in which the remaining profits will remain after the annual deduction
of the transaction losses corresponding to those years. The order of deduction of the transferred amounts is preceded by the
older transaction loss balances compared to the newer ones. If at the end of the twenty-year amortisation period there are
balances that have not been offset, these are losses subject to the five-year transfer rule. The above provision does not affect
the rate of the depreciation for regulatory purposes of the DTA, neither retrospectively nor in the future, meaning that the
DTA will continue to be depreciated on a straight line basis (one-twentieth per year), for both previous, as well as for future
sales of NPLs. This legislation permits Greek credit institutions, including Alpha Bank, to treat such eligible DTAs as not
“relying on future profitability” for the purpose of Regulation (EU) No 575/2013 (as amended, the “CRR”). As a result,
such DTAs are not deducted from CETI capital but are rather assigned a risk weight of 100%, thereby improving an
institution’s capital position, see section 3.9.23 “DTA Framework”. As of 31 December 2024, eligible DTAs for Alpha Bank
were €2.4 billion (same for Alpha Holdings Group and Alpha Bank).

As of 31 December 2024, 49.2% of Alpha Holdings Group’s CET1 capital and 47.8% of Alpha Bank (solo) CET1
capital was comprised of deferred tax credits (the “DTCs”). Any adverse change in the regulations governing the use of
DTCs as part of regulatory capital could also affect the capital base and capital ratios. If any of the above risks materialises,
this could have a material adverse effect on Alpha Bank Group’s ability to maintain sufficient regulatory capital, which may
in turn require Alpha Bank Group to issue additional instruments qualifying as regulatory capital, to liquidate assets, to
curtail business or to take any other actions, any of which may have a material adverse effect on Alpha Bank Group’s
operating results, financial condition and prospects.

Alpha Bank Group could be exposed to future pension and post-employment benefit liabilities.
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The personnel of Alpha Bank Group is insured with funds providing social security (main pension, auxiliary pension,
health and welfare), which operate as defined contribution plans. As regards Alpha Bank Group’s employee defined benefit
plans, the recognised liability amounted to €24 million as of 31 December 2024 on a consolidated basis, primarily relating
to a lump sum payment on retirement for Alpha Bank Group’s employees in Greece in accordance with Greek Laws
2112/1920 and 3198/1955 (as amended by Greek Law 4093/2012). These amounts were calculated on the basis of specific
economic and demographic assumptions. These include assumptions relating to changes in interest rates, which may not
actually occur. Should future events deviate from these assumptions, Alpha Bank’s liabilities may significantly increase.

An institution for occupational retirement provision (the “TEA Group of Alpha Holdings”) for the employees of
Alpha Bank Group was established in March 2023 aiming at providing supplementary insurance protection, in addition to
that provided by the main and auxiliary social insurance funds. Group employees become members of this defined
contribution plan upon submitting an application on a voluntary basis. The TEA Group of Alpha Holdings is governed by
the provisions of Greek Law 4680/2020 which was passed in conformity with Directive 2341/2016 of the European Union.
Staff cost and expenses in relation to TEA Group of Alpha Bank amounted to €7.135 million in 2024 and €9.325 million in
2023. While there is a strong supervision framework, as of 01 January 2025 from the Bank of Greece with regards to
investments to minimise potential risks, events outside the sphere of control may affect the value of the investments. If the
above occurs, Alpha Bank Group’s liabilities may significantly increase.

If Alpha Bank Group’s reputation is damaged, this would affect its image and customer relations, which could
adversely affect business, financial condition, results of operation and prospects.

Reputational risk is inherent to Alpha Bank Group’s business activities. Negative public opinion towards Alpha Bank
Group or the financial services sector as a whole could result from real or perceived practices in the banking sector, such as
money laundering, internal or external fraud, negligence during the provision of financial products or services, or even from
the way that Alpha Bank Group conducts, or is perceived to conduct, its business. Although Alpha Bank Group makes all
possible efforts to comply with applicable regulatory requirements, negative publicity and negative public opinion could
adversely affect Alpha Bank Group’s ability to maintain and attract customers, in particular, institutional and retail
depositors, which could adversely affect Alpha Bank Group’s business, financial condition, results of operations and
prospects.

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

In establishing the fair value of certain financial instruments, Alpha Bank Group relies on quoted market prices or,
where the market for a financial instrument is not sufficiently active, internal valuation models that utilise observable
financial market data. In certain circumstances, the data for individual financial instruments or classes of financial
instruments utilised by such valuation models may not be available or may become unavailable due to changes in financial
market conditions. In such circumstances, Alpha Bank Group’s internal valuation models require Alpha Bank Group to make
assumptions, judgements and estimates to establish fair value. These internal valuation models are complex, and the
assumptions, judgements and estimates Alpha Bank Group is required to make often relate to matters that are inherently
uncertain, such as expected cash flows. Such assumptions, judgements 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 Alpha Bank Group’s earnings and financial condition. Also, market volatility and illiquidity
make it difficult to value certain of Alpha Bank Group’s financial instruments. 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 Alpha Bank Group’s results, financial condition and prospects, particularly if any of the various instruments
and strategies that are used to economically hedge exposure to market risk is not effective.

Alpha Bank Group is exposed to risk of fraud and illegal activities of other forms which, if they are not dealt with
successfully or in a timely manner, could have negative effects on its business, financial condition, results of operation and
prospects.

Alpha Bank Group is subject to rules and regulations related to money laundering and terrorism financing.
Compliance with anti-money laundering and anti-terrorist financing rules entails significant cost and effort, especially after
the imposition of a new set of sanctions on Russia, Russian individuals and Russian assets in light of Russia’s ongoing war
against Ukraine. Non-compliance with these rules may have serious consequences, including adverse legal and reputational
consequences. Although current anti-money laundering and anti-terrorism financing policies and procedures are adequate to
ensure compliance with applicable legislation, it cannot be guaranteed that they will comply at all times with all rules
applicable to money laundering and terrorism financing as extended to the whole Group and applied to its workers in all
circumstances. A possible violation, or even any suspicion of a violation of these rules, may have serious legal and financial
consequences, which could have a material and adverse effect on Alpha Bank Group’s business, financial condition, results
of operations and prospects.
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Economic hedging may not prevent losses.

If any of the various instruments and strategies that are used to economically hedge exposure to market risk is not
effective, Alpha Bank Group may incur losses. Many of Alpha Bank Group’s hedging strategies are based on historical
trading patterns and correlations. Unexpected market developments may therefore adversely affect the effectiveness of these
hedging strategies.

Alpha Bank Group may have to bear additional staff costs.

The number of Alpha Bank Group’s employees in Greece slightly decreased during 2024 (5,655 employees as of 31
December 2023 and 5,484 employees as of 31 December 2024). The reduction compared to 2023 resulted mainly from
Alpha Bank’s voluntary separation scheme of 2024 with a total cost of €62 million. The number of employees in subsidiaries
and branches abroad decreased considerably during 2024 compared to 2023, due to the sale of the 90.1% of Alpha Bank
Romania S.A 2,482 employees as of 31 December 2023 and 532 employees as of 31 December 2024). Additionally, the
Absorbed Entity (Alpha Holding) has 25 employees as of 31 March 2025, who shall be transferred at the Completion Date
of the Reverse Merger to Alpha Bank with the same rights and obligations, as set out in the existing employment contracts
with the Absorbed Entity.

While Alpha Bank Group is fully compliant with the relevant provisions of applicable legislation, it cannot know
whether, nor guarantee that, these measures or any other future action relating to the implementation of any potential further
reduction in the number of Alpha Bank Group’s employees will not result in legal disputes or disruption to its business
activities. Such initiatives on a large scale may lead to additional restructuring expenditure in terms of staff costs.

Alpha Bank Group’s systems and networks have been, and will continue to be, vulnerable to an increasing risk of
continually evolving cyber security risks or other technological risks which could result in the disclosure of confidential
client or customer information, damage to Alpha Bank Group s reputation, additional costs to Alpha Bank Group, regulatory
penalties and financial losses.

A significant portion of Alpha Bank Group’s operations relies heavily on the secure processing, storage and
transmission of confidential and other information as well as the monitoring of a large number of complex transactions on a
constant basis. Alpha Bank Group stores an extensive amount of personal and client-specific information for its retail,
corporate and governmental customers and clients and must accurately record and reflect their extensive account
transactions. The proper functioning of Alpha Bank Group’s payment systems, financial and sanctions controls, risk
management, credit analysis and reporting, accounting, customer service and other information technology systems, as well
as the communication networks between its branches and main data processing centres, is critical to Alpha Bank Group’s
operations. These activities have been, and will continue to be, subject to an increasing risk of cyber-attacks, the nature of
which is also continually evolving. Alpha Bank Group’s computer systems, software and networks have been and will
continue to be threatened by unauthorised access, loss or destruction of data (including confidential client information),
account takeovers, unavailability of service, computer viruses or other malicious code, cyber-attacks and other events. These
threats may derive from human error, fraud or malice on the part of employees or third parties or may result from accidental
technological failure. If one or more of these events occurs, it could result in the disclosure of confidential client information,
damage to Alpha Bank Group’s reputation with its clients and the market, additional costs to Alpha Bank Group (such as
repairing systems or adding new personnel or protection technologies), regulatory penalties and financial losses to both
Alpha Bank Group and its clients. Such events could also cause interruptions or malfunctions in the operations of Alpha
Bank Group (such as the lack of availability of Alpha Bank Group’s online banking systems), as well as the operations of
its clients, customers or other third parties. Given the volume of transactions at Alpha Bank Group, certain errors or actions
may be repeated or compounded before they are discovered and rectified, which would further increase these costs and
consequences.

In addition, third parties with which Alpha Bank Group does business may also be sources of cyber security risks or
other technological risks. Alpha Bank Group outsources a limited number of supporting functions, such as printing of
customer credit card statements and processing of cards, which results in the storage and processing of customer information
externally. Although Alpha Bank Group adopts a range of actions to eliminate the exposure resulting from outsourcing, such
as not allowing third-party access to the production systems and operating a highly controlled IT environment with a multi-
layered defence-in-depth approach, unauthorised access, loss or destruction of data or other cyber incidents could occur,
resulting in similar costs and consequences to Alpha Bank Group as those discussed above. While Alpha Bank Group
maintains insurance coverage that may, subject to policy terms and conditions, cover certain aspects of cyber security risks
such as fraud and financial crime, such insurance coverage may be insufficient to cover all losses.

Enforcement of the EU General Data Protection Regulation may affect Alpha Bank Group’s business.

GDPR represents a new 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 the previous Greek data privacy legal framework
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remain the same under the GDPR, the GDPR also introduces new obligations on data controllers and enhanced rights for
data subjects.

The GDPR applies to the processing of personal data in the context of the activities of an establishment of a controller
or a processor in the EU, regardless of whether the processing takes place in the EU or not, and also extends to the processing
of personal data of data subjects who are in the EU by a controller or processor not established in the EU, where the
processing activities are related to the offering of goods or services to such data subjects in the EU. Regulators have the
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 relevant company’s total worldwide annual turnover in the preceding financial year or €20
million (whichever is higher) and fines of up to 2% of the relevant company’s total worldwide annual turnover in the
preceding financial year or €10 million (whichever is higher) 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).

Additionally, on 29 August 2019, Greek Law 4624/2019 was enacted into Greek law, which, in conjunction with
Greek Law 2472/1997 (some Articles of which remain in force), among other things, implements the GDPR and, together
with Greek Law 3471/2006 and other relevant regulations, legislation and guidelines, provides for protections relating to the
processing of personal data. The Hellenic Data Protection Authority is the competent authority which supervises the
application of the GDPR, national data protection laws, as well as other regulations, legislation and guidelines with respect
to the protection of personal data.

Alpha Bank Group, due to the nature of its activities, processes various types of personal information. Non-
compliance with any applicable regulations or legislation could entail very substantial regulatory sanctions and civil claims.

2.2 Risks Specific to the Regulatory and Legal Framework

Alpha Bank Group is subject to extensive and complex regulation, which is the subject of ongoing change and reform
in each jurisdiction in which it operates, imposing a significant compliance burden on Alpha Bank Group and increasing
the risk of non-compliance.

Alpha Bank Group is subject to financial services laws, regulations, administrative actions and policies in each
jurisdiction in which it operates. All of these regulatory requirements are subject to change, particularly in the current market
environment, where there have been unprecedented levels of government intervention and changes to the regulations
governing financial institutions. In response to the global financial crisis, national governments as well as supranational
groups, such as the EU, have been considering and implementing significant changes to current bank regulatory frameworks,
including those pertaining to capital adequacy, liquidity and the scope of banks’ operations. For example, significant
amendments to CRR and CRD were published in the Official Journal of the EU in May 2024. The CRR amendments
introduced by virtue of Regulation (EU) 2024/1623 are directly applicable since 1 January 2025 (subject to certain provisions
already applicable from 9 July 2024), with further amendments introduced by Regulation (EU) 2024/2795 and 2024/2987.
Moreover, Directives (EU) 2024/1619 and 2024/2994, which amend CRD, are to be transposed into Greek law by 10 January
2026 and 25 June 2026 respectively. For more details, please refer to section 3.9.3 “Capital Adequacy Framework” of the
Prospectus.

A new AML/CFT Regulatory package has also been adopted by the European Council and has been published in the
EU Official Journal on 19 June 2024, which consists of four pieces of legislation: the EU “single rulebook” Regulation (EU)
2024/1624 (the “AMLR”) which will be directly applicable from 10 July 2027, the 6th Anti-Money Laundering Directive
(AMLD) which must be transposed by member states by 10 July 2027 and the Regulation (EU) 2024/1620 establishing the
European Anti-Money Laundering Authority (the “AMLA”) which will be directly applicable from 1 July 2025. For more
details, please refer to section 3.9.17 “Single Resolution Fund — Prohibition of Money Laundering and Terrorist Financing”
of the Prospectus.

Moreover, under the digital agenda defined by the European Commission (EC) in 2020, several acts have been
enacted in the context of the financial sector’s digital transformation, including the Regulation (EU) 2024/1689 (the “Al
Act”), Regulation (EU) 2022/2554 (the “DORA”), and Directive (EU) 2022/2556 (digital operational resilience for the
financial sector) which was recently transposed into Greek law, while risks revealed by digital operational resilience testing
in accordance with Chapter IV of Regulation (EU) 2022/2554 (DORA) will also be considered in the context of the SREP
process following transposition of Directive (EU) 2022/2556 into Greek law by means of Greek Law 5193/2025.

Compliance with new requirements may also restrict certain types of transactions, affect Alpha Bank Group’s strategy
and limit or adversely affect the way in which Alpha Bank Group prices its products, any of which could have a material
adverse effect on Alpha Bank Group’s business, financial condition, results of operations and prospects.

As regulation becomes increasingly complex, the risk of non-compliance with applicable regulation increases. Actual
or perceived non-compliance with applicable regulation could result in litigation or regulatory investigation, either of which
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could result in sanctions, monetary or otherwise. Any such sanctions could have a material adverse effect on Alpha Bank
Group’s business, financial condition, results of operations and prospects. Moreover, any determination (by a regulator or
otherwise) that Alpha Bank Group has not complied with applicable regulation may have an adverse effect on Alpha Bank
Group’s reputation.

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

Alpha Bank Group and Alpha Bank are required to maintain minimum capital ratios, and changes in regulation may
result in uncertainty about their ability to achieve and maintain required capital levels and liquidity. Currently, Alpha Bank
Group is adjusting its processes following the adoption of CRR III, which is directly applicable from 1 January 2025 and
introduces a series of significant changes to the regulatory framework established under CRR II, particularly in the context
calculations of credit risk, operational risk and market risk. Alpha Bank initiated a programme at the end of 2023 to capture
all changes resulting from the CRR III regulatory updates and is conducting a bottom-up impact assessment on Risk-
Weighted Assets (RWAs) on a quarterly basis. The estimated impact of the implementation of CRR III as of 31 December
2024 indicates a minor effect for 2025, amounting to approximately EUR 23 million in RWAs. The fully-loaded impact has
been assessed at approximately EUR 0.5 billion, corresponding to around 30 basis points on the CET1 ratio, expected to
materialise in 2033. For more details, please refer to section 3.9.3 “Capital Adequacy Framework” of the Prospectus.

Alpha Bank Group and Alpha Bank are required by their regulators to maintain minimum capital ratios — see section
3.9.3 “Capital Adequacy Framework”. These required levels may increase in the future, for example pursuant to the
supervisory review and evaluation process (“SREP”) as applied to Alpha Bank. Under the 2023 SREP letter, 2023 ECB
notified Alpha Bank that for the fourth quarter of 2024 it is required to meet the minimum limit for Overall Capital
Requirements (OCR) on a standalone basis, of at least 11.67% (OCR includes for the fourth quarter of 2024 the CCB Capital
Buffer of 2.5% the O-SII buffer of 1% and the CCyB of 0.17%). In December 2024 Alpha Holdings received the SREP
decision 2024 regarding the capital requirements for the year 2025. The additional supervisory requirements for Pillar II
(P2R) remains unchanged to 3.0%. Such numbers are expected to be reviewed later in 2025 in accordance with the SREP
process. In addition, the manner in which the requirements are applied may adversely affect Alpha Bank Group and/or Alpha
Bank’s capital ratios.

Alpha Bank, its regulated subsidiaries and its branches are subject to the risk of having insufficient capital resources
or a lack of liquidity to meet the minimum regulatory capital and/or liquidity requirements set by their regulators. In addition,
those minimum regulatory capital requirements are likely to increase in the future and the methods of calculating capital
resources may change, including in ways that result in Alpha Bank or Group’s capital ratios being worse than under the
existing methodology for calculating them. The SSM could introduce risk-weighted asset (the “RWA”) floors (as it has done
in other jurisdictions), and further harmonisation of booking of RWAs could increase the risk weighting of exposures. In
addition, proposals have been discussed that would cap the amount of sovereign bonds banks could hold, or assign risk
weights to sovereign bond holdings, which could require banks to raise additional capital.

For example, under the HAPS, introduced by virtue of Law 4649/2019, HAPS 2 and HAPS 3, the Greek government
grants its irrevocable and unconditional guarantee in favour of the senior notes issued in the context of securitisation
structures and submitted in the scope of HAPS. The prudential regulator has communicated that such senior notes with the
benefit of the Greek State guarantee will receive a 0%. risk weighting. Alpha Bank has retained the whole of the senior notes
issued under the Galaxy Transaction, Project Cosmos, for the securitisation of NPEs, which has been submitted under the
HAPS and has received the State irrevocable and unconditional guarantee (similar structure to be followed for the Gaia
transaction expected to be completed within the second quarter 2025). Nevertheless, there can be no assurance that such
regulatory treatment will be retained in the future or that a higher risk weighting, in the light of any adverse developments
causing underperformance of the securitisation structures, will not be introduced. Likewise, Alpha Bank Group is obliged
under applicable regulations to retain a certain liquidity coverage ratio — see section 3.9.3 “Capital Adequacy Framework”.
Such liquidity requirements may come under increased scrutiny and may place additional stress on Alpha Bank Group’s
liquidity demands in the jurisdictions in which it operates. Compliance with new requirements may increase Alpha Bank
Group’s regulatory capital and liquidity requirements and costs, disclosure requirements, restrict certain types of
transactions, affect its strategy and limit or require the modification of rates or fees that are charged on certain loan and other
products, any of which could lower the return on Alpha Bank Group’s investments, assets and equity. Any of these factors
may result in the need for additional capital for Alpha Bank Group. If Alpha Bank Group is not able to meet its capital
requirements by raising funds from the capital markets, it may need to seek additional funding by means of state aid and/or
from the applicable resolution authority, thereby increasing the likelihood that shareholders will be subject to limitations on
their rights and/or incur significant losses in their investments, among other things, by operation of the applicable provisions
of the Greek BRRD Law (as defined below).

Negative results in Alpha Bank Group’s stress testing may have an adverse effect on the Group’s funding cost or the
public’s confidence in Alpha Bank Group and, consequently, may adversely affect its business, financial condition, results
of operations and prospects.
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The EBA conducts stress tests in order to evaluate the capital base of EU banks and identify potential capital
shortfalls. Stress tests analysing the European banking sector have been, and Alpha Bank anticipates that they will continue
to be, published by national and supranational regulatory authorities.

The EU-wide stress test is conducted by EBA every two years for the largest European banks and by the ECB for the
banks which are not included in the EBA sample. The EU-wide 2023 stress test included an additional 26 banks compared
to the 2021 exercise and further proportionality was introduced into the methodology. Alpha Holdings was part of the EBA
sample for the 2023 stress test exercise.

The 2023 EU-wide stress test used a constrained bottom-up approach with some top-down elements and was
conducted based on a static balance sheet approach under a baseline and an adverse macro scenario with a three-year
forecasting horizon (2023-2025). In the baseline scenario there is a capital accretion with an increase in CET1 (on a fully
loaded basis) by 2.2 percentage points in the three-year horizon covered by the test, including also a dividend payout of 30%.
The focus of the 2023 stress test was on the assessment of the impact of adverse shocks on banks’ solvency. Banks were
required to estimate the evolution of a common set of risks (credit, market, counterparty, and operational risk) under a
baseline and an adverse scenario.

Alpha Holdings successfully concluded the 2023 EU-wide stress test and the results were published by EBA on 28
July 2023. Alpha Holdings’ results (IFRS 9 - fully loaded basis) are presented in the following table (Source (2025 baseline
and adverse scenarios): ECB):

Stress Test Results

31 December

2022 2025 2025

Starting point Baseline Adverse

CET]1 fully loaded (%) 11.9% 14.1% 8.9%
Tier I fully loaded (%) 11.9% 14.1% 8.9%
Total Capital fully loaded (%) 14.9% 16.9% 11.7%

The stress test methodology did not incorporate Alpha Bank’s capital strengthening actions taken in the first half of
2023. These included, among others, NPE deleveraging through the Project Sky and Project Hermes transactions, a shipping
synthetic securitisation, Additional Tier 1 issuance and organic capital accretion. The CET1, Tier 1 and total capital ratios
as of 31 December 2022, pro forma for the above actions, would have been enhanced by approximately 1.3%, 2.5% and
2.6% respectively.

On 20 January 2025, EBA launched its 2025 EU-wide stress test and released the macroeconomic scenarios and
Alpha Bank is included in the EBA sample. The results of the stress tests will be published in early August 2025 and will
provide key inputs to the SREP for Alpha Bank, being the starting point for setting the P2G.

Notwithstanding the performance of Alpha Holdings in the most recent stress test and the significant strengthening
of its balance sheet and reduction in NPEs since the previous EU-wide stress test, which took place in 2023, asset quality
reviews and stress testing exercises in countries where Alpha Bank Group operates may result in additional capital
requirements. In addition, a loss of confidence in the banking sector following the announcement of any stress tests (or the
results thereof) that take place from time to time regarding Alpha Bank Group or the Greek banking system as conducted in
accordance with the legislative framework in force, or a market perception that any such stress tests are not rigorous enough,
could have a negative effect on Alpha Bank Group’s cost of funding and may thus have a material adverse effect on its
results of operations and financial condition.

The Bank Recovery and Resolution Directive may have a material adverse effect on Alpha Bank Group’s and Alpha
Bank’s business, financial condition, results of operations and prospects.

BRRD sets out rules designed to harmonise and improve the tools for dealing with bank crises across the EU to ensure
that shareholders, creditors and unsecured depositors mandatorily participate in the recapitalisation and/or the liquidation of
troubled banks. The BRRD has been implemented in Greece by virtue of the Greek BRRD Law, as amended and in force
from time to time and in the other EU countries in which Alpha Bank Group has banking operations.

Where a credit institution (such as Alpha Bank) 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. These resolution actions are described under section 3.9.6 “Recovery and
Resolution of Credit Institutions”. The BRRD separately contemplates that certain capital instruments (including the Shares)
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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 Alpha Bank or Group, the SRB, in co-operation with the competent resolution authority, may write down certain
capital instruments (including the Shares) and certain internal eligible liabilities and/or convert capital instruments (other
than the Shares) into Shares.

Should Alpha Bank be determined to be failing or likely to fail (as contemplated by the BRRD), the application of
any of the powers and tools under the banking recovery and resolution regulations applicable to it (including the BRRD)
could result in the removal of its Board of Directors and management team and could adversely affect Group’s business,
financial condition, results of operations and prospects.

The BRRD prescribes minimum requirements for own funds and eligible liabilities in the EU legislation (“MREL”).
The MREL framework provides that there should be sufficient loss-absorbing and recapitalisation capacity available in
resolution of any credit institution to implement an orderly resolution that minimises any impact on financial stability,
ensures the continuity of critical functions, and avoids exposing taxpayers (public funds) to loss. The Single Resolution
Board (the “SRB”) has been authorised to calculate and determine the level of MREL for each EU systemic credit institution
(including Alpha Bank). Accordingly, the binding MREL level will apply to Alpha Bank and not to the consolidated Group.

On 22 April 2024, Alpha Bank received a communication letter from the SRB regarding its binding MREL
requirements. The requirements are based on BRRD, which was transposed into Greek law by the Greek BRRD Law.

The SRB decision is based on a single point of entry resolution strategy through Alpha Bank.

According to the SRB decision, Alpha Bank needs to meet the intermediate MREL target, from 1 January 2024 up
to 31 December 2024 on a consolidated basis, i.e.18.81%. (excluding CBR) of Total Risk Exposure Amount (the “TREA”)
and 5.91%. of Leverage Exposure (the “LRE”).

Following the Decision of SRB on 20 December 2024, Alpha Bank received the binding Minimum Requirement of
Own Funds and Eligible Liabilities (MREL), according to which Alpha Bank needs to meet from 30 June 2025 on a
consolidated basis an MREL requirement of 23.57% of Total Risk Exposure Amount (TREA) and 5.91% of Leverage
Exposure (LRE). The Decision also sets out that the binding target also reflect the Market Confidence Charge (MCC)
allowance.

The MREL ratio expressed as a percentage of TREA does not include the combined buffer requirement, currently at
3.68% (as of 31 March 2025). On 31 March 2025, Alpha Bank Group’s MREL ratio (at a consolidated level) stood at 29.3%,
which is well above the interim non-binding target of 25.22% of the Total Risk Exposure Amount (TREA) (effective 1
January 2025, including CBR). The ratio includes the profit for the financial reporting period that ended on 31 March 2025
post a provision for dividend payout (29.0% without the profit for the three-month period).

If market conditions are limited, this could adversely affect Alpha Bank’s ability to comply with the SRB’s
requirements or could result in Alpha Bank issuing MREL at very high costs, which could adversely affect Alpha Bank
Group’s business, financial condition, results of operations and prospects.

If Alpha Bank 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 Greek BRRD
Law, including dividend payments. For more details, please refer to section 3.22 “Dividend Policy” of the Prospectus.

The SRB’s resolution powers (as the competent resolution authority under the BRRD) may also affect the confidence
of Alpha Bank’s depositors and so may have a significant impact on Alpha Bank Group’s results of operations, business,
assets, cash flows and financial condition, as well as on Alpha Bank Group’s funding activities and the products and services
it offers.

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

Alpha Bank Group has, in the past been, currently is, and may in the future be a party to litigation, regulatory disputes
or government inquiries or claims.

For instance, in 2019 the Hellenic Competition Commission (the “HCC”) conducted several dawn raids at the
premises of all Greek systemic banks (including Alpha Bank), smaller banks and the HBA investigating potential
competition law infringements in the financial banking sector. Following the successful conclusion of the settlement
procedure prescribed by Greek competition law, in December 2023 the HCC adopted Decision No. 838/2023, in the context
of the Settlement Procedure laid down in Article 29A of Greek Law 3959/2011, accepting the settlement proposals submitted
by such parties. The decision imposed reduced fines for anticompetitive behaviour (including information exchange on
certain banking products and services), totalling approximately €42 million. The fine to Alpha Bank amounted to
approximately €9.1 million, and has already been paid by Alpha Bank. In addition to the fines, as a behavioural remedy

48



under Article 25 (1) (¢) of Greek Law 3959/2011, the HCC imposed on all involved banks, including Alpha Bank, 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. By means
of Article 48 of Law 5167/2024, the above commissions have been reduced, as described under section 3.9 “Regulatory
Overview”. While this reduction would, all else being equal, decrease Alpha Bank’s net fee and commission income, any
such decrease would not have a material adverse impact on Alpha Bank Group’s results of operations.

In Management’s opinion, after consultation with legal counsel, neither Alpha 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 Alpha Bank is aware) which may have significant impact on its financial position or profitability. Legal and
regulatory actions are however 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 Alpha Bank Group’s expectation for resolution may
change.

2.3  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 Alpha Bank Group’s 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 27 February
2025, approved the Draft Merger Agreement. The Draft Merger Agreement has been jointly prepared and was executed by
the Merging Entities on 27 February 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 7 March 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. The Draft Merger Agreement, the explanatory reports issued 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 Auditor’s Reports for the Reverse Merger issued by the Certified Auditor for the Reverse Merger pursuant to
paragraph 5 of Article 16 of the Greek Law 2515/1997 and Article 10 of the Greek Corporate Transformations Law are
available at the website of the Absorbed Entity and the website of Alpha Bank, as well as the registered seat of the Merging
Entities. For the above documentation, see also to section 3.25 “Documents Available”.

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 6 of the SSM Regulation

The Reverse Merger has also been approved by the Extraordinary General Meeting of the Absorbing Entity, which
resolved on (among other things) its share capital increase for the issuance of the New Shares to the shareholders of the
Absorbed Entity, its share capital decrease due to the cancellation of the Initial Shares which will become treasury shares
following the completion of the Reverse Merger, including the corresponding amendment and codification of its Articles of
Incorporation due to the Reverse Merger. The Reverse Merger shall also be resolved and the Draft Merger Agreement shall
be submitted for approval to the Extraordinary General Meeting of the Absorbed Entity pursuant to Article 14 of the Greek
Corporate Transformations Law and the respective provisions of their Articles of Incorporation, with quorum of shareholders
representing at least 12 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 Meeting of the Absorbed Entity.

There is no certainty that the Reverse Merger will be approved at the Extraordinary General Meetings of the Absorbed
Entity to be held on 23 June 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 Alpha 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 30 June 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, 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 resolutions of the Extraordinary General Meeting of the Absorbed Entity and the Extraordinary General Meeting
of the Absorbing Entity resolving on the Reverse Merger and the approval of the Draft Merger Agreement could be
challenged on very limited grounds under Article 20 of the Greek Corporate Transformations Law and the relevant
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provisions of the Greek Corporate Law, other than the inadequacy of the Exchange Ratio prior to the Trading Date, in which
case the effects of the resolution of the Absorbed 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 (please refer
to section 3.4.7 “Shareholders’ Rights” of the Prospectus). In the event that the effects of the Absorbed Entity’s General
Meeting are suspended, the Absorbed 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(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
Alpha 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.

2.4  Risks Specific to the Shares

The Shares may be subject to the general bail-in-tool or the non-viability loss absorption power pursuant to the
Greek BRRD Law which may result in their write-down or cancellation in full.

Directive 2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment
firms (commonly referred to as the BRRD) was transposed into Greek law by the Greek BRRD Law. According to the Greek
BRRD Law, the Shares may be subject to the general 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 in the order stipulated in Article 48
thereof. For further details see section 3.9 “Regulatory Overview”. Greek BRRD Law also provides for the non-viability loss
absorption, power of the competent resolution authority of Articles 59 et seq. of the Greek BRRD Law to permanently write
down or convert into equity capital instruments issued by the relevant entity, including CET1 instruments, Additional Tier
1 and Tier 2 capital instruments at the point of non-viability of the entity concerned with losses taken in accordance with the
priority of claims under normal insolvency proceedings, as per the provisions of Article 60 of the Greek BRRD Law.
Shareholders may therefore result in losing some or all of their investment, if the value of the Shares they hold is written
down (up to zero) or cancelled.

The capital write-down power or the bail-in tool may be applied to Alpha Bank, potentially impairing the value of
the Shares, either partially or fully. Shareholders should be aware of the risk of losing their investment if these powers are
exercised at any time, or the risk that the Shares may hold very little value upon cancellation, investment or experience
significant dilution.

The circumstances under which the relevant resolution authority would take any bail-in action pursuant to the Greek
BRRD Law or future legislative or regulatory proposals are vague and such uncertainty may adversely affect the value of
the Shares.

Further to the above, the circumstances under which the relevant resolution authority would take any bail-in action
pursuant to the Greek BRRD Law or future legislative or regulatory proposals are vague and such uncertainty may adversely
affect the value of the Shares. The conditions for the submission of a credit institution, such as Alpha Bank, to resolution
and the activation of the relevant powers of the relevant resolution authority, are set in Articles 32-33 of the Greek BRRD
Law. Such conditions include the determination by the relevant resolution authority that (i) the relevant entity is failing or
is likely to fail; (ii) no reasonable prospect exists that any of the alternative private sector measures (including the write-
down of capital instruments and eligible liabilities) would prevent the failure; and (iii) a resolution action is necessary in the
public interest, whilst the resolution objectives would not be met to the same extent by the winding-up of the relevant entity
pursuant to normal insolvency proceedings. Such conditions, however, are not further specified in the applicable law and so
their satisfaction is left to the determination and discretion of the relevant resolution authority, although guidelines of the
European Banking Authority on the circumstances under which an institution shall be considered as “failing or likely to fail”
have been published. Such uncertainty may affect the market perception as to whether a credit institution or its parent
company meets or not such conditions and as such it may be subjected to resolution tools. This may have a material adverse
impact on the value of the Shares.

In addition, if any bail-in action is taken, interested parties, such as creditors or sharecholders, may raise legal
challenges. Further, any steps, powers or action under the Greek BRRD Law (whether actually, or purported to be, taken or
exercised) which are not consistent with BRRD, even if valid under the Greek BRRD Law or other Greek laws, may also be
susceptible to challenge. If any litigation takes place in relation to bail-in actions (whether actually, or purported to be, taken)
and such actions are declared void or ineffective and additional actions need to be taken, including reversal of any bail-in
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action that is challenged, this may negatively affect liquidity and valuation, and increase the price volatility of our securities,
including the Shares.

Alpha Bank may not be able to pay dividends to the shareholders.

If there are no distributable profits or distributable reserves, pursuant to the applicable provisions of Greek law, as in
force from time to time, the payment of dividends is not permitted. Further to generally applicable restrictions on dividends
distribution, according to Article 149A of the Greek Banking Law credit institutions, such as Alpha Bank, are not required
to distribute a minimum dividend as per the provision of Greek Corporate Law, while any distribution in kind, including the
distribution of Additional Tier 1 and Tier 2 capital instruments, are subject to prior approval by Bank of Greece. With regards
to the right of the holders of the Shares to receive dividends, as well as further information on generally applicable restrictions
under Greek Corporate Law and other applicable restrictions to profit distributions, including the dividends payment, please
refer to the section 3.22 “Dividend Policy” of the Prospectus.

Currently applicable legislation or legislation that may be enacted in the future, as well as existing and future
regulatory recommendations and guidelines, may prohibit us or limit our ability to proceed with profit distributions,
including the payment of dividends in subsequent years. Furthermore, the Dividend Policy may vary annually, influenced
by management’s expectations regarding the future prospects.

Moreover, in the context of the Capital Decrease resolved by the Extraordinary General Meeting of the Absorbing
Entity and upon the cancellation of entire number of 51,979,992.,461 treasury shares of Alpha Bank with a nominal value of
€0.09 each, the difference between the book value and the nominal value of such 51,979,992,461 shares shall be reflected
in a special reserve (please refer to section 3.4.3 “The Draft Merger Agreement” of the Prospectus). In respect of such
reserve, the Board of Directors of Alpha Bank which was held on 29 May 2025 has resolved to commence the process for
the offsetting of the said special reserve against the share premium account in accordance with Article 35(3)(b) of the Greek
Corporate Law as in force and the General Meeting of Alpha Bank shall decide in due course upon such offsetting by way
of a special item of the agenda. While Alpha Bank considers that such envisaged offsetting is permitted under the applicable
laws, completion of such offsetting is subject to all applicable regulatory approvals. If the offsetting is not completed for any
reason, the special reserve may reduce the existing profits carried forward and, consequently, may reduce the profits available
for distribution.

As a result, the distribution of dividends shall not be considered guaranteed, and consequently, the holding of Alpha
Bank’s shares by investors does not entail an obligation for Alpha Bank to distribute dividends to them.

The value of the New Shares may fluctuate significantly.

The value of the New Shares can fluctuate significantly, and investors may lose all or part of their investment. These
fluctuations are influenced not only by Alpha Bank’s activities and financial condition but also by numerous factors beyond
Alpha Bank’s control. The New Shares are inherently risky assets, as returns are not guaranteed but are expected and depend
on a multitude of events. These events concern not only the performance of Alpha Bank and the Alpha Bank Group but also
general market conditions. Alpha Bank cannot assure investors that they will be able to sell their New Shares at a price equal
to or higher than their original investment for the Alpha Holdings’ shares exchanged for the New Shares. Consequently,
there is no guarantee that investors will be able to recover the amount of their investment. The value of the New Shares may
decrease due to extensive future fluctuations, resulting from various factors such as Alpha Bank’s and the Alpha Bank
Group’s actual or anticipated operating results, stock market conditions, the general state of the Greek and the global
economy, potential political instability, geopolitical instability, potential terrorist actions in Greece or neighbouring
countries, and other events and factors within or beyond control. Additionally, it is important to note that the only trading
market for the New Shares will be the ATHEX. This market exhibits reduced liquidity and more intense price volatility
compared to other major European stock markets. As a result, sharecholders may face difficulties in buying and selling New
Shares, especially if they wish to trade in large volumes. Furthermore, potential intense volatility in the share price may lead
to a loss of part or all of the invested capital for the holder. The above factors may adversely affect the trading price of the
New Shares.

Alpha Bank may in the future issue new shares, which may dilute shareholders’ participation.

Following the implementation of the Reverse Merger, if a share capital increase is approved abolishing or restricting
the pre-emption rights of the shareholders of Alpha Bank, or, with respect to a share capital increase with pre-emption rights,
the existing at that time shareholders choose not to subscribe for shares or are unable due to other restrictions to subscribe,
the issuance of such shares may be dilutive to shareholders and could have an adverse effect on the market price.
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3 REGISTRATION DOCUMENT
3.1 Statutory Auditors

Alpha Bank is audited by independent certified auditors. The annual individual and consolidated financial statements
for the years 2022, 2023 and 2024 have been prepared by Alpha Bank based on IFRS and audited by Ms. Foteini D.
Giannopoulou (Reg. No. SOEL 24031) of Deloitte Certified Public Accountants S.A. (Reg. No. SOEL E120), (Address: 3a
Fragkoklissias & Granikou Str., GR-151 25 Maroussi, Athens, Greece).

The audit reports of Deloitte for 2022, 2023 and 2024 which are attached to the annual financial statements for the
respective years, should also be read in conjunction with them and are included on the Alpha Bank’s website, at the following
address: https://www.alpha.gr/en/Group/Investor-relations/Group-Results-and-Reporting.

These individual and consolidated financial statements have been approved by Alpha Bank’s Board of Directors on
14 March 2023, 6 March 2024, and 6 March 2025, as of and for the years ended 31 December 2022, 2023 and 2024,
respectively. Furthermore, the relevant individual and consolidated financial statements as of and for the years ended 31
December 2022, 2023 and 2024 have been approved by the Ordinary General Meetings dated 27 July 2023, 24 July 2024
and 21 May 2025, respectively.

The statutory auditor has not resigned or been removed from the exercise of its duties or not been re-appointed for
the period covered by the historical financial information up until the Prospectus Date.

3.2 Information about Alpha Bank

Alpha Bank S.A. was established on 16 April 2021 as a result of the demerger of the former credit institution under
the name “Alpha Bank S.A.” (registered with the GCR under number 223701000 and with Tax Identification Number
094014249, which has been renamed “Alpha Services and Holdings S.A.”) which was approved pursuant to the Decision of
the Ministry of Development and Investments under prot. no 45089/16.4.2021 by way of hive-down of the banking business
sector with the incorporation of a new company — credit institution under the name “ALPHA BANK S.A.” (with GCR
number 159029160000 and Tax Identification Number 996807331), in accordance with the provisions of Article 16 of Greek
Law 2515/1997, as well as paragraph 3 of Article 54, paragraph 3 of Article 57, Articles 59-74 and paragraph 3 of Article
140 of the Greek Corporate Transformations Law and Article 145 of the Greek Banking Law, as in force (the “Hive Down”).
The approval of the Hive Down was registered with the GCR on 16 April 2021 under the registration code number 2528634.
As a consequence of the Hive Down, Alpha Bank substituted Alpha Holdings by operation of Greek law, as universal
successor, in all the assets and liabilities, rights and obligations and in general legal relationships of the banking business
sector of Alpha Holdings. Moreover, Alpha Bank continues its operation through the existing organisational structure,
network of branch offices and premises of Alpha Holdings. Alpha Holdings, which ceased, on 19 April 2021, to operate as
a credit institution but holds a licence from the ECB as a financial holding company, maintains the assets and activities not
related to the banking business sector.

Alpha Bank is domiciled in Greece and its headquarters and registered office are located in the municipality of Athens
at 40 Stadiou Street, GR-10564, Athens, Greece. Its telephone number is +30 210 326000, its website is
https://www.alpha.gr/en/ and its LEI (Legal Entity Identifier) is 213800DBQIB6VBNUS5C64. The information and other
content appearing on such website are not part of this Prospectus unless that information is incorporated by reference into
the prospectus. Alpha Bank’s duration is set to expire on 16 April 2101 but may be further extended by a shareholder
resolution passed at a General Meeting. Alpha Bank is a licenced credit institution and operates under the laws of the Hellenic
Republic.

3.3 Business Description
3.3.1 Introduction — Description of Business of Alpha Bank Group

The activities of Alpha Bank Group are divided into six business segments, with enhanced management and
administrative responsibilities. The management of its overall strategy and the coordination of activities between business
segments is undertaken by its Executive Committee.

Alpha Bank Group is engaged in the following operating segments at the income-generation level:
Retail

Retail operating segment includes all individuals (retail banking customers), self-employed professionals, small and
very small companies operating in Greece. This operating segment offers all types of deposit products (e.g., saving accounts,
current accounts, term deposits), debit and credit cards, credit facilities (mortgages, consumer, business loans, leasing
products, factoring services, letters of guarantee/letters of credit). It also includes insurance and bancassurance products.

Wholesale
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Wholesale operating segment includes all medium-sized and large companies, including shipping corporations and
enterprises which cooperate with the Wholesale Banking and Investment Banking Business Areas. This operating segment
offers banking products such as working capital facilities, corporate loans, leasing products, factoring services, letters of
guarantee/letters of credit. In addition, it also offers investment banking services including corporate finance. It also includes
the execution of trading activities in the interbank market (e.g., currency, FX, bonds, derivatives, money market).

Wealth Management

Wealth management operating segment includes wealth management services offered to all client segments through
the private banking units, the subsidiaries Alpha Finance and Alpha Asset Management A.E.D.A.K. as well as revenues
from the sale and management of mutual funds.

International

International operating segment includes all products and services offered through the international network in
Cyprus, Romania and United Kingdom.

Non-performing Assets

Non-performing Assets operating segment includes the management of non-performing assets in Alpha Bank Group,
as well as any company established to manage these assets and related real estate. In addition, participations and shares from
loan recoveries are included.

Corporate Centre

Corporate Centre operating segment includes activities under the management of the Chief Investment Officer related
to Alpha Bank Group’s liquidity, funding, capital, structural interest rate and foreign exchange risks, as well as investments
in non-commercial assets (including securities at amortised cost and investment property). This segment also includes other
group operations not allocated to specific operating segments, as well as intersegment eliminations.

3.3.1.1  Retail Banking

Alpha Bank is a major participant in the retail banking sector in Greece and had a domestic network of 249 branches
and seven private banking (customer service) centres. Each Greek branch network is supported by a nationwide network of
1,193 ATMs, each as of 31 December 2024. Its retail banking activities and products include deposits, investment products,
distribution of bancassurance and standard insurance products (most commonly, policies attached to mortgage sales),
banking activities on commission (mutual funds, credit cards, capital transfers, brokerage activities and payroll services),
loans to individuals (consumer and housing loans) and loans to small-sized firms.

Retail Deposits

The retail deposits of the Greek private sector increased by €3.7 billion as of 31 December 2024 on a year-on-year
basis (Source: Bank of Greece, Bank Deposits). Alpha Bank’s market share of retail deposits reached 20.7% at the end of
December 2024, while the overall market share in Greek deposits as of 31 December 2024 stood at 21.7% (Source: Market
Shares, Internal Report from Financial Planning and Control).

Retail Loans

Alpha Bank’s loans to customers measured at amortised cost (before provision for impairment losses) of retail lending
(which includes loans to small businesses) on a consolidated basis amounted to €11 billion as of 31 December 2024. Alpha
Bank’s loans in Greece represented €10 billion of this total amount.

Lending to Individuals

Alpha Bank aims to maintain its position as one of the leading banks in the retail credit market by offering a full
range of products designed to cover all personal and housing needs.

Alpha Bank offers housing loans with variable or fixed rates that finance the purchase of a house or land, as well as
construction, renovation, extension or repair works.

Alpha Bank offers, through its distribution network and web/mobile banking, a wide variety of consumer finance
solutions through a consumer loans product mix that has been designed to respond to the needs of its retail banking
customers. Alpha Bank’s consumer loans are offered either with variable or fixed rates and finance either specific needs
(such as purpose loans for car acquisition, educational purposes or home equipment) or other personal needs. Alpha Bank
also utilises a reliable network of partners, active in the field of car and other durable goods sales, to offer purpose loans.
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In addition, Alpha Bank continues to support and enhance its wide range of green loans under the “Alpha Green
Solutions” umbrella, which aim to meet needs such as the energy upgrade of homes, and the purchase of an electric or hybrid
car/motorcycle, on particularly favourable terms. Alpha Bank has also actively participated in state programmes aimed at
reducing its energy footprint, such as the “Exoikonomo 2023” programme, and “Exoikonomo Anakainizo gia neous”.

As of 31 December 2024, the carrying amount (before allowance for impairment losses) of Alpha Bank Group’s
mortgage loans measured at amortised cost stood at €6.9 billion.

Alpha Bank Group’s carrying amount of consumer loans (before allowance for impairment losses) carried at
amortised cost amounted to €1.2 billion as of 31 December 2024.

Payment Cards

Alpha Bank has a leading position in the Greek cards market and its debit, credit and prepaid card portfolio is
approximately four million cards. As regards credit cards, Alpha Bank maintains a significant market share in terms of both
billings and balances. The volume of sales using Alpha Bank cards in 2024 was €13.85 billion, an increase of 8.2% compared
to 2023, and outstanding balances amounted to €667.5 million as of 31 December 2024.

3.3.1.2  Wholesale Banking

Large Corporate

Alpha Bank offers a variety of complementary banking solutions to large corporates with an annual turnover of at
least €75 million, while coverage set-up is based in specialised and industry group experts.

These range from corporate and transactional banking solutions to investment products and services, short-term loan
facilities (i.e., working capital), long-term solutions (i.e., term loans), project financing on a non-recourse basis for large
projects, either on a bilateral or a syndicated basis, in Greece and abroad, letters of guarantees and leasing-factoring through
Alpha Bank’s specialised affiliates. Cash management services are also offered to clients for collecting receivables,
managing payables, managing cash, trade finance services, treasury and money market instruments (i.e., foreign exchange
transactions).

The Large Corporate Business Areas collaborate with a centralised and specialised team which arranges and
participates in syndicated loans addressed to large-sized companies and also organises, on a bilateral basis, debt restructuring
transactions according to clients’ financial needs.

Commercial Banking

Alpha Bank offers services to companies based on both the Greek mainland and islands, covering all medium-sized
enterprises operating outside the hotel and hospitality sectors with credit limits exceeding €1.5 million and/or annual turnover
ranging from €10 million to €75 million. Additionally, it serves all medium and large companies operating in the hospitality
and tourism sectors, with credit limits over €1.5 million and annual turnover above €10 million.

To ensure high-quality service and tailored solutions for each client, Alpha Bank’s expertise is divided into two
business areas. The Commercial Banking Business Area handles all clients on the Greek mainland in industries outside of
hospitality and tourism, while the Hospitality Business Area focuses on clients located on the Greek islands and to those that
operate in the tourism and hospitality sectors across Greece.

Alpha Bank’s centralised customer relationship management system offers a broad range of customised solutions to
address client needs. Furthermore, it provides an extensive selection of products and financing options, supported by
supranational organisations, the Entrepreneurship Fund and the Hellenic Development Bank.

Shipping Finance

Alpha Bank has been successfully involved in shipping finance since 1997, providing also specialised products and
services (fund transfers, branch operations, treasury products) to Greek-owned ocean-going shipping companies and coastal
shipping companies.

Despite the fluctuations in the freight markets and world economy, Greek shipowners continue to demonstrate their
commitment and strong position in the shipping industry. Alpha Bank lending remains the main means of raising funds and
Alpha Bank will continue to aim for the best possible response to its customers’ needs.

Alpha Leasing S.A.

Alpha Leasing S.A., established in 1981, is a wholly-owned subsidiary of Alpha Bank, and provides a wide range of
financial leasing services and products to its customers. Alpha Leasing S.A. is service-oriented, focusing on the selective
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implementation of its customers’ investment plans (1,912 customers as of 31 December 2024), while securing low risk and
acceptable return levels for its portfolio. As of 31 December 2024, total receivables from leasing (after allowance for
impairment losses) amounted to €191 million (compared with €189 million on 31 December 2023). As of 31 December
2024, Alpha Leasing S.A. had 27 employees (compared with 29 on 31 December 2023).

ABC Factors Single Member S.A.

Through ABC Factors Single Member S.A., Alpha Bank provides a wide range of factoring services (domestic
factoring with and without recourse, reverse factoring, invoice discounting, accounts receivables control, management and
collection services, import and export factoring and forfaiting). Upon its establishment in 1995, ABC Factors Single Member
S.A. was a pioneer of factoring services and has held a dominant position in the Greek factoring market based on the value
of the assigned receivables and profit before taxes, according to a comparative analysis of the competition (Source: Hellenic
Factoring Association).

In 2024, the turnover of ABC Factors Single Member S.A. (amount of trade receivables) amounted to €5.94 billion
(compared to €5.79 billion in 2023). As of 31 December 2024, the company had 75 employees. ABC Factors Single Member
S.A. is a full member of Factors Chain International (a global organisation for open accounts trade receivables financing) as
well as of the International Trade and Forfaiting Association.

Investment Banking

The Investment Banking unit is comprised of three pillars (Capital Markets, Financial Advisory Services and Real
Estate Owned Assets Investment Management), whose main activities are outlined below:

Capital Market Services

The Capital Markets Services provides advisory and underwriting services for transactions relating to the listing of
securities (shares and bonds) on the Athens Stock Exchange (ATHEX), public offerings, private placements, share capital
increases of listed companies, issuance of convertible/exchangeable bond loans traded on the ATHEX. It also provides
services to listed companies for mandatory and voluntary tender offers and squeeze outs,

Financial Advisory Services

The Financial Advisory Services division offers financial advisory services relating to mergers and acquisitions,
restructurings, privatisation projects, valuations, public tenders and concessions to enterprises under the control of the Greek
State and to large clients in the private sector. Also, it provides services across a broad cross section of strategic transactions,
committee assignments such as fairness and valuation opinions and business plan and strategic business study compilation.
In addition, it provides valuation services to listed companies for mandatory and voluntary tender offers.

Real Estate Owned Assets Investment Management

Real Estate Investments Services undertakes the management and operation of real estate assets in Greece and South
Eastern Europe acquired as a result of the enforcement of securities under loan facility agreements. The aim of the division
is to safeguard and maximise recovery value and improve the capital adequacy of those assets, entrusted to it by Alpha Real
Estate Services S.A. while it acts as one of the internal real estate commercialisation channels.

Global Markets and Treasury

Global Markets and Treasury includes the following business areas: Treasury and Trading and Treasury Sales. The
Trading and Treasury Sales participates in the interbank spot, bond and derivatives markets, is responsible for addressing
client’s needs in the relevant products and for expanding the product offering across all markets. The use of sophisticated
risk measurement systems, combined with Alpha Bank’s conservative trading profile, has contributed to effective risk
limitation, greater flexibility in adapting to changing market conditions, and improved performance. The Treasury Division
is responsible for Alpha Bank’s cash and liquidity management, the debt management of its wholesale issuances, and for
maintaining and expanding correspondent banking relationships to enhance payments and trade business.

3.3.1.3  Wealth Management
The Asset Management & Insurance segment includes private banking, asset management, and insurance services.
Private Banking
Since 1993, Alpha Bank has been providing a full range of portfolio management services as well as upgraded

banking services to high-net-worth clients. The services are provided under the trade name “Alpha Private Bank” by a
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network of six exclusively designated private banking market areas and one private banking market area accommodating
assets in Greece and abroad.

The business area provides Alpha Bank’s upper client segment with optimised portfolio management solutions under
the Discretionary, Advisory, Transactional Advisory and Execution Only frameworks. The sales team consisted of almost
60 specialised and certified private bankers as of 31 December 2024 and as of the same date, the unit’s total assets under
management stood at €6.7 billion and the business area had 7,900 investment portfolios.

Since 2018, and aiming at improving its private banking “Customer Journey” through the enhancement of investment
services, the business area introduced the:

° “InvestoR” electronic platform which provides flexibility and automation of the advisory investment process,
in full compliance with MiFID II;

o use of mobile devices (tablets) in the provision of private banking services, facilitating direct and personalised
communication between the private banker and the customer;

° use of the electronic client signature (e-signature) that, combined with the utilisation of tablets for the
completion of the InvestoR session and the remittance of investment orders, enhances transaction efficiency
and client experience; and

° consolidation of the Alpha Private Bank Customer Phone Service, which provides swift and secure specialised
banking services to private banking customers during extended working hours without visiting an Alpha Bank
branch.

Alpha Bank was named “Best Private Bank in Greece” for 2018, 2019, 2020, 2021 and 2022 and “Highly
Commended” for 2023 by the internationally acclaimed publications “Professional Wealth Management” and “The Banker”
of the Financial Times Group. In 2025, Alpha Bank was honoured at the Euromoney Private Banking Awards as the “Best
Private Bank in Greece”, “Best for Discretionary Portfolio Management”, and “Best for HNW (High-Net-Worth) Clients
and by the International Investor Awards as “Private Bank of the Year” in Greece and for offering the “Best Bespoke Wealth
Management Service” in the country.

Alpha Asset Management M.F.M.C.

Alpha Asset Management M.F.M.C., established in 1989, is a leading Greek asset management company organised
under Directive 2009/65/EC, duly authorised and supervised by the competent Greek supervisory authority, the HCMC.
Alpha Asset Management M.F.M.C. specialises in the management of mutual funds (UCITS) for retail and institutional
investors and provides asset management services, including discretionary portfolio management, to institutional investors,
such as pensions funds, insurance companies and other entities. It is a wholly-owned subsidiary of Alpha Bank.

Alpha Asset Management M.F.M.C. holds a leading position in Greece in mutual fund management and discretionary
portfolio management. As of 31 December 2024, it had a 22.5% market share in the domestic mutual funds industry (Source:
Hellenic Fund & Asset Management Association), offering 41 mutual funds, with assets totalling €5 billion, domiciled in
Greece and Luxembourg, covering all major asset classes and geographies. As of 31 December 2024, total assets under
management stood at €6 billion, including €1 billion in discretionary segregated accounts managed for institutional investors.

Alpha Asset Management M.F.M.C. is a signatory to the United Nations-backed “Principles for Responsible
Investments” initiative. Alpha Bank Group’s ESG Policy sets out guiding principles to ensure that information on ESG risks
and opportunities are appropriately incorporated into the investment management process.

Alpha Finance Investment Services Single Member S.A.

Established in 1989, Alpha Finance Investment Services Single Member S.A. (“Alpha Finance”) holds a
distinguished position as one of the longest-standing members of the ATHEX. Operating under the regulatory purview of
the Hellenic Capital Market Commission (HCMC), Alpha Finance serves as a comprehensive investment service provider.
Its core offerings encompass, but are not limited to, brokerage services for domestic and international equities and
derivatives, alongside research for Greek listed companies. Alpha Finance is a direct member of the ATHEX (stocks,
derivatives & energy markets) and the Cyprus Stock Exchange. Alpha Finance actively contributes to market liquidity by
acting as a market maker for the ATHEX stock and derivatives markets. It is a wholly-owned subsidiary of Alpha Bank.

For the year ended 31 December 2024, Alpha Finance reported profit after tax of €2.8 million compared to €1.7
million for the year ended 31 December 2023. Revenues from commissions as of 31 December 2024 increased by 16%
compared to the year ended 31 December 2023 to €12.7 million. Sharcholder’s equity as of 31 December 2024 stood at
€55.2 million compared to €52.3 million as of 31 December 2023.
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3.3.1.4  International

Alpha Bank Group has a presence in Cyprus and the United Kingdom through subsidiaries, in Luxembourg through
a branch and in Romania through its participation in Alpha Bank Romania where the majority shareholder was UniCredit as
of 31 December 2024. The process for the merger of Alpha Bank Romania and UniCredit Bank Romania is ongoing as of
the date of the Prospectus and Alpha Bank will retain a participation in the combined entity. As of 31 December 2024, Alpha
Bank Group had a total of 14 branches and 497 employees in Cyprus, the United Kingdom and Luxembourg.

As of 31 December 2024, loans and advances to customers (gross) reported under the international segment (Cyprus
and the United Kingdom) amounted to €1.6 billion corresponding to 4.0% of total gross loans and advances to customers of
Alpha Bank Group on a consolidated basis, while due to customers amounted to €3.6 billion corresponding to 7.1% of total
due to customers of Alpha Bank Group on a consolidated basis.

3.3.1.5  Non-Performing Assets
NPE Management

Alpha Bank Group has set as a key priority the effective management of NPEs, as this can lead not only to the
improvement of Alpha Bank Group’s financial strength but also to the restoration of liquidity in the real economy,
households and productive business sectors, contributing to the development of the Greek economy in general. The Non-
Performing Exposures Strategy, Recovery and Monitoring unit (the “NSRM?”) is responsible for the remedial management
of the NPE portfolio of Alpha Bank Group, setting the strategic principles and actively monitoring the performance of the
NPE reduction plan.

The NSRM unit acts as a single point of reference between Alpha Bank and cooperating Servicers, and, among others,
is responsible for:

° Formulating the NPE recovery strategies;

° Monitoring the execution of NPE remedial strategies in accordance with Alpha Bank’s policies;

o Managing the relationship with external Servicers and monitors their performance;

° Developing business analytics tools and overseeing the NPE performance evolution; and

° Ensuring compliance with regulatory requirements and relevant Service Level Agreements (SLAS).

As a result of the dedicated effort towards achieving the NPE target, total NPEs as of 31 December 2024 decreased
by €0.8 billion compared to 31 December 2023 and the NPE ratio was reduced to 3.8% as of 31 December 2024.

The organic reduction effort focused on long-term restructuring solutions, while the overperformance result in the
curing effort led to surpassing the 2024 target. Targeted campaigns and new product offerings also contributed to the positive
results of the organic deleveraging in 2024, an effort that will continue throughout 2025. Furthermore, portfolio sales remain
pivotal in accelerating the NPE deleveraging of Alpha Bank Group. In 2024, Alpha Bank Group classified the following
NPE perimeters as assets held for sale:

° A NPE portfolio (Project GAIA I).

o A NPE portfolio (Project GAIA II).

o A Cypriot NPE portfolio (Project ACAC)

Alpha Bank intends to capitalise on the proactive management framework, leveraging knowledge and experience,

upon the most sensitive parts of our loan portfolio. This, along with the improved internal data analysis and the enhanced
servicing practices (through CEPAL), will allow:

° to successfully defend the strong credit standing of our loan book,
° to further reduce the NPEs inflows, and
o to achieve the ambitious NPEs deleveraging targets.

3.3.1.6  Other Activities
Alpha Real Estate Services A.E.
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Alpha Real Estate Services S.A. (formerly Alpha Astika Akinita A.E.) was founded in 1942 and since 1999 the
company’s shares have been listed on ATHEX. The company operates mainly in the Greek real estate market. It also extends
its activities to the markets of Romania, Bulgaria and Cyprus through its wholly-owned subsidiaries, Alpha Real Estate
Services S.R.L., Alpha Real Estate Bulgaria E.O.0.D. and Alpha Real Estate Services L.L.C.

The main objective of Alpha Real Estate Services S.A. is to manage and value real estate properties as well as the
rights relating to real estate owned mainly by Alpha Bank Group. Furthermore, the company provides property management
services, brokerage services, appraisals, technical consultations and comprehensive services for enhancing real estate
exploitation owned by third parties. Alpha Real Estate Services S.A. has been certified with ISO 9001 its property
management services, brokerage, property valuation, investment appraisals, project management and evaluation of property
development projects. In addition, the company holds an ISO 14064 certification for GHG emission management.

The company also owns 18.42% of the share capital of Propindex S.A., a company which creates, calculates and
produces indexes and ratings related to the real estate market.

Custodial Services

Alpha Bank has a specialised organisational unit that performs custodial functions servicing local and foreign
institutional investors and retail clients. As of 31 December 2024, total assets under Alpha Bank’s custody were
approximately €15 billion as follows:

° the value of the institutional clientele’s portfolio amounted to €11.08 billion, while the fee and commission
income from 1 January 2024 to 31 December 2024 amounted to €5.7 million. The main categories of
institutional clients under custody are insurance companies, institutions for occupational retirement provision,
banks and asset management companies; and

° the value of the retail clientele’s portfolio amounted to €3.92 billion while the portfolio maintenance
commissions between 1 January 2024 to 31 December 2024 amounted to €1.8 million.

3.3.1.7  Distribution Network

Branch Networks

Alpha Bank’s presence in Greece and other countries in which it operates is supported by a network that comprised
277 branches as of 31 December 2024, including approximately 249 retail branches in Greece, seven commercial centres in
Greece, seven private banking customer service centres in Greece and 14 retail branches outside Greece.

Digital Banking

Following enrolment to e-Banking, Alpha Bank’s customers can access their banking products and carry out
transactions via a computer using myAlpha Web or via their mobile phone with the myAlpha Mobile app.

Digital channels have played a vital role, accounting for over 98% of total transaction volumes in 2024, underscoring
the trust customers continue to place in our platforms. e-Banking transactions saw notable growth, with the number of
transactions increasing by 16% and their total value rising by 12% compared to 2023.

Alpha Bank has also continued to expand its range of online products, adapting to the evolving needs of customers
and enabling them to conduct most of their transactions remotely, without the need to visit a branch.

e-Banking for Retail users

e-Banking for retail users saw significant growth in 2024, with transaction volumes increasing by 22% and transaction
values rising by 11% compared to 2023. Customer preference for e-Banking registration also grew by 7%, with 38% of
customers choosing to complete their registration online and remotely. In 2024, 80% of e-Banking users regularly logged in
the myAlpha Mobile app each month.

In 2024, e-Banking for retail customers introduced several innovative products and solutions for retail customers via
digital channels. Among these were the ability to open a privileged account via the myAlpha Mobile app and myAlpha Web,
and the option to close a current account via e-Banking, both of which enhanced convenience for our customers. The
myAlpha Quick Loan was also launched through the Skroutz.gr marketplace, offering even greater flexibility in the online
shopping experience.

To further improve customer security, e-Banking for retail customers introduced the ability to deactivate an e-
Banking subscription through myAlpha Web in case of suspected fraud. Additionally, freelancers and sole proprietors gained
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the ability to start their banking relationship with Alpha Bank, including opening a current account and obtaining e-Banking
Business codes, directly through myAlpha Web.

In terms of automation, e-Banking for retail customers continued to streamline certificate issuance, with three types
now available instantly via e-Banking. By year-end 2024, customers were also able to access the new myAlpha Cyber
Security product, offering enhanced protection for online transactions and personal data.

Recognizing the importance of customer education and support, the e-Banking Walkthrough team remained active
throughout 2024. This initiative provided daily personalised training via video calls, helping individual customers become
familiar with e-Banking features and ensuring the security of their digital transactions.

myAlpha Quick Loan

myAlpha Quick Loan, which became available in early 2022, is a fully digital consumer loan exclusively available
via myAlpha Web and myAlpha Mobile.

This loan offers individuals the opportunity to borrow between €500 and €5,000 in just a few minutes, through a
simple and paperless process that does not require a visit to a branch. Credit decisions are made in real time, where the
customer gets immediately informed of the outcome of the evaluation and upon approval receives the amount in the account
they have chosen.

The online sales of the exclusively digital consumer loan were significantly increased. Specifically, the vast majority
of loan applications disbursed in 2024 were submitted via digital channels, accounting for 76% of all consumer loans and
60% of the total volume (in euro) disbursed by Alpha Bank.

Credit Life Insurance

To ensure responsible lending and added security for both Alpha Bank and the borrower, credit life insurance is
automatically included with every myAlpha Quick Loan. This mandatory insurance coverage, provided in collaboration with
Generali insurance company, guarantees the repayment of the loan in case of loss of life or permanent total disability of the
borrower. The process is fully integrated into the digital loan journey via myAlpha Web and myAlpha Mobile, ensuring a
seamless and paperless experience for the customer while providing essential protection throughout the loan’s duration.
Since its introduction in July 2024, a total of more than 12,000 Credit Life policies have been issued alongside myAlpha
Quick Loans.

myAlpha Vibe

myAlpha Vibe offers customers with children the ability to easily give pocket money online. The parent issues the
virtual prepaid card via the myAlpha Mobile App and the teenager access it via the dedicated myAlpha Vibe Mobile App,
where the teenager can then use it for secure transactions at POS devices and e-shops. Since its introduction on 27 October
2023, an average of thirty-five (35) card applications have been submitted per day, with over 6,000 families.

myAlpha Benefit

myAlpha Benefit is the new umbrella transaction programme that enables customers to cut down on their monthly
transaction expenses. myAlpha Benefit Standard was the first package that was launched in February 2023, offering a range
of savings related to bill payments, money transfers and cash withdrawals at ATMs of other banks at a €2 monthly fee. In
February 2024, two additional packages were introduced: myAlpha Benefit Advanced, offering extended benefits for a
monthly fee of €5 and myAlpha Benefit Premium, providing the most comprehensive set of savings and privileges for a
monthly fee of €10. By December 2024, there were more than 5,000 active myAlpha Benefit programs with a renewal rate
of 96%.

Alpha Payroll/Pension account

In September 2023, customers with an active e-Banking subscription were permitted to open a payroll/pension
account online via either myAlpha Web or the myAlpha Mobile App, without having to visit a branch. In December 2024,
7,455 new payroll/pension accounts were issued, accounting for a 9.4% share of the total number of payroll/pension accounts
opened.

Alpha Premier Account
In July 2024, customers with an active e-Banking subscription gained the ability to open a Premier account entirely

online through myAlpha Web or the myAlpha Mobile App, eliminating the need to visit a branch. By December 2024, a
total of 4,941 new Premier accounts had been opened through digital channels.
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Credit Card via e-Banking

As of November 2023, the ability to acquire a credit card online became available via e-Banking, featuring a range
of four credit cards either myAlpha Web or myAlpha Mobile. Notably, the available cards include Bonus Visa, Bonus
Mastercard, Aegean Bonus Visa, and Affinity Mastercard.

The vast majority of credit cards applications in 2024 were submitted via digital channels, accounting for 73% of all
applications and 33% of the total items disbursed by Alpha Bank in 2024.

Cyber Security Insurance

In response to the growing need for personal digital protection, Alpha Bank launched a new cyber security insurance
product in December 2024. Designed to safeguard individuals against the financial and emotional impact of cyber threats,
such as online fraud, identity theft, and unauthorized transactions, this insurance provides customers with peace of mind in
their everyday digital activity. Offered in collaboration with Generali insurance, the Cyber Security Insurance is available
entirely online through myAlpha Web and myAlpha Mobile, making enrolment quick, secure, and hassle-free.

Retailers Loan on Skroutz.gr

In May 2024, Alpha Bank launched a new Retailers Loan in collaboration with Skroutz.gr, aiming to support small
and medium-sized online merchants with flexible financing solutions directly through the platform. This innovative product
enables eligible retailers to access working capital quickly and easily, helping them manage inventory, expand operations,
or cover day-to-day business needs. By 31 December 2024, a total of 1,347 loans had been issued through Skroutz.gr, with
the total disbursed amount reaching €800,000, highlighting the strong uptake and relevance of the solution in the e-commerce
ecosystem.

myAlpha RDV

myAlpha Rendez-vous was an important addition to the features offered by myAlpha Web. The myAlpha RDV
feature is an enhancement within myAlpha Web designed for both Retail and Business customers. It offers them the
convenience of scheduling appointments with branches online, based on the real-time availability of representatives who
will assist them. This functionality empowers customers to book appointments at any branch in Greece by selecting whether
they wish to book an appointment (at one of Alpha Bank’s branches, via video call or over the phone), as well as specifying
the desired time slot and the purpose of the appointment. After confirmation, the system immediately confirms the
appointment, which is then entered into the employee’s calendar.

In addition, myAlpha Web for Individuals prompts customers to perform relevant actions online, depending on the
purpose of the appointment, so that a personal visit may no longer be necessary. In addition, customers can retrieve
information on the specific documents required for the appointment they have chosen. If their details are not up to date with
Alpha Bank, they will receive guidance on the documentation required to update their details and will be encouraged to
complete the process online before their scheduled appointment. For better and more immediate service, the myAlpha
Randez-vous service was added to the myAlpha Web for business users platform, allowing its use without additional
authentication, saving valuable time.

e-Banking for Business users

Throughout the year, myAlpha Web for Business users was enhanced with new features designed to improve the
experience for corporate customers. Following the mandatory government inscription to IRIS Payments service by
freelancers and sole proprietors, we developed a QR code generation application enabling customers to receive payments up
to €10,000 per day. For even safer transfers, the possibility of confirming the IBAN to other banks within Greece was also
made available.

Corporate e-Banking users also gained access to all documents issued and sent by Alpha Bank to the Independent
Authority for Public Revenue (AADE) regarding their business activities.

We introduced two new transaction packages, myBusiness Benefit Standard and myBusiness Benefit Advanced, via
e-Banking, offering significant financial advantages to businesses. These packages also provide the option to select
additional packages for simple import transactions, through the new Imports and Imports Plus offerings.

To reduce branch congestion from routine tasks like updating contact information, corporate users can now easily
update their business contact details, such as mobile telephone numbers and email addresses, directly via the myAlpha Web
for Business users.

To further enhance transaction security in business e-Banking, we implemented additional protective measures for
corporate data and transactions. Starting in 2024, the 6-digit myAlpha Code is required for all transactions to third parties
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and for logging into myAlpha Web for Business. Moreover, a stricter security control system was put in place, automatically
blocking the corporate e-Banking account after multiple incorrect attempts to enter the myAlpha Code, ensuring maximum
protection against unauthorized access.

bizpay

In December 2022, the new innovative service “bizpay” for the management of business expenses was made available
to the public. Alpha Bank is the first Greek bank to provide such a service on the market. The bizpay service consists of the
mobile bizpay app, which is the pillar of the service, and together with the bizpay cards and the management tool through
myAlpha Web for Business, it provides a complete solution for the easy registration, monitoring and management of the
corporate expenses of every business.

As of the Prospectus Date, over 500 small businesses and large enterprises within the Greek economy have adopted
and are utilizing the service and the Bizpay app. This includes notable companies such as OPAP, Skroutz, Fraport, and
Cepal.

Alpha Mass Payments

“Alpha Mass Payments” is dedicated to collecting dues via standing orders and/or alternative networks, as well as
carrying out mass payments (e.g., payroll, payment of suppliers). The service’s user-friendly interface offers features that
allow users to create, send and monitor the progress of mass payment orders (e.g., payroll or payment of suppliers) and
effectively serves SMEs.

Automated Banking Services

In 2024, investments in self-service banking continued, so that customers who choose to visit Alpha Bank’s Branches
can be served for their simple daily transactions by the ATM Network and Automated Payment Systems (the “APSs”).

More specifically:

° The replacement of ATMs with modern machines, which was completed at the end of 2023, offered significant
benefits such as faster transactions, reduced waiting times, improved user experience and advanced security
mechanisms.

° With a particular emphasis on accessibility for all customers, the voice guidance service for visually impaired

users recorded a 12% increase in usage compared to 2023.

° A new system was integrated into the ATM network that offers online fault monitoring and dispute resolution,
with the aim of faster identification and resolution of problems and, by extension, increasing the availability
of the network.

The value of transactions through the ATM network increased by 2.4% compared to the previous year, however, a
significant increase of 7% was recorded in the value of cash deposits, highlighting the stable course and value of Alpha
Bank’s network.

Accordingly, the possibility of transactions is provided through the constantly expanding APS network, available in
almost every Branch of the Network. Specifically, 98% of the branch network has at least one (1) APS installed, which
provides the ability to make deposits and payments with cash or by debiting an Alpha Bank card, further facilitating the
autonomous service of customers in a multitude of transactions.

Alpha e-statements

During 2024, the promotion of digitalisation through the modification of the Alpha e-statements Service continued
for all credit card and account holders. Customers are prompted to monitor their transactions through the myAlpha Web and
myAlpha Mobile services. An email notification continues to be sent on a monthly basis, as a reminder and in order to urge
customers to check their transactions. For card products the e-statement penetration reached 54% as of 31 December 2024.

Donations for Social Purposes
e-Banking supports donations to more than 100 different social purpose organisations.
Retail and Business Digital Onboarding

Prospective customers continued to enjoy the ability to remotely open an account and obtain a debit card as well as
e-Banking credentials via the myAlpha Mobile App, without visiting the branch network. In 2024, a 7% increase compared
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to 2023 was also observed in customer preference for e-Banking registration, with one (1) in three (3) customers (38%)
choosing to complete their registration online and remotely.

Similarly, the Digital Business Onboarding service, launched in August 2020 and further enhanced in February 2021,
continued to offer prospective corporate customers the opportunity to obtain a current account and a subscription to Business
e-Banking without visiting the branch network. Within the year, up to 60% of new business customers chose to start their
relationship with Alpha Bank through www.alpha.gr.

3.3.2  Analysis of Alpha Bank Group Income per Operating and Geographical Segments
Operating Segments

The tables below set out the total income of Alpha Bank Group per operating segment for the years ended 31
December 2024, 2023 and 2022:

For the year ended 31 December 2024

Corporate
Non- Center /
Amounts in € Wealth  International Performing Elimination
millions Retail Wholesale Management Activities Assets Center Group
Net interest
income 620 739 15 131 27 114 1,646
Net fee and
commission
income 154 132 111 19 5 421
Other income 17 40 7 5 12 124 205
Total income 791 911 133 155 44 238 2,272
Source: Alpha Bank Audited Financial Statements for the year ended 31 December 2024.
For the year ended 31 December 2023 (as restated)
Corporate
Non- Center /
Amounts in € Wealth International Performing Elimination
millions Retail Wholesale Management Activities Assets Center Group
Net interest
income 635 699 20 129 64 110 1,657
Net fee and
commission
income 137 127 82 19 10 375
Other income 15 53 5 12 14 44 143
Total income 787 879 107 160 88 154 2,175
Source: Alpha Bank Audited Financial Statements for the year ended 31 December 2024.
For the year ended 31 December 2022 (as restated)
Corporate
Non- Center /
Amounts in € Wealth International Performing Elimination
millions Retail Wholesale Management Activities Assets Center Group
Net interest
income 419 570 10 56 109 13 1,176
Net fee and
commission
income 128 136 76 17 9 1 367
Other income 16 44 5 11 (14) 103 164
Total income 563 750 91 83 104 117 1,708

Source: Alpha Bank Audited Financial Statements for the year ended 31 December 2023.
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Alpha Bank Group’s total income in 2024 increased by €97 million, or 4.5% to €2,272 million in 2024 from
€2,175 million in 2023. The total income of each segment in the years ended 31 December 2024 and 2023 was as follows:

The total income of Retail increased by €4 million, or 0.5% to €791 million in 2024 from €787 million in
2023, which increase primarily reflected increased net fee and commission income in 2024;

The total income of Wholesale increased by €32 million, or 3.6% to €911 million in 2024 from €879 million
in 2023, which increase was mainly attributable to increased net interest income in 2024;

The total income of Wealth Management increased by €26 million, or 24.3% to €133 million in 2024 from
€107 million in 2023, which increase primarily reflected increased net fee and commission income in 2024;

The total income of International Activities decreased by €5 million, or 3.1% to €155 million in 2024 from
€160 million in 2023, which decrease was mainly attributable to decreased other income in 2024;

The total income of Non-Performing Assets decreased by €44 million, or 50% to €44 million in 2024 from
€88 million in 2023, which decrease primarily reflected decreased net interest income in 2024; and

The total income of Corporate Center / Elimination Center increased by €84 million, or 54.5% to €238 million
in 2024 from €154 million in 2023, which increase was mainly attributable to increased other income in 2024.

Alpha Bank Group’s total income in 2023 increased by €468 million, or 27.4% to €2,175 million in 2023 from €1,707
million in 2022. The total income of each segment in the years ended 31 December 2023 and 2022 was as follows:

The total income of Retail increased by €224 million, or 39.8% to €787 million in 2023 from €563 million in
2022, which increase was mainly attributable to increased net interest income in 2023;

The total income of Wholesale increased by €129 million, or 17.2% to €879 million in 2023 from €750 million
in 2022, which increase was mainly attributable to increased net interest income in 2023;

The total income of Wealth Management increased by €16 million, or 17.6% to €107 million in 2023 from
€91 million in 2022 which increase was mainly attributable to increased net interest income in 2023;

The total income of International Activities increased by €77 million, or 92.8% to €160 million in 2023 from
€83 million in 2022 which increase was mainly attributable to increased net interest income in 2023;

The total income of Non-Performing Assets decreased by €16 million, or 15.4% to €88 million in 2023 from
€104 million in 2022 which decrease was mainly attributable to decreased net interest income in 2023; and

The total income of Corporate Center / Elimination Center increased by €37 million, or 31.6% to €154 million
in 2023 from €117 million in 2022 which increase was mainly attributable to increased net interest income in
2023.

For more information on Alpha Bank’s total income and results of operations, see section 3.15 “Financial
Information™.

Geographical Segments

The tables below set out the income breakdown of Alpha Bank Group per geographical segment for the years ended
31 December 2024, 2023 and 2022:

For the year ended 31 December 2024

Amounts in € millions Greece Other countries Group
Net interest income 1,514 132 1,646
Net fee and commission income 402 19 421
Other income 195 10 205
Total income 2,111 161 2,272

Source: Alpha Bank Audited Financial Statements for the year ended 31 December 2024.

For the year ended 31 December 2023 (as restated)

Amounts in € millions Greece Other countries Group
Net interest income 1,522 135 1,657
Net fee and commission income 356 19 375
Other income 124 19 143
Total income 2,002 173 2,175

Source: Alpha Bank Audited Financial Statements for the year ended 31 December 2024.
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For the year ended 31 December 2022 (as restated)

Amounts in € millions Greece Other countries Group
Net interest income 1,097 78 1,176
Net fee and commission income 351 17 367
Other income 165 - 164
Total income 1,613 95 1,708

Source: Alpha Bank Audited Financial Statements for the year ended 31 December 2023.

In 2024, Alpha Bank Group’s income in Greece increased by €109 million, or 5.4% to €2,111 million in 2024 from
€2,002 million in 2023. This increase was driven by increased net fee and commission income. In the same year, Alpha
Bank Group’s income in other countries decreased by €12 million, or 6.9% to €161 million in 2024 from €173 million in
2023.

In 2023, Alpha Bank Group’s income in Greece increased by €389 million, or 24.1% to €2,002 million in 2023 from
€1,613 million in 2022. This increase was primarily attributable to increased interest income. In the same year, Alpha Bank
Group’s income in other countries increased by €78 million, or 82.1% to €173 million in 2023 from €95 million in 2022.

3.3.3  History and Development

All references below to Alpha Holdings and/or Alpha Holdings Group until 16 April 2021 (date of completion of Hive
Down) are to be understood as references to the former Alpha Bank S.A. and/or the former Alpha Bank S.A. and its
subsidiaries respectively.

3.3.3.1  Corporate History

The paragraph below present certain important milestones of Alpha Holdings Group. Alpha Group has been highly
active with a presence of more than 140 years in the economic life of Greece. The timeline below includes the main events
in relation to the development of Alpha Holdings Group.

Development of Alpha Holdings Group
1879:  Alpha Holdings goes back to the J.F. Costopoulos Commercial Firm, which, shortly after its foundation in 1879,
in Kalamata, became involved with banking

1916: John F. Costopoulos, with the collaboration of Laiki Bank, founded the “J.F. Costopoulos and Co.” in the form
of a limited partnership, always based in Kalamata.

1918: By virtue of the Decree of 10 March 1918, the bank under the corporate name “J.F. Kostopoulos & Co.” which
operated in Kalamata, Greece as a branch of a commercial enterprise established in 1879, was converted into a
société anonyme under the corporate name “Bank of Kalamata”.

1924: “Bank of Kalamata” merged with the banking department of the J.F. Costopoulos commercial firm, thereby
creating the “Banque de Crédit Commercial Hellénique”, which was based in Athens and developed a regional
network of branches in Southern Peloponnese.

1947: During the years of economic reconstruction that followed the Second World War, the “Banque de Crédit
Commercial Hellénique”, which in 1947 was renamed “Commercial Credit Bank”, was the only bank of its scope
that was able to overcome the difficult circumstances of that period and develop a national network of branches.

1999: In “Alpha Credit Bank” (a corporate name adopted in 1994) acquired 51% of the shares of the Ionian and Popular
Bank, thus performing the largest privatisation ever carried out in Greece. The merger of the two financial
institutions was completed in 2000, while the new, enlarged bank was named “Alpha Bank”.

2009: In 2009 Alpha Holdings completed a €986 million share capital increase for the purposes of repaying state-aid
received in the form of preference shares under the first programme of the Greek Government for the support of
Greek Banks.

2013:  Crédit Agricole transferred full ownership of Emporiki Bank to the Absorbed Entity; in addition, the Absorbed
Entity raised €550 million through a rights issue and private placement; Alpha Holdings completed a €4.571
billion share capital increase with the participation of the Hellenic Financial Stability Fund.

2014: Alpha Holdings completed a €1.2 billion private placement.
2015: Alpha Holdings raised €1.55 billion via private placement and claim capitalization.

2021: Alpha Holdings implemented a demerger through the hive-down of the banking business sector and the
establishment of a new company, Alpha Bank; in addition, Alpha Holdings successfully completed a €800 million
share capital increase.
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3.3.3.2  Significant Recent Developments (2013-present)

The paragraphs below present certain important milestones of Alpha Holdings Group since 2013.
The Acquisition of Emporiki

On 1 February 2013 Alpha Holdings (then operating as a fully licensed credit institution under the name “Alpha Bank
S.A.”) completed the acquisition of Emporiki from Crédit Agricole. As of the date of acquisition Emporiki was consolidated
in the financial statements of the Group. On 28 June 2013, Emporiki was merged into the former Alpha Bank S.A.

As a result of the acquisition of Emporiki, in 2013 the former Alpha Bank S.A. recognised negative goodwill of
€3,283 million resulting from the difference between the fair value of the net assets acquired and the purchase price. The
negative goodwill recognised is not subject to income tax. Emporiki offered a large variety of banking products and services
to individuals, SMEs and large companies and enjoyed a strong market presence in Greece and Cyprus through an extensive
network of branches in both countries. The transaction represented a major step in the restructuring of the Greek banking
sector and strengthened the position of Alpha Bank within the market, creating one of the largest financial groups in Greece
and adding total assets of €19.1 billion to the Group’s balance sheet as of 1 February 2013.

In addition, at the completion of the transaction, Crédit Agricole also subscribed for €150 million convertible bonds
issued by Alpha Bank. In February 2017, Crédit Agricole exercised its conversion option under the convertible bonds, which
resulted in the allocation of 6,818,181 new ordinary shares in Alpha Bank to Crédit Agricole. The transaction resulted in a
net recapitalisation of the combined entity by an aggregate amount of approximately €2.9 billion and contributed towards
Alpha Bank’s own recapitalisation plan.

2013 Capital Increase

On 16 April 2013, the second iterative meeting of the Extraordinary General Meeting of Shareholders of Alpha
Holdings (then operating as a fully licenced credit institution under the name “Alpha Bank S.A.”) convened and approved
our €4,571 million capital strengthening plan, which was announced on 2 April 2013, and granted the power to the Board of
Directors to implement, assessing the financial conditions, the General Meeting’s resolutions (the “Capital Strengthening
Plan”). On 3 June 2013, we announced the successful completion of its €457.1 million rights issue (the “Rights Issue”),
and the allotment of all of the shares offered in the €92.9 million private placement to institutional and other qualified private
investors. As a consequence, former Alpha Bank S.A. was the first among the Greek banks to raise more than 10% of its
total recapitalisation amount and thus to meet successfully the required private sector contribution test set by the HFSF Law.
The remaining part of the €4,571 million Capital Strengthening Plan was covered by the HFSF through direct subscription
to shares. The Rights Issue was fully underwritten by a syndicate of international investment banks.

For each new share subscribed for in the capital increase by private sector investors, the HFSF issued on 10 June 2013
separately traded warrants which allow their holders to purchase shares subscribed by the HFSF at selected intervals over
the four and a half years that follow the share capital increase, at the subscription price of €0.44 per share, increased by an
annual margin. It is noted that 11 December 2017 was the final date for the exercise of warrants and, in accordance with the
provisions of Law 3864/2010 and Cabinet Act 43/2015 (which amended Cabinet Act 38/2012, and Cabinet Act 6/2013), the
warrants which were not exercised until that date automatically expired and were cancelled by the HFSF.

2014 Capital Increase

On 28 March 2014, the Extraordinary General Meeting of Shareholders of Alpha Holdings (then operating as a fully
licenced credit institution under the name “Alpha Bank S.A.”) approved the raising of capital by Alpha Bank, up to the
amount of €1.2 billion through a private placement with qualified investors, with the issuance of 1,846,153,846 new,
ordinary, registered shares offered at €0.65 each. The offering, which was fully underwritten by a syndicate of international
banks, was priced on 25 March 2014, while the new shares commenced trading on ATHEX on 4 April 2014.

The proceeds from the capital increase were used to strengthen the former Alpha Bank S.A.’s capital base with
high-quality common equity capital and allow for the redemption of Greek state preference shares in issuance of
€940 million, whereas the remaining amount of the capital raised was directed to cover the €262 million capital needs
assessed in the 2014 stress test (as described under “ECB’s Comprehensive Assessment” below). The Greek state preference
shares of €940 million were subsequently redeemed on 17 April 2014.

Acquisition of Citibank’s Greek retail operations

On 13 June 2014, Alpha Holdings (then operating as a fully licenced credit institution under the name “Alpha Bank
S.A.”) announced that it had entered into a definitive agreement with Citibank for the acquisition of Citibank’s Greek retail
banking business, including Diners Club of Greece. Under the agreement, the acquired operations comprised Citibank’s
wealth management unit with customers’ assets under management of approximately €2.0 billion, out of which customer
deposits amounted to approximately €0.9 billion and net loans, mainly credit card balances, amounted to €0.4 billion, as
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well as a retail branch network of 20 units serving around 480,000 clients. The acquisition was completed on
30 September 2014. As a result of the acquisition, the personnel working in the retail banking network of Citibank joined
Alpha Bank.

In June 2015 Diners Club Greece was merged into the former Alpha Bank S.A. by way of absorption and, in
September 2015, the migration of Citibank’s retail banking operations and Diners Club Greece operations into the former
Alpha Bank S.A.’s operating systems was completed.

2015 Capital Increase

By virtue of the resolution of the Extraordinary General Meeting of Shareholders of Alpha Holdings’ (then operating
as a fully licenced credit institution under the name “Alpha Bank S.A.”) that took place on 14 November 2015 the following
items (among other things) were resolved: (i) the increase of the nominal value of each share by way of a reverse split from
€0.30 to €15.00 along with a decrease of the total number of the existing shares (including the capitalisation of an amount
of €42.60 in order to create an integral number of shares) from 12,769,059,858 to 255,381,200 ordinary, dematerialised,
registered shares, with voting rights (each an “Ordinary Share”), by a ratio of one new share to 50 old shares and the
subsequent decrease of the nominal value of each Ordinary Share from €15.00 to €0.30 and credit of the amount arising
from the decrease to the special reserve in accordance with paragraph 4a of Article 4 of Greek law 2190/1920 (which has
been repealed and replaced by Greek Corporate Law 4548/2018); and (ii) the share capital increase by payment in cash
(including the equivalent to cash capitalisation of money claims), along with the abolition of pre-emption rights of the
shareholders of Alpha Bank, by the issuance of new Ordinary Shares to be specified by the Board of Directors of Alpha
Bank.

Alpha Bank’s Board of Directors at its meeting on 19 November 2015 specified the above resolution of the General
Meeting regarding the share capital increase by the issuance of 1,281,500,000 new Ordinary Shares of Alpha Bank, of a
nominal value of €0.30 per share at a €2.00 price per share (post reverse split) through: (i) payment in cash of an amount of
€1,552,169,172.00 via a private placement through a book-building process, which commenced and was completed outside
Greece, pursuant to the exception of paragraph 2 indent (a) of Article 3, to qualified investors, in accordance with paragraph
1 indent () of Article 2 of Greek Law 3401/2005 and pursuant to paragraph 2 indent (c) of Article 3 of Greek law 3401/2005;
and (ii) capitalisation of monetary claims of an amount of €1,010,830,828.00, in the context of the voluntary exchange of
outstanding securities by their holders that participated in a liability management exercise. The proceeds from the capital
increase were intended to strengthen the former Alpha Bank S.A.’s capital adequacy ratios.

Alpha Holdings (then operating as a fully licenced credit institution under the name “Alpha Bank S.A.”) was the first
systemic bank in the Greek banking system in 2015 to be recapitalised by private funds, with its private placement having
been subscribed by 1.72 times with no further HFSF participation, as the latter held approximately 10,9% in the share capital
of the former Alpha Bank S.A. with restricted voting rights.

Hive-Down

On 16 April 2021, the demerger of the former Alpha Bank S.A., then authorised to operate as a credit institution
(under GCR number 223701000 and Tax Identification Number 094014249), which has been already renamed to “Alpha
Services and Holdings S.A.” (“Alpha Holdings™), was approved pursuant to the Decision of the Ministry of Development
and Investments under protocol no 45089/16.4.2021 by way of hive-down of the banking business sector with the
incorporation of a new company, which was licensed to operate as a credit institution under the name “Alpha Bank S.A.”
(under GCR number 159029160000 and Tax Identification Number 996807331) (“Alpha Bank”), in accordance to the
provisions of Article 16 of Greek law 2515/1997, as well as paragraph 3 of Article 54, paragraph 3 of Article 57, Articles
59-74 and paragraph 3 of Article 140 of the Greek Corporate Transformation Law 4601/2019 and Article 145 of Greek
Banking Law 4261/2014, as in force (the “Hive Down”). As a consequence of the Hive Down, Alpha Bank substituted
Alpha Holdings by operation of Greek law, as universal successor, in all of its assets and liabilities, rights and obligations
and in general its legal relationships within the banking business sector. Moreover, Alpha Bank continues its operation
through the existing organisational structure, network of branch offices and premises.

Alpha Holdings, which on 19 April 2021 ceased to operate as a credit institution, maintains the assets and activities
not related to the banking business sector, while its shares remain listed on the Main Market of the ATHEX. Alpha Holdings
maintains direct and indirect participation in all companies that are included in its consolidated financial statements, while
it retains the insurance intermediary activity and the provision of accounting and tax services to affiliates and third parties.
Furthermore, Alpha Holdings may proceed with the issuance of instruments in order to raise regulatory capital.

2021 Share Capital Increase

In July 2021, Alpha Holdings extended a non-pre-emptive issue offering of new ordinary registered voting shares.
The offer price was set at €1 per new share, with a final issuance of 800,000,000 shares. On 8 July 2021, the Board confirmed
the successful completion of the share capital increase, verifying the payment of subscription funds.
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Strategic Partnership with UniCredit

On 23 October 2023 Alpha Holdings announced that it signed a binding term-sheet with UniCredit for the creation
of a strategic partnership in Romania and Greece. For more information, please refer to section 3.17 “Material Contracts”.

Material Disposals

Alpha Holdings has completed several significant disposals, including the sale of Alpha Insurance Limited in Cyprus
(€14.5 million, 2015), Alpha Bank A.D. Skopje (2016), and Alpha Bank Srbija A.D. (2017). It also divested real estate assets
such as AEP Chanion S.A. (€8.7 million, 2019) and Alpha Investment Property I A.E. (€91.9 million, 2019). One of the key
disposals was the carve-out and spin-off of Alpha Bank’s merchant acquiring business to a new entity, Alpha Payment
Services S.M.S.A. (renamed Nexi Payments Greece S.A.), by way of initially selling a 51% stake to Nexi and completing
the sale of an additional 39.01% stake in July 2022. Other key disposals include the sale of Alpha Bank Albania (€55 million,
2022), 90.1% of Alpha Bank Romania to UniCredit (2024), and a 65% stake in Skyline Real Estate to an investment vehicle
with assets worth approximately €0.3 billion.

Material Disposals of NPE portfolios — Securitisations

Alpha Holdings Group has strategically managed its non-performing exposure (the “NPE”) through a series of
significant disposals of portfolios and securitizations during the course of the recent years. Alpha Holdings completed a
major shipping securitization in 2014, valued at over USD 500 million, and continued to reduce its NPE with key disposals,
including the sale of non-performing loans (the “NPLs”) and real estate assets in Greece, Romania, and Cyprus. In 2018,
Alpha Holdings sold a portfolio of Greek retail NPLs worth €64.6 million to B2Holding, while it also completed a major
disposal of a Romanian non-performing wholesale loans portfolio to entities financed by a consortium of international
investors including Deutsche Bank AG. Additionally, Alpha Holdings entered into agreements with doBank for the
management of NPLs from Greek small and medium-sized enterprises (the “SMEs”), and in November 2018, sold NPLs
and repossessed real estate assets with a gross book value of approximately €1.1 billion to a consortium comprised of funds
managed by affiliates of Apollo Global Management and the World Bank’s IFC. In 2020, Alpha Holdings transferred its
NPE servicing business to Cepal Hellas and completed large sales of Greek SME NPLs, with a gross book value of €1.1
billion. Over the next few years, Alpha Holdings continued to reduce its NPL stock with transactions such as the “Galaxy
securitization”, which included the sale of 51% of the mezzanine and junior notes of a €10.8 billion NPE portfolio, and the
disposal of Cypriot NPLs worth €2.3 billion to Cerberus Capital. Alpha Holdings also completed synthetic securitizations
like “Project Tokyo” (€630 million) and “Project Compass” (shipping portfolio). In late 2024, Alpha Holdings entered into
an agreement to sell 95% of mezzanine and junior securitization notes in a new NPE securitization with a total gross book
value of €1.1 billion. For additional information please refer to section 3.7.2 “Capital Management — Securitisations” of the
Prospectus.

Other Material Milestones and Transactions

In recent years, Alpha Holdings has executed several other material transactions, including key investments,
acquisitions, and partnerships aimed at expanding its market presence and strengthening its financial services. Notably,
Cepal Hellas was established in 2016 as a joint venture with Centerbridge Partners Europe, LLP, becoming the first company
licensed by Bank of Greece to manage receivables under Greek Law 4354/2015. In 2019, Alpha Holdings Group’s
subsidiaries Alpha Bank Cyprus and AGI-Cypre Ermis signed a long-term partnership with DoValue S.p.A. to manage €3.2
billion in NPEs and real estate in Cyprus. In 2020, Alpha Holdings also completed the establishment of a branch in
Luxembourg and transferred its London Branch operations to the Luxembourg branch. In 2020, Alpha Holdings entered a
20-year exclusive agreement with Assicurazioni Generali for non-life and health insurance products. In 2023, Alpha
Holdings Group formed an equity partnership with Dimand S.A. and Premia Properties R.E.I.C. for a €438 million real
estate portfolio. Further, in January 2025, Alpha Holdings signed a deal to acquire a 100% stake in FlexFin Ltd, expanding
its customer base. In February 2025, the Group reached an agreement on the key commercial and legal terms to acquire
AstroBank’s banking assets through Alpha Bank Cyprus, increasing its market share in Cyprus to 10% in terms of total
assets. In March 2025, Alpha Holdings reached an agreement on the key commercial and legal terms for the acquisition of
AXIA Ventures Group, enhancing its financial advisory and capital market services by integrating it with Alpha Finance.
Additionally, in 2025, Alpha Holdings and ELTA signed a Memorandum of Understanding for a strategic partnership to
deliver comprehensive financial services through ELTA’s network of 1,100 service points across Greece. The partnership
aims to promote financial inclusion and improve access to banking services for over one million citizens in both urban and
rural areas.

3.3.4  Strategy and Objectives

Alpha Bank Group’s strategy aims on significant growth and value creation leveraging on the identity of its franchise,
its distinctive positioning in highly specialised and profitable segments, its long-standing commitment to create shareholder
value and its track record in delivering on its promises.
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Strategic plan’s priority areas are profitability enhancement, balance sheet resilience preservation and capital
generation and distribution. It builds upon the successful implementation of Alpha Bank Group’s transformation programme
and plays to the unique strengths of Alpha Bank Group.

Our strategy, which is not affected by the Reverse Merger, is based on six clearly defined strategic pillars covering
all group’s business units:

Retail Banking: Increase core revenues in retail banking, enhance productivity through automation and
migrate core offering to digital channels, reducing cost to income ratio.

Wealth: Adapt offering to attract a wider customer base across private banking and other selected clients while
investing in technology to modernise service model.

Wholesale lending: Reinforce position in wholesale lending and ensure adequate returns (above cost of
capital) while growing fees and continuing to refine operating model.

International: Safeguard profitability in International by accelerating lending momentum through digital
channels, capitalizing on strengths in payments and wealth to grow fees, transform operations and increase
productivity.

Conclude the Balance Sheet de-risking: Continue to selectively grow lending book while maintaining strong
levels of liquidity. Alpha Bank intends to further reduce its Group NPE ratio while improving the coverage
ratio (within a contained Cost of Risk).

ESG Financing: Scale-up sustainable finance strategy to meet full market potential and deliver on firm ESG
commitments. Incorporate ESG criteria in remuneration and risk-management framework and fully integrate
sustainable finance strategy across business and operating model.

The key financial priorities are summarized as per below:

Profitability

o Significant business profitability improvement across Business units; continuous balance sheet de-
risking allows for capital re-allocation from NPA Unit to other businesses with significant profit
generation potentials.

o Revenues increase on the back of (a) strong NII performance (> € 1.8 billion in 2027), largely attributed
to NII growth driven by volumes expansion and (b) growing fees and commissions (> € 0.5 billion in
2027) on the back of product penetration initiatives and recent partnerships announced, and (c) step-
up in rental income through existing participations, selective investments and pick-up in advisory
activity.

o Cost management limiting inflation impact, execution of initiatives targeting operating expenses
reduction in selected areas and decreasing the cost to income ratio to c. 37% by 2027.

Balance sheet
o Liquid, diversified and resilient balance sheet.

o Structural NPE reduction through organic and inorganic levels, lowering NPE ratio to <3% in 2027,
improving coverage while further de-escalating cost of risk and stabilizing in normalised levels of c.
50 basis points for the period 2025 - 2027.

o Diversified, granular and resilient deposit base.

o Optimise RWA allocation and liquidity towards non-commercial book expansion exploring selective
real estate and investment securities opportunities.

Capital generation and distribution
o Healthy capital generation on the back of strong returns.
o Maintain solid fully loaded capital ratios (FL CET1> 16%) across the 2025-2027 period.

o Reward shareholders with significant payouts at par with average European Banking levels.

For the abovementioned information relating to management guidance for financial performance for the period 2025-2027
(assuming the successful and timely execution of our 2025-2027 updated business plan), see section 3.24 “Profit Forecasts”.

3.3.5

Intellectual Property

The Alpha Bank Group is not reliant on patents or licenses, industrial, commercial or financial contracts or new
manufacturing methods, the existence of which would affect the Alpha Bank Group’s business activities or profitability.
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3.4  The Reverse Merger
3.4.1  Context and General Description

Alpha Bank is currently engaged in reverse merger proceedings with the société anonyme (financial institution) under
the corporate name “Alpha Services and Holdings S.A.” and the distinctive title “Alpha Services and Holdings”, (hereinafter
referred to as the “Absorbed Entity” and together with Alpha Bank hereinafter referred to as the “Merging Entities”). In
particular, the Absorbed Entity shall be merged with Alpha 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 December 2024 (hereinafter referred to as the “Transformation Balance Sheets”) pursuant to the provisions of
Article 16 of the Greek Law 2515/1997 and the provisions of Articles 7 to 21 and 140 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 completion of the Reverse Merger, the terms of which are set out in section 3.4.3 “The Draft Merger Agreement”
of the Prospectus, is expected on or around 27 June 2025, subject to obtaining all necessary regulatory authorisations and
corporate approvals, including (i) the prior approval by the ECB (acting through the SSM with the bank of Greece) under
Article 16 of the Greek Law 2515/1997 in conjunction with Articles 4 and 6 of the SSM Regulation, which was obtained on
30 May 2025; (ii) the approval of the Ministry of Development, as well as (iii) all necessary corporate approvals including
those by the Extraordinary General Meeting of the Absorbed Entity scheduled to be held on 23 June 2025 and the
Extraordinary General Meeting of the Absorbing Entity held on 12 June 2025.

The managements of the Merging Entities settled on the decision to proceed with the procedure of the Reverse Merger
by taking into account, on the one hand, the strategic goals, and on the other hand, the prospects of this specific Reverse
Merger by way of which Alpha Bank, as a single entity licensed to provide banking services will be, following the completion
of the Reverse Merger, the head of the group of companies of the Absorbed Entity thus achieving:

(a) simplification of the corporate, organisational and capital structure of the group, aiming at the improvement
and the rationalisation of the organisation of its operation;

(b)  saving operational cost by achieving economies of scale on the operational and management expenses of the
Merging Entities; and

(c)  the consolidation of the Merging Entities which are supervised entities, in a single legal entity therefore
resulting in the simplification and the limitation of procedures and requirements for the fulfilment of the
obligations which derive from the applicable supervisory legislation.

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

Prior to the completion of the Reverse Merger, the organisational chart of the Merging Entities within the Alpha
Holdings’ Group is as follows:
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Alpha Holdings Group structure
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For the detailed organisational structure of the Alpha Bank Group, please refer to section 3.6 “Organisational
Structure”.

3.4.2  Information on the Absorbed Entity

General Information

Alpha Holdings (as the former Alpha Bank S.A.) was incorporated in Greece in 1879 when Ioannis F. Kostopoulos
founded a trading company which also conducted banking and currency trading in Kalamata, Greece. The banking branch
of this company was transformed in a société anonyme in 1918 under the name “TRAPEZA KALAMON S.A.”. In 1924 the
company moved its registered seat to Athens and was renamed “TRAPEZA ELLINIKIS EMPORIKIS PISTEOS S.A.” In
1947, the company again changed its name to “TRAPEZA EMPORIKIS PISTEOS S.A.” In 1972 it was renamed as
“TRAPEZA PISTEOS S.A.”, and in 1994 it became “ALPHA TRAPEZA PISTEOS”. In March 2000, following its merger
with Toniki Bank, the company was renamed “ALPHA BANK”. The common shares of the former Alpha Bank S.A. have
been listed on the ATHEX since 1925. Following the Hive Down on 16 April 2021, the former Alpha Bank S.A. ceased to
be a credit institution within the meaning of the Greek Banking Law, retained activities, assets and liabilities not related to
core banking activities and changed its corporate name to “Alpha Services and Holdings S.A.”.

Alpha Holdings is a société anonyme under the corporate name “Alpha Services and Holdings S.A.” and the
distinctive title “Alpha Services and Holdings”, with its registered office in the municipality of Athens at 40 Stadiou Street,
102 52, Athens, Greece, with GCR number 000223701000 and Tax Identification Number 094014249. Alpha Holdings is
licensed by the ECB as financial holding company. Its telephone number is +30 210 326 000, its website is
https.://www.alphaholdings.gr/en/ and its LEI (Legal Entity Identifier) is 5299009N55YRQC69CNOS. For additional
information, please refer to section 3.3.3 “History and Development” of the Prospectus.

Alpha Holdings (i) holds 100% of the share capital of Alpha Bank, which substituted the former Alpha Bank S.A. by
way of universal succession to all the transferred assets and liabilities related to the core banking operations of the former
Alpha Bank S.A. (for additional information, please refer to section 3.2 “Information about Alpha Bank” of the Prospectus),
and (ii) is the direct or indirect, ultimate parent holding company for all other companies that, comprises the Alpha Holdings
Group.

Statutory Auditors

Alpha Holdings is audited by independent certified auditors. The annual individual and consolidated financial
statements for the years 2022, 2023 and 2024 have been prepared by Alpha Holdings based on IFRS and audited by Ms.
Foteini D. Giannopoulou (Reg. No. SOEL 24031) of Deloitte Certified Public Accountants S.A. (Reg. No. SOEL E120),
(Address: 3a Fragkoklissias & Granikou Str., GR-151 25 Maroussi, Athens, Greece).
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The audit reports of Deloitte for 2022, 2023 and 2024 which are attached to the annual financial statements for the
respective years, should also be read in conjunction with them and are included on the Alpha Holdings website, at the
following address: https://www.alphaholdings.gr/en/Holdings/Investor-relations/Group-Results-and-Reporting.

These individual and consolidated financial statements have been approved by Alpha Holdings’” Board of Directors
on 14 March 2023, 06 March 2024, and 06 March 2025, for the fiscal years 2022, 2023 and 2024, respectively. Furthermore,
the relevant individual and consolidated financial statements for the fiscal years 2022, 2023 and 2024 have been approved
by the Ordinary General Meetings dated 27 July 2023, 24 July 2024 and 21 May 2025 respectively.

The statutory auditor has not resigned or been removed from the exercise of its duties or not been re-appointed for
the period covered by the historical financial information up until the Prospectus Date.

Business Description

Alpha Holdings holds 100% of the share capital of Alpha Bank - for more information regarding the business activity
of Alpha Bank Group, please refer to section 3.3 “Business Description” of the Prospectus.

Additional to the activities of Alpha Bank Group, Alpha Holdings participates in the wholly-owned subsidiary
AlphaLife Insurance Company S.A. (hereinafter the “AlphaLife”). AlphaLife is a life insurance company (licensed and
supervised by the Bank of Greece) and is active exclusively in the bancassurance market of investment and pension life
insurance products, solely through the branch network of Alpha Bank. In the context of the binding agreement with Unicredit
S.p.A signed in October 2023 and after the receipt of the necessary internal approvals, which includes among others, the
sale of 51% of the Alpha Holdings’s subsidiary AlphaLife, Alpha Holdings classified the 51% of its investment in the
subsidiary as assets held for sale. The completion of the said transaction, which is expected within 2025, is subject to the
signing of the final binding documents and the receipt of the required regulatory approvals and consents. For additional
information, refer to section 3.17 “Material Contracts” of the Prospectus.

There have been no significant changes having an impact on the operations and principal activities of Alpha Holdings
since 31 December 2024.

Corporate Governance Overview

Board of Directors

As of the Prospectus Date, the composition of the Absorbed Entity’s Board of Directors is presented below:

Full name Capacity Date of undertaking | End of term of
duties (most recent) office*
Dimitris C. Tsitsiragkos Chair - 22 July 2022 22 July 2026
Independent Non-Executive BoD (Chair since 1
Member January 2025)

Vassilios E. Psaltis

Chief Executive Officer -
Executive BoD Member

22 July 2022

22 July 2026

Lazaros A. Papagaryfallou

Deputy Chief Executive Officer -
Executive BoD Member

27 February 2025

22 July 2026

Annalisa G. Areni

Non-Executive BoD member

27 February 2025

22 July 2026

Umbgrove

Johannes Herman Frederik G,

Non-Executive BoD member

22 July 2022

22 July 2026

Elli M. Andriopoulou

Independent Non-Executive BoD
member

22 July 2022

22 July 2026

Aspasia F. Palimeri

Independent Non-Executive BoD
member

22 July 2022

22 July 2026

Panagiotis I.-K Papazoglou

Independent Non-Executive BoD
member

27 July 2023

22 July 2026

Jean L. Cheval

Independent Non-Executive BoD
member

22 July 2022

22 July 2026

Elanor R. Hardwick

Independent Non-Executive BoD
member

22 July 2022

22 July 2026

Diony C. Lebot

Independent Non-Executive BoD
member

27 July 2023

22 July 2026
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*The tenure of the Members of the Board of Directors is quadrennial, starting from the election of the Board of Directors by the Ordinary General Meeting of
Shareholders on 22 July 2022, and shall be extended, according to article 85 (1) of Greek Corporate Law and article 9 (3) of the Articles of Incorporation of Alpha Holdings,
until the expiration of the statutory period set for the convocation of the Ordinary General Meeting to be held after the expiration of the said tenure and until the respective
resolution has been adopted.

Executive Committee

In accordance with the Greek Corporate Law and Alpha Holdings Articles of Incorporation, the Board of Directors
has established an Executive Committee. The Executive Committee acts as a collective corporate body of Alpha Bank. The
composition, responsibilities, competencies, decision-making process and the overall operation of the Executive Committee
have been set out in a respective resolution of the Board of Directors. The said resolution may be amended by a later
resolution of the same body.

The Executive Committee of the Absorbed Entity comprises the same members as the Executive Committee of Alpha
Bank. For more information on the members of the Executive Committee of Alpha Bank and brief CVs of the Chiefs who
are members of Alpha Bank’s Executive Committee, please refer to section 3.11.3 “Executive Committee of Alpha Bank” of
the Prospectus.

Committees of the Board of Directors

The Absorbed Entity has four (4) Committees which operate at the Board level, namely:

° the Audit Committee;

° the Risk Management Committee;

° the Remuneration Committee; and

o the Corporate Governance, Sustainability and Nominations Committee.

The above committees of the Absorbed Entity comprise the same members and have the same term of office as the
respective committees of Alpha Bank. For more information on the role and composition of the committees, please refer to
section 3.11.4 “Committees of Alpha Bank’s Board of Directors” of the Prospectus.

Major Shareholders

For the shareholding structure of Alpha Holdings as of the Prospectus Date, see section 3.14 “Major Shareholders”.
Regulatory Overview

The Absorbed Entity being the 100% parent entity of Alpha Bank, is a parent financial holding company within the
meaning of Article 3(1)(26) of the Greek Banking Law. Following the transposition of CRD V in Greek legislation by virtue
of Greek Law 4799/2021, the Absorbed Entity filed (in accordance with Article 22A of the Greek Banking Law and the
Executive Committee Act Num. 190/1/16.06.2021 of the Bank of Greece) on 26 July 2021 an application for approval by
the ECB and the Bank of Greece, in order to act as the financial holding company of Alpha Bank. Such approval was granted
on 18 January 2022, with the following conditions provided in Article 22A(4) of the Greek 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 Greek 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;

(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 Greek 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 Greek
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Banking Law and in the CRR on a consolidated basis. In accordance with Article 22A(9) of the Greek 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 of the Prospectus Date, the Absorbed Entity’s share
capital amounts to €682,565,679.24 divided into 2,353,674,756 common registered shares of nominal value of €0.29 each.
Furthermore, the Absorbed Entity currently holds 38,550,720 shares issued by the Absorbed Entity (treasury shares) with a
nominal value of €0.29 each, which represent in total an amount of €11,179,708.80 in the share capital of the Absorbed
Entity and have been acquired under the share buyback programme which was approved and amended by the resolutions of
the General Meetings of the Absorbed Entity dated 27 July 2023 and 24 July 2024, accordingly. The duration of the relevant
programme has been set at 24 months, starting from the day following the day of its approval. The treasury shares currently
held by the Absorbed Entity will be cancelled following completion of the Reverse Merger, due to the dissolution of the
Absorbed Entity.

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 engages in the design, promotion,
and distribution of insurance products in the name and on behalf of one or more insurance undertakings, in its capacity as
an insurance agent, in compliance with the applicable legal framework. The Absorbed Entity also provides accounting and
tax related support services to affiliated entities and third parties, as well as prepares studies on matters of strategic and
financial management and undertakes the issuance of securities for the purpose of raising supervisory capital. For the
fulfilment of its corporate purpose, the Absorbed Entity may, among other things, establish branches, subsidiaries, or joint
ventures in Greece and abroad, and participate in newly established or existing companies or legal entities of any legal form,
whether operating or not, in Greece or abroad. Furthermore, the Absorbed Entity may enter into agreements and cooperate
in any manner with individuals or legal entities. It is also entitled to issue guarantees and guarantee letters in favour of
companies in which it participates, as well as to provide loans and credit facilities in any form to such companies. In addition,
the Absorbed Entity may engage in any act, transaction, or activity that is directly or indirectly related, complementary, or
conducive to the attainment of its corporate purpose.

Selected Consolidated Financial Information concerning the Absorbed Entity

The following tables sets forth the principal items of the consolidated financial information of Alpha Holdings for
the financial years 2022 to 2024 and three-month period ended 31 March 2025 (and its comparative three-month period
ended 31 March 2024) as extracted from the published financial statements:

Consolidated income statement From 1 January to From 1 January to
31 31 31
December December December 31 March 31 March
(Amounts in € millions) 2024 2023 2022 2025 2024
Interest and similar income 4,408 3,582 1,692 1,024 1,051
Interest expense and similar charges (2,763) (1,923) (518) (631) (629)
Net interest income 1,645 1,659 1,174 393 422
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- of which: net interest income based on the

effective interest rate 1,730 1,734 1,214 400 424
Fee and commission income 480 433 444 122 113
Commission expense (60) (59) (77) (15) (16)
Net fee and commission income 420 374 367 107 97
Dividend income 6 4 2

Gains less losses on derecognition of financial

assets measured at amortised cost 31 (17) 4) 6 20
Gains less losses on financial transactions 80 70 181 44 10
Other income 40 39 31 8 6
Total income from banking operations 2,222 2,129 1,751 558 555
Staff costs (370) (333) (327) (88) (89)
General administrative expenses (317) (325) (387) (80) (72)
Depreciation and amortization (179) (157) (143) 36) (43)
Total expenses (866) (815) (857) (204) (204)
Impairment losses and provisions to cover

credit risk (360) (381) (477) (48) (55)
Expenses relating to credit risk management (93) (88) (84) (22) (24)
Impairment losses on fixed assets and equity

investments (15) (19) (68) 3) 3)
Gains/(Losses) on disposal of fixed assets and

equity investments 27 3 317 4 7
Provisions (85) (46) (33) @) 2)
Transformation costs (14) 4 ) (1) 3)
Share of profit/(loss) of associates and joint

ventures - 1 3 6 2)
Profit/(loss) before income tax 816 780 544 286 268
Income tax (219) (226) (239) (67) (75)
Net profit/(loss) from continuing operations

after income tax 597 554 305 219 193
Net profit/(loss) after income tax from

discontinued operations 57 64 63 4 19
Net profit/(loss) for the period 654 618 368 223 212

Net profit/(loss) attributable to:

Source: Annual audited consolidated financial statements of Alpha Holdings as of and for the year ended 31 December 2024 and 31 December 2023
(historical figures as of and for the year ended 31 December 2022 and 2023 are derived from the comparative figures included in the audited
consolidated financial statements of Alpha Holdings as of and for the year ended 31 December 2023 and 31 December 2024, respectively). Unaudited
unreviewed condensed interim consolidated financial statements of Alpha Holdings as of and the period ended 31 March 2025 (historical balances as
of and for the period ended 31 March 2024 are derived from the comparative figures included in the unaudited unreviewed condensed interim
consolidated financial statements as of and the period ended 31 March 2025 of Alpha Holdings). For comparability purposes, all figures except for
2024 have been adjusted from thousands to millions.

Consolidated statement of cash flows From 1 January to From 1 January to
31 31 31

December December December 31 March 31 March

(Amounts in € millions) 2024 2023 2022 2025 2024

Cash flows from continuing operating activities
Profit/(loss) before income tax from continued

. 816 780 544 286 268
operations
Adjustments of profit/(loss) before income tax
for:
Depreciation, impairment, write-offs and net
result from disposal of property, plant and 73 67 116 12 11
equipment
Amort}zatlon, impairment,  write-offs  of 134 107 90 73 23
intangible assets
Impairment losses, provisions to cover credit risk 504 578 641 64 74
and related expenses
Gains less losses on derecognition of financial
assets measured at amortised cost (1) 17 4 (6) (20)
Fair value (gains)/losses on financial assets
measured at fair value through profit or loss 61) 45 (194) (164) 13
(Gains)/losses from investing activities (552) (512) (248) 20 (110)
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(Gains)/losses from financing activities
Share of (profit)/loss of associates and joint
ventures

Net (increase)/decrease in assets relating to
continuing operating activities:

Due from financial institutions

Trading securities and derivative financial
instruments

Loans and advances to customers

Other assets

Net increase/(decrease) in liabilities relating to
continuing operating activities:

Due to banks

Due to customers

Other liabilities

Net cash flows from continuing operating
activities before income tax

Income tax paid

Net cash flows from continuing operating
activities

Net cash flows from discontinued operating
activities

Cash flows from continuing investing activities
Proceeds from disposals of subsidiaries
Dividend Received

Investments in associates and joint ventures
Acquisitions of investment property, property,
plant and equipment and intangible assets
Disposals of investment property, property, plant
and equipment and intangible assets

Interest received from investment securities
Purchases of Greek Government Treasury Bills
Proceeds from disposal and redemption of Greek
Government Treasury Bills

Purchases of investment securities (excluding
Greek Government Treasury Bills)
Disposals/maturities of investment securities
(excluding Greek Government Treasury Bills)
Net cash flows from continuing investing
activities

Net cash flows from discontinued investing
activities

Cash flows from continuing financing activities
Share Capital Increase and Amounts intended for
Share Capital Increase

Share Capital Increase expense

AT 1 issuance

Payments for AT issuance

Proceeds from issue of debt securities and other
borrowed funds

Repayments of debt securities in issue and other
borrowed funds

Interest paid on debt securities in issue and other
borrowed funds

(Purchases), (Redemption)/ sales of hybrid
securities

Payments of lease liabilities

Dividend payments

Treasury Shares

Net cash flows from continuing financing
activities
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Net cash flows from discontinued financing
activities

Effect of foreign exchange changes on cash and
cash equivalents

Net increase/(decrease) from continuing cash
flows

Changes in cash equivalent from discontinued
operations

Cash and cash equivalents at the beginning of
the year from continuing operations

Cash and cash equivalents at the end of the
year from continuing operations

3)

4
(1,388)
(200)
4,434

3,046

116
2
(7,721)
(129)
12,155

4,434

5 -

(1) (1)
(228) 596
108 -
12,383 3,046
12,155 3,642

()
2)
98

(48)
4,434

4,532

Source: Annual audited consolidated financial statements of Alpha Holdings as of and for the year ended 31 December 2024 and 31 December 2023
(historical figures as of and for the year ended 31 December 2022 and 2023 are derived from the comparative figures included in the audited consolidated
financial statements of Alpha Holdings as of and for the year ended 31 December 2023 and 31 December 2024, respectively). Unaudited unreviewed
condensed interim consolidated financial statements of Alpha Holdings as of and the period ended 31 March 2025 (historical balances as of and for the
period ended 31 March 2024 are derived from the comparative figures included in the unaudited unreviewed condensed interim consolidated financial
statements as of and the period ended 31 March 2025 of Alpha Holdings). For comparability purposes, all figures except for 2024 have been adjusted from

thousands to millions.

Alpha Holdings Group has initiated the process for the sale of selected subsidiaries, joint ventures, non-performing loan
portfolios, as well as real estate properties and other fixed assets for which the criteria of IFRS 5 are met. See also Note 52
to the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Holdings.

Consolidated balance sheet

From 1 January to

From 1 January to

31 December 31 December 31 December 31 March
(Amounts in € millions) 2024 2023 2022 2025
ASSETS
Cash and balances with central banks 2,998 4219 12,895 3,465
Due from banks 2,296 1,572 1,368 2,258
Trading securities 53 33 4 97
Derivative financial assets 628 727 2,142 553
Loans and advances to customers 39,050 36,161 38,748 39,388
Reinsurance contract assets
Investment securities
Measured at fair value through other comprehensive
income 1,009 1,369 1,806 1,158
Measured at amortized cost 16,420 14,490 11,336 16,635
Measured at fair value through profit or loss 167 159 328 179
Investments in associates and joint ventures 100 99
570 588
Investment property 290 301 245 246
Property, plant and equipment 534 501 529 542
Goodwill and other intangible assets 438 467 475 429
Deferred tax assets 4,815 4978 5,233 4,757
Other assets 808 945 1,288 883
70,076 66,022 76,495 71,178
Assets classified as held for sale 1,999 6,399 1,517 1,968
Total Assets 72,075 72,421 78,011 73,146
LIABILITIES
Due to banks 6,533 6,921 14,345 8,124
Derivative financial liabilities 793 934 2,305 781
Due to customers 51,032 48,449 50,761 50,363
Insurance contract liabilities 247
Debt securities in issue and other borrowed funds 3,208 2,920 2,923 3,103
Liabilities for current income tax 69 4 23 75
Deferred tax liabilities 18 25 21 22
Employee defined benefit obligations 24 24 24 23
Other liabilities 895 919 920 990
Provisions 161 120 168 161
62,733 60,316 71,737 63,642
Liabilities related to assets classified as held for sale 1,153 4,782 11 1,136
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Total Liabilities 63,886 65,098 71,748 64,778

EQUITY

Equity attributable to holders of the Company

Share capital 682 682 681 682

Share premium 4,784 4,783 5,259 4,784

Other equity instruments 700 400 - 700

Special Reserve from Share Capital Decrease 296

Reserves (93) (111) (273) (94)

Amounts directly recognised in equity and are (64) )

associated with assets classified as held for sale (14) (16)

Retained earnings 2,175 1,626 283 2,366

Less: Treasury shares (61) (11) (N (70)
8,173 7,305 6,245 8,352

Non-controlling interests 16 18 18 16

Total Equity 8,189 7,323 6,263 8,368

Total Liabilities and Equity 72,075 72,421 78,011 73,146

Source: Alpha Holdings Audited Financial Statements.

Investments
For information on material investments of Alpha Holdings, please refer to section 3.5 “Investments” of the Prospectus.
Legal and Arbitration Proceedings

Alpha Holdings and the members of Alpha Holdings Group are defendants in legal proceedings and claims arising
in the ordinary course of business. As of 31 December 2024, Alpha Holdings Group’s provisions for the proceedings and
claims amounted to €20 million. There are no governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened) of which Alpha Holdings and/or Alpha 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 Alpha Holdings’ or
Alpha Holdings Group’s position or profitability. Additionally, for the respective statement for Alpha Bank and Alpha Bank
Group (which is under Alpha Holdings), please refer to section 3.19 “Legal and Arbitration Proceedings” of the Prospectus.

Material Contracts
For material contracts of Alpha Holdings, please refer to section 3.17 “Material Contracts” of the Prospectus.

Summary of Information Disclosed under MAR/Regulation (EU) No 596/2014 of the European Parliament and
of the Council (the “MAR”)

The following is a summary of the information disclosed by Alpha Holdings under MAR over the last 12 months
which is relevant as of the Prospectus Date and presented in categories depending on its subject:

Disclosures Related to the Reverse Merger

On 7 March 2025, Alpha Holdings announced that that the Boards of Directors of its 100% subsidiary, Alpha Bank
and Alpha Holdings at their respective meetings held on 27 February 2025 approved the draft merger agreement regarding
the proposed merger by absorption of Alpha Holdings into Alpha Bank pursuant to the applicable legislation, including,
without limitation, the provisions of articles 6-21 & 140 of L. 4601/2019, the provisions of article 16 of L. 2515/1997 and
the applicable provisions of Greek Corporate Law, as in force. For the detailed announcement please refer to:
https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250307 Etairiki_Anakoinosi AH ENG.pdyf.

On 13 December 2024, Alpha Holdings announced that its Board of Directors resolved the initiation of the merger
process, by way of which Alpha Bank shall proceed with a merger by absorption (in Greek: “Xvoyy®veven pe amoppoonon’)
of Alpha Holdings pursuant to applicable Greek Law, including, without limitation, Greek Law 4601/2019 on corporate
transformations and article 16 of Law 2515/1997 on banking transformations, as in force. For the detailed announcement,
please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241213-
etairiki-anakoinosi-2-en.pdf.

Disclosures Related to the Shareholding Structure and Share Capital

On 2 June 2025, Alpha Holdings clarified by means of an announcement that UniCredit S.p.A. had entered into
financial instruments that may be settled by cash as the default option, or alternatively by physical settlement and subject,
in the latter case, to the condition of having obtained all the necessary regulatory approvals. These instruments may
potentially result in the acquisition by UniCredit S.p.A 0f 247,918,401 common registered shares, representing 10.533% of
Alpha Holdings’ total voting rights Unicredit S.p.A. does not have any influence on the exercise of the voting rights attached
to the shares underlying the financial instruments. For the detailed announcement, please refer to:
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https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/202 50602-etairiki-anakoinosi-
unicredit-en.pdf.

On 2 June 2025, Alpha Holdings announced, that, following a notification received by REGGEBORGH INVEST
B.V on 30 May 2025, the latter, as of 28 May 2025 does not hold voting rightsin Alpha Holdings. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250602-etairiki-anakoinosi-2-en.pdf

On 2 June 2025, Alpha Holdings announced, pursuant to the provisions of L.3556/2007, that, following a notification
received by UniCredit S.p.A on 30 May2025, the latter, as of 28 May 2025, had entered into certain financial instruments
which might lead to the potential acquisition of 247,918,401 common registered voting shares in Alpha Holdings or, after
the Completion Date, Alpha Bank. The contracts can be settled by cash as default option, or alternatively by physical
settlement, subject, in the latter case, to the condition of having obtained all the necessary regulatory approvals. For the
detailed announcement, please refer to: https.://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250602-etairiki-anakoinosi-en.pdf.

On 28 May 2025, Alpha Holdings announced that UniCredit had entered into financial instruments with primary
investment banks relating to an approximately 9.7% stake in Alpha Holdings, thus increasing its overall position in Alpha
Holdings up to 20%. Pursuant to the same announcement physical settlement of the transaction is subject to obtaining all
applicable regulatory approvals. For the detailed announcement, please refer to: https:/www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/20250528-etairiki-anakoinosi-en.pdf.

On 27 May 2025, Alpha Holdings announced that on 22 May 2025 the sale of 174 common, registered shares of
Alpha Holdings was effected, with the net proceeds of the sale amounting to EUR 258.38. The sale of fractional balances
related to the corporate transactions of the former Alpha Investments S.A. announced on 12 May 2025. Following the merger
by absorption of Alpha Investments S.A. by Alpha Holdings (former Alpha Bank S.A.), the shares were transferred to Alpha
Holdings’ transitional account and progressively, following multiple corporate transactions, converted into 174 shares of
Alpha  Holdings. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/20250527-etairiki-anakoinosi-gr.pdf

On 21 May 2025, the ordinary General Meeting of the Shareholders of Alpha Holdings approved, inter alia, (i) the
establishment of a new Share Buyback Programme for acquisition by Alpha Holdings of treasury shares as per the terms and
conditions described in the respective recommendation of the Board of Directors, and authorized the Board of Directors of
Alpha Holdings to define at its discretion any other detail and to proceed with all necessary actions for the implementation
of the Share Buyback Programme, noting that the new Share Buyback Programme will be also adopted and respectively
implemented by Alpha Bank, as the surviving entity of the Reverse Merger between the Alpha Holdings and Alpha Bank;
and (ii) approved the amendments of the Share Buyback Programme for free distribution of shares of Alpha Holdings to
members of the management and employees and the Affiliates (the “Stock Award Plan”), noting that following the
completion of the Reverse Merger by absorption of Alpha Holdings by Alpha Bank, the Stock Award Plan, will be also
adopted and respectively implemented by Alpha Bank, as the surviving entity of the Reverse Merger. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250521-Resolutions-OGM-EN.pdf.

On 20 May 2025, Alpha Holdings announced that (a) during the period between 12 May 2025 and 13 May 2025, it
purchased 423,533 treasury shares on the ATHEX, at a volume weighted average price of €2.5372 per share and a total cost
of €1,074,571.40 as part of its Share Buyback Programme approved and amended by the 27 July 2023 and 24 July 7.2024
ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of Directors and (b) the
share repurchases under the Share Buyback Programme as approved and subsequently amended by the Ordinary General
Shareholders’ Meetings held on 27 July 2023 and 24 July 2024 have been completed. For the detailed announcement, please
refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/250520-etairiki-
anakoinosi-en.pdf.

On 12 May 2025, Alpha Holdings announced that following the approval by the ATHEX of its application to sell
shares that resulted from fractional balances, it will proceed with the sale of 174 common, registered shares held in its
transitional —account. For the detailed announcement, please refer to: htips://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/20250512_Etairiki_Anakoinosi ENG.pdyf.

On 07 May 2025, Alpha Holdings announced the award of 5,745,429 own, common, dematerialised shares of Alpha
Bank in total to 1,177 Beneficiaries under the abovementioned Combined Bonus Plan — CBP for the year 2024. For the
detailed announcement, please refer to:  https:/www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250507 Etairiki_Anakoinosi_EN.pdf.

On 24 February 2025, Alpha Holdings announced that its share capital amounted to €682,565,679.24, divided into
2,353,674,756 common, registered shares with voting rights, of a nominal value of €0.29 each. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250224-etairiki-anakoinosi-en.pdf.
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On 12 February 2025, Alpha Holdings announced that 14 February 2025 was the first trading day on the ATHEX of
its 697,462 new common, registered, dematerialised shares, derived from the recent increase of its share capital by the
amount of €202,263.98 due to the exercise of the Stock Options Rights by 99 beneficiaries. For the detailed announcement
please refer to: https.//www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250212 Etairiki Anakoinosi ENG.pdf

On 10 February 2025, Alpha Holdings announced that by way of the resolution of its Board of Directors dated 29
January 2025, its share capital increased by the amount of €202,263.98, through payment in cash and by the issuance of
697,462 new, common, registered shares with a nominal value of €0.29 each, whereby the difference between the offer price
and the nominal value of 481,626 shares, amounting to a total of €4,816.26, was credited to the special account (share
premium account) under the title “issuance of shares above par value” https:/www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/202502 1 0-etairiki-anakoinosi-EN.pdf.

On 10 April 2025, Alpha Holdings announced that during the period between 3 April 2025 and 8 April 2025, it
purchased 700,000 treasury shares on the ATHEX, at a volume weighted average price of €2.0438 per share and a total cost
of €1,430,677.80, as part of its Share Buyback Programme approved and amended by the 27 July 2023 and 24 July 2024
ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of Directors. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/202504 10-etairiki-anakoinosi-en.pdf.

On 27 January 2025, Alpha Holdings announced that during the period between 20 January 2025 and 24 January
2025, it purchased 1,363,423 treasury shares on the ATHEX, at a volume weighted average price of € 1.7620 per share and
a total cost of € 2,402,300.93, as part of its Share Buyback Programme approved and amended by the 27 July 2023 and 24
July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of Directors. For
the detailed announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250127-etairiki-anakoinosi-en.pdf.

On 20 January 2025, Alpha Holdings announced that during the period between 13 January 2025 and 17 January
2025, it purchased through the ATHEX a total of 2,075,000 treasury shares, with an average purchase price of €1.7300 per
Share and a total cost of €3,589,772.54 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Sharcholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/20250120-etairiki-anakoinosi-en.pdf.

On 13 January 2025, Alpha Holdings announced that during the period between 7 January 2025 and 10 January 2025,
it purchased through the ATHEX a total of 1,628,931 treasury shares, with an average purchase price of €1.7126 per share
and a total cost of €2,789,649.09 as part of its Share Buyback Programme approved and amended by the 27 July 2023 and
24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of Directors.
For the detailed announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/202501 1 3-etairiki-anakoinosi-en.pdf.

On 8 January 2025, Alpha Holdings announced that during the period between 30 December 2024 and 3 January
2025, it purchased through the ATHEX a total of 3,682,500 treasury shares, with an average purchase price of €1.6217 per
Share and a total cost of €5,972,083.81 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20250108-etairiki-anakoinosi-en.pdf-

On 23 December 2024, Alpha Holdings announced that during the period between 16 December 2024 and 20
December 2024, it purchased through the ATHEX a total of 1,667,958 treasury shares, with an average purchase price of
€1.5888 per Share and a total cost of €2,649,972.32 as part of its Share Buyback Programme approved and amended by the
27 July 2023 and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its
Board of Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241223-etairiki-anakoinosi-en.pdf.

On 16 December 2024, Alpha Holdings announced that during the period between 9 December 2024 and 13
December 2024, it purchased through the ATHEX a total of 1,251,049 treasury shares, with an average purchase price of
€1.6313 per Share and a total cost of €2,040,800.96 as part of its Share Buyback Programme approved and amended by the
27 July 2023 and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its
Board of Directors. For the detailed announcement, please refer to: Ahttps://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/202412 1 6-etairiki-anakoinosi-en.pdf.

On 9 December 2024, Alpha Holdings announced that during the period between 2 December 2024 and 6 December
2024, it purchased through the ATHEX a total of 345,304 treasury shares, with an average purchase price of €1.5490 per
Share and a total cost of €534,870.21 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https://'www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241209-etairiki-anakoinosi-en.pdf.
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On 2 December 2024, Alpha Holdings announced that during the period between 25 November 2024 and 29
November 2024, it purchased through the ATHEXa total of 542,873 treasury shares, with an average purchase price of
€1.4687 per Share and a total cost of €797,312.55 as part of its Share Buyback Programme approved and amended by the
27 July 2023 and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its
Board of Directors. For the detailed announcement, please refer to: Ahttps://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241202-etairiki-anakoinosi-en.pdf.

On 25 November 2024, Alpha Holdings announced that during the period between 18 November 2024 and 22
November 2024, it purchased through the ATHEX a total of 2,340,333 treasury shares, with an average purchase price of
€1.5330 per Share and a total cost of €3,587,755.93 as part of its Share Buyback Programme approved and amended by the
27 July 2023 and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its
Board of Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241125-etairiki-anakoinosi-en.pdf-

On 18 November 2024, Alpha Holdings announced that during the period between 8§ November 2024 and 15
November 2024, it purchased through the ATHEX a total of 2,150,035 treasury shares, with an average purchase price of
€1.5656 per Share and a total cost of €3,366,099.41 as part of its Share Buyback Programme approved and amended by the
27 July 2023 and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its
Board of Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241 1 1 8-etairiki-anakoinosi-en.pdf.

On 15 October 2024, Alpha Holdings announced that pursuant to the execution of the its five-year stock options plan
and following the exercise of stock options during the September 2024 vesting period, the subsequent share capital increase
was approved by its board of directors on 26 September 2024 and has resulted in the Alpha Holdings’ issued share capital
to amount to €682,363,415.26 as of today, divided into 2,352,977,294 common, registered shares with voting rights, of a
nominal value of Euro 0.29 each. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/2024101 5-etairiki-anakoinosi-en.pdf.

On 14 October 2024, Alpha Holdings announced that during the period between 7 October 2024 and 11 October
2024, it purchased through the ATHEX a total of 2,700,000 treasury shares, with an average purchase price of €1.4907 per
Share and a total cost of €4,024,776.24 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Sharcholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https.//www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241014-etairiki-anakoinosi-en.pdf.

On 9 October 2024, Alpha Holdings announced that 11 October 2024 was the first trading day on the ATHEX of its
137,597 new common, registered, dematerialised shares, derived from the recent increase of its share capital by the amount
0f'€39,903.13 due to the exercise of the stock options rights by 36 beneficiaries. For the detailed announcement, please refer
to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241009-etairiki-
anakoinosi-EN.pdf.

On 7 October 2024, Alpha Holdings announced that during the period between 30 September 2024 and 4 October
2024, it purchased through the ATHEX a total of 1,580,000 treasury shares, with an average purchase price of €1.50 per
share and a total cost of €2,372,386.24 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241007-etairiki-anakoinosi-en.pdf.

On 2 October 2024, Alpha Holdings announced that 137,597 stock option rights were exercised for the subscription
of the corresponding number of common, registered, dematerialised shares of the Alpha Holdings, with a nominal value of
€0.29 per share and an exercise price of €0.29 per share as well. The payment in cash of the subscription amount for the
above shares was made duly and amounted to the total amount of €39,903.13. For the detailed announcement, please refer
to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241002-etairiki-
anakoinosi-en.pdf.

On 1 October 2024, Alpha Holdings announced that during the period between 23 September 2024 and 27 September
2024, it purchased through the ATHEX a total of 3,422,905 treasury shares, with an average purchase price of €1.6051 per
share and a total cost of €5,493,961.63 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Sharcholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https.://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20241001 -etairiki-anakoinosi-en.pdf.

On 23 September 2024, Alpha Holdings announced that during the period between 16 September 2024 and 20
September 2024, it purchased through the ATHEX a total of 2,562,550 treasury shares, with an average purchase price of
€1.5587 per share and a total cost of €3,994,366.12 as part of its Share Buyback Programme approved and amended by the
27 July 2023 and 24 July 2024 ordinary shareholders general meetings and following the 1 August 2024 decision of its
Board of Directors. For the detailed announcement, please refer to: Attps://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20240923-etairiki-anakoinosi-en.pdf.
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On 16 September 2024, Alpha Holdings announced that during the period between 9 September 2024 and 13
September 2024, it purchased through the ATHEX a total of 1,351,915treasury shares, with an average purchase price of
€1.5201 per Share and a total cost of €2,055,022 as part of its Share Buyback Programme approved and amended by the 27
July 2023 and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board
of  Directors. For the detailed announcement, please refer to:  Ahttps://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/2024091 6-etairiki-anakoinosi-en.pdf.

On 9 September 2024, Alpha Holdings announced that during the period between 2 September 2024 and 6 September
2024, it purchased through the ATHEX a total of 1,480,843 treasury shares, with an average purchase price of €1.5548 per
Share and a total cost of €2,302,412 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20240909-etairiki-anakoinosi-en.pdf-

On 3 September 2024, Alpha Holdings announced that during the period between 27 August 2024 and 30 August
2024, it purchased through the ATHEX a total of 977,017 treasury shares, with an average purchase price of €1.5707 per
Share and a total cost of €1,534,567.27 as part of its Share Buyback Programme approved and amended by the 27 July 2023
and 24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of
Directors. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20240903-etairiki-anakoinosi-en.pdf.

On 27 August 2024, Alpha Holdings announced that during the period between 20 August 2024 and 26 August 2024,
it purchased through the ATHEX a total of 2,247,795 treasury shares, with an average purchase price of €1.5903 per Share
and a total cost of €3,574,569.53 as part of its Share Buyback Programme approved and amended by the 27 July 2023 and
24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of Directors.
For the detailed announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2024/20240827-etairiki-anakoinosi-en.pdf.

On 20 August 2024, Alpha Holdings announced that during the period between 12 August 2024 and 19 August 2024,
it purchased through the ATHEX a total of 2,298,390 treasury shares, with an average purchase price of €1.5807 per share
and a total cost of €3,633,069.77 as part of its Share Buyback Programme approved and amended by the 27 July 2023 and
24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of Directors.
For the detailed announcement, please refer to: htips://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2024/20240820--etairiki-anakoinosi-en.pdf.

On 12 August 2024, Alpha Holdings announced that during the period between 5 August 2024 and 9 August 2024,
it purchased through the ATHEX a total of 2,881,899 treasury shares, with an average purchase price of €1.5328 per Share
and a total cost of €4,417,256.78 as part of its Share Buyback Programme approved and amended by the 27 July 2023 and
24 July 2024 ordinary Shareholders General Meetings and following the 1 August 2024 decision of its Board of Directors.
For the detailed announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2024/202408 1 2-etairiki-anakoinosi-en.pdf.

On 2 August 2024, Alpha Holdings announced that the Board of Directors of Alpha Holdings at its meeting held on
1 August 2024, in the context of implementing the Performance Incentive Programme for the year 2023 (PIP 2023) for
Material Risk Takers (MRTs) (other than the Senior Leadership Team) resolved that 972,629 shares in total shall be awarded
to s62 beneficiaries under the Performance Incentive Programme for the year 2023. For the detailed announcement, please
refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20240802-Corporate-
Announcement-EN.pdf.

On 2 August 2024, Alpha Holdings announced that the Ordinary General Meeting of Shareholders held on 24 July
2024 approved the amendment of the Share Buyback Programme which was originally approved by the ordinary General
Meeting of shareholders held on 27 July 2023. In particular, the ordinary General Meeting approved the raise of the
maximum number of treasury shares that may be acquired under the Share Buyback Programme which was originally
approved by the Ordinary General Meeting of Shareholders held on 27 July 2023 up to 3.0% of Alpha Holdings paid-in
share capital, that is, to a total of up to 70,000,000 treasury shares. For the detailed announcement, please refer to:
https.://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20240802etairiki-anakoinosi-

en.pdf.

Disclosures Related to Transactions

On 31 March 2025, Alpha Holdings announced that it has reached an agreement with the founding and main
shareholders of AXIA Ventures Group Ltd on the key financial and legal terms for the acquisition of the entire (and in any
case not less than 95%) issued share capital of AXIA. For the detailed announcement, please refer to:
https.//www.athexgroup.gr/sites/default/files/hermes/2025-03/f5eedb3d-6983-41da-8224-
a0b9b879c01e/278 2143 2025 English 2.pdf-

On 27 February 2025, Alpha Holdings announced that it has reached a binding agreement on the key financial and
legal terms for the acquisition of substantially the whole of the banking assets, liabilities, and personnel of AstroBank Public
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Company Ltd. The transaction will be implemented through Alpha Bank Cyprus Ltd, a wholly owned subsidiary of Alpha
Holdings. For the detailed announcement, please refer to: https://'www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/20250227-etairiki-anakinosi-en.pdf.

On 28 January 2025, Alpha Holdings announced that its fully controlled subsidiary Alpha Holding S.A. proceeded
to the signing of a binding agreement for the acquisition of a 100% stake in FlexFin Ltd, 100% parent company of FlexFin
S.M.S.A. For the detailed announcement, please refer to: https://'www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/20250128etairiki-anakoinosi-en.pdf.

On 23 December 2024, Alpha Holdings announced that Alpha Bank, through its 100% subsidiary Alpha Group
Investments Limited, has completed the sale of a 65% equity stake in Skyline Real Estate Single Member S.A. to P&E
Investments Axiopoiisis kai Anaptyxis Akiniton Sociéte Anonyme, an investment vehicle controlled by Dimand S.A.,
Premia Properties REIC and the European Bank for Reconstruction and Development. The completion of the Transaction
marks the conclusion of the largest open market real estate portfolio transaction in Greece in recent years. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes
anakoinwseis/2024/20241223-Skyline-Announcement-EN.pdf

On 20 December 2024, of primarily Non-Performing Exposures (NPEs), with a total Gross Book Value of €1.1 billion
(the “GAIA I and GAIA II Securitizations”). Through the GAIA I and GAIA 1I Securitizations, the Group NPEs ratio is
expected to drop below 4%. The completion of the GAIA I and GAIA II Securitizations is subject to conditions. For the
detailed announcement, please refer to: https://www.athexgroup.gr/en/more-options/announcements/completion-sale-65-

skyline-pe

On 13 December 2024, Alpha Holdings announced the initiation of merger by absorption (in Greek: “Zvyydvevon
pe amoppdéenon”) of Alpha Holdings and Alpha Bank pursuant to applicable Greek Law. The transaction is subject to
regulatory approval. For the detailed announcement, please refer to: https:/www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/202412 1 3-etairiki-anakoinosi-2-en.pdf

On 4 November 2024, Alpha Holdings announced the completion of the sale of 90.1% of Alpha Bank Romania S.A.
to UniCredit S.p.A. which will be followed by the subsequent merger of Alpha Bank Romania S.A. by UniCredit Bank S.A.
This transaction was capital ratio accretive for Alpha Bank by c. 100 basis points in terms of CET1. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2024/20241 104-etairiki-anakoinosi-en.pdf.

On 21 June 2024, Alpha Holdings denied as untrue the electronic press articles related to a potential acquisition of a
stake in Bank of Cyprus. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/2024062 I -etairiki-anakoinosi-en.pdf.

On 20 June 2024, Alpha Holdings announced the reorganisation of Alpha Leasing S.A. through a demerger which
includes the transfer of a non-performing leasing perimeter (Project Andros). For the detailed announcement, please refer
to: https.://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20240620-etairiki-
anakoinosi-en.pdf.

On 5 June 2024, Alpha Holdings announced that it successfully completed the pricing of €500 million subordinated
fixed rate reset Tier 2 notes. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/20240605-etairiki-anakoinosi-en.pdf-

Disclosures Related to Corporate Governance

On 5 March 2025, Alpha Holdings announced the new composition of its Executive Committee. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250305¢etairikianakoinosi-en.pdf.

On 28 February 2025, Alpha Holdings announced the election of two new members to its Board of Directors as well
as the new composition of the Remuneration Committee and the Corporate Governance, Sustainability and Nominations
Committee. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/etairikes-anakoinwseis/2025/20250228etairiki-anakoinosi-en.pdf.

On 13 December 2024, Alpha Holdings announced the appointment of a new Chair of the Board of Directors as well
as the constitution of the Board of Directors into a body, in accordance with article 11 of the Articles of Incorporation. For
the detailed announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2024/202412 13-etairiki-anakoinosi-en.pdf.

On 27 September 2024, Alpha Holdings announced that on 26 September 2024, Ms. Carolyn G. Dittmeier,
Independent Non-Executive Member of the Board of Directors, notified the Board of her resignation from the Board of
Directors with effect on 30 September 2024 as well as the composition of the Audit Committee and the Corporate
Governance, Sustainability and Nominations Committee For the detailed announcement, please refer to:
https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-anakoinwseis/2024/2024092 7-etairiki-anakoinosi-
EN.pdf.
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On 24 July 2024, Alpha Holdings announced the new composition of the Audit Committee. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/genikes-syneleysis/taktiki-
geniki-sineleusi-24072024/eggrafa-gs/anakoinosi-synthesis-epitropis-elegxou-en.pdyf.

On 23 July 2024, Alpha Holdings announced the new composition of the Executive Committee. For the detailed
announcement, please refer to: https.://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2024/20240723-etairiki-anakoinosi-en.pdf.

Disclosures Related to Financial Results and Other Disclosures

On 27 May 2025, Alpha Holdings announced that Alpha Bank and ELTA have signed a memorandum of
understanding for a strategic partnership that will support the delivery of comprehensive financial services through ELTA’s
extensive network of 1100 service points across Greece. The collaboration aims to promote financial inclusion by improving
physical access to diversified banking services across urban and rural Greece, benefiting more than one million citizens. For
the detailed announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/etairikes-
anakoinwseis/2025/20250527-etairiki-anakoinosi-en.pdf.

On 15 May 2025, Alpha Holdings announced that Scope Ratings has been mandated as a new credit rating agency
for Alpha Bank, assigning an Investment Grade rating of BBB /Stable. For the detailed announcement, please refer to:
https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/grafeio-tupou/2025/202505 1 5-deltio-typou-en.pdf.

On 09 May 2025, Alpha Holdings announced its financial results for the first quarter of 2025. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/apotelesmata/Q12025/20250509 Deltio TypouENG.pdf.

On 28 February 2025, Alpha Holdings announced its financial results for the fourth quarter of 2024 as well as for the
whole fiscal year of 2024. For the detailed announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/apotelesmata/FY2024/20250228 Deltio_TypouENG.pdf.

On 8 November 2024, Alpha Holdings announced its financial results for the third quarter of 2024. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/apotelesmata/Q32024/20241108-deltio-typou-en.pdyf.

On 02 August 2024, Alpha Holdings announced its financial results for the second quarter of 2024. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/apotelesmata/Q22024/20240802 Deltio TypouENG.pdf-

On 24 July 2024, Alpha Holdings announced that the Ordinary General Meeting of Alpha Holdings dated approved
the distribution in cash of the amount of Euro 61,133,013 to the Shareholders of the Alpha Holdings. For the detailed
announcement, please refer to: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/genikes-syneleysis/taktiki-
geniki-sineleusi-24072024/eggrafa-gs/anakoinosi-dianomis-merismatos-en.pdyf.

On 16 May 2024, Alpha Holdings announced its financial results for the first quarter of 2024. For the detailed
announcement, please refer to: https.://www.alphaholdings.gr/en/Holdings/media-centre/Press-
Releases?cont=33B71ESE8C904B8283CA2D47197600D1&pageSize=18&dtFrom=2024-05-01&dtTo=2025-04-
29&page=4.

3.4.3  The Draft Merger Agreement

The Boards of Directors of the Merging Entities have drawn up and, at their respective meetings held on 27 February
2025, approved the Draft Merger Agreement. The Draft Merger Agreement is available to the investors, please refer to
section 3.25 “Documents Available” of the Prospectus.

The Draft Merger Agreement has been jointly prepared and executed on 27 February 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 7 March 2025 for each of the Merging Entities pursuant to Article 8 of the Greek Corporate
Transformations Law.

The Draft Merger Agreement has been approved by the Extraordinary General Meeting of the Absorbing Entity and
shall be submitted for approval to the Extraordinary General Meetings of the Absorbed Entity pursuant to Article 14 of the
Greek Corporate Transformations Law and the respective provisions of their Articles of Incorporation. It is also noted that
the Extraordinary General Meeting of the Absorbing Entity has also resolved on (among other things) its share capital
increase for the issuance of the new shares to the shareholders of the Absorbed Entity, its share capital decrease due to the
cancellation of the existing shares in Alpha Bank 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 issued 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
Auditor’s Reports for the Reverse Merger issued by the Certified Auditor for the Reverse Merger pursuant to paragraph 5
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of Article 16 of the Greek Law 2515/1997 and Article 10 of the Greek Corporate Transformations Law are available at the
website of the Absorbed Entity (https://www.alphaholdings.gr/en/Holdings/Investor-relations/corporate-transformation-
2025) and the website of Alpha Bank (https://www.alpha.gr/en/Group/Investor-relations/corporate-transformation-2025).
For the above documentation, please also refer to section 3.25 “Documents Available” of the Prospectus.

Effectiveness of the Reverse Merger

The Reverse Merger is expected to become effective on or around 27 June 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 Auditor’s Reports for the Reverse Merger

Pursuant to paragraph 5 of Article 16 of the 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 Mr. Anastasios Kiriakoulis (S.O.E.L. Reg.
Num.: 39291) of the audit firmunder the corporate name “KPMG Certified Auditors S.A.” (S.O.E.L. Reg. Num.: 186)
(hereinafter referred to as the “Certified Auditor for the Reverse Merger”), who was appointed by means of the respective
resolutions of the Boards of Directors of Alpha Bank and the Absorbed Entity dated 12 December 2024 and prepared for
that purpose the reports dated 27 February 2025 (hereinafter referred to as the “Certified Auditor’s Reports for the Reverse
Merger”).

Furthermore, pursuant to Article 10 of the Greek Corporate Transformations Law, the Certified Auditor for the
Reverse Merger reviewed the Draft Merger Agreement to provide his opinion whether the proposed Exchange Ratio is
considered as fair and reasonable. In particular, following the review of the Draft Merger Agreement, the Certified Auditor
confirmed that the Draft Merger Agreement was prepared according to the provisions of Articles 7 and 10 of the Greek
Corporate Transformations Law and his opinion on whether the Exchange Ratio is fair and reasonable, was included in the
Certified Auditor’s Reports for the Reverse Merger as follows:

“Statement on the Exchange Ratio

The merger is conducted in accordance with Article 16 of L. 2515/1997 in book values. Furthermore, the Absorbed
Company Alpha Services and Holdings Societe Anonyme is the sole shareholder of the Company Alpha Bank Societe
Anonyme and therefore the shareholders of the Absorbed Company indirectly hold 100% of the shares of the Company.
Following completion of the corporate transformation the shareholders of the Absorbed Company will become direct
shareholders of 100% of the Absorbing Company holding the exact same shareholding percentage previously held in the
Absorbed Company. The proposed exchange ratio is the following: for any one existing common share with a nominal value
of €0.29 of the Absorbed Company the owner thereof shall receive one new common share of the Company with a nominal
value of €0.29. It is thus concluded that the proposed exchange ratio is fair and reasonable since following the merger the
shareholders of the Absorbed Company will retain the same shareholding percentage in the Company.”

For more details on the Certified Auditor’s Reports for the Reverse Merger, please refer to the website of Alpha Bank
(https://www.alpha.gr/en/Group/Investor-relations/corporate-transformation-2025) and the  Absorbed  Entity
(https://www.alphaholdings.gr/en/Holdings/Investor-relations/corporate-transformation-2025).

Verification of the Book Value of the Assets and Liabilities of the Merging Entities

The Certified Auditor’s Reports for the Reverse Merger prepared by Certified Auditor for the Reverse Merger are
based on the Transformation Balance Sheets of the Merging Entities dated 31 December 2024 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 Auditor’s Reports for the Reverse Merger is to verify the book value of the Merging Entities assets
and liabilities.

The work of the Certified Auditor 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 Auditor for the Reverse Merger were to verify that the
book values of the Absorbed Entity’s and Alpha Bank’s assets and liabilities, as presented in the Merging Entities’
Transformation Balance Sheets dated 31 December 2024 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 Auditor 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 Auditor’s for the Reverse Merger work.
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Furthermore, as part of his work, the Certified Auditor 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 27 February 2025.

For more details on the Certified Auditor’s Reports for the Reverse Merger as well as the underlying assumptions
please refer to the Certified Auditor’s Reports for the Reverse Merger on the website of the Absorbed Entity
(https://www.alphaholdings.gr/en/Holdings/Investor-relations/corporate-transformation-2025) and the website of Alpha
Bank (https://www.alpha.gr/en/Group/Investor-relations/corporate-transformation-2025).

Determination of the Share Exchange Ratio

In exchange for the contribution and transfer to Alpha 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 Alpha Bank following the
completion of the Reverse Merger according to the following agreed Exchange Ratio: for each one (1) existing common,
registered, voting share with a nominal value of €0.29 of the Absorbed Entity, the owner thereof shall receive one (1) new
common, registered, voting, dematerialised share of Alpha Bank with a nominal value of €0.29 in the share capital of Alpha
Bank as it will be formed within the context of the Reverse Merger.

The Reverse Merger Exchange Ratio is considered fair and reasonable, given that the sole shareholder of Alpha
Bank is the Absorbed Entity. As a result of the Merger, the shareholders of the Absorbed Entity will become shareholders
of Alpha Bank and will hold 100% of the shares of Alpha Bank. Therefore, each sharcholder of the Absorbed Entity,
following the completion of the Merger, will own the exact same amount of shares percentage in Alpha 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 Auditor’s Reports
for the Reverse Merger by the Certified Auditor for the Reverse Merger in the context of the Reverse Merger process.

Share Exchange Ratio, Share Capital Increase and Number of Shares after the Completion of the Reverse
Merger

The Exchange Ratio was determined by the Boards of Directors of the Merging Entities at one (1) share in the
Absorbed Entity for one (1) new share in Alpha Bank. The fairness of the said Exchange Ratio has been verified by the
Certified Auditor for the Reverse Merger in the Certified Auditor’s Reports for the Reverse Merger.

Accordingly, each shareholder of the Absorbed Entity shall receive one (1) new share in Alpha Bank in exchange for
(1) share in the Absorbed Entity.

Upon completion of the Reverse Merger, the share capital of the Absorbed Entity shall be contributed to Alpha 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 Alpha Bank and shall be cancelled due to the Reverse Merger, while the share capital
of Alpha Bank shall not be increased (it decreases) by the corresponding amount. Accordingly, due to the Reverse Merger,
the share capital of Alpha Bank shall be increased by an amount of €671,385,970.44 (Share capital of the Absorbed Entity
before the Reverse Merger: €682,565,679.24 —(minus) Share capital amount corresponding to treasury shares of the
Absorbed Entity at the time of the Reverse Merger: €11,179,708.80), divided into 2,315,124,036 common, registered, voting
shares with a nominal value of €0.29 each.

Furthermore, at the completion of the Reverse Merger, the shares of Alpha Bank, which currently belong in their
entirety (100%) to the Absorbed Entity, namely 51,979,992,461 common, registered, voting shares with a nominal value of
€0.09 each, representing the entire share capital of €4,678,199,321.49 of Alpha Bank, shall be transferred, as a result of the
Reverse Merger and by way of universal succession to Alpha Bank and, therefore become treasury shares of Alpha 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 Alpha Bank shall be decreased, pursuant to Article 49 par. 6 of Greek Corporate Law
4548/2018, by an amount of €4,678,199,321.49 with cancellation of the entire number of 51,979,992.461 treasury shares of
Alpha Bank with a nominal value of €0.09 each. Upon cancellation, the difference between the book value and the nominal
value of such 51,979,992,461 shares shall be reflected in a special reserve. The Board of Directors of Alpha Bank which
was held on 29 May 2025 has resolved to commence the process for the offsetting of the said special reserve against the
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share premium account in accordance with Article 35 par. 3 (b) of Greek Corporate Law as in force and the General Meeting
of Alpha Bank shall decide upon such offsetting by way of a special item of the agenda.

Upon the completion of the Reverse Merger, the share capital of Alpha Bank will amount to €671,385,970.44, divided
into 2,315,124,036 common, registered, dematerialised, voting shares with a new nominal value of €0.29 each.

For Alpha 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 3.14 “Major Shareholders” of the Prospectus.

3.4.4  Implications of the Reverse Merger on Employment and Employee Participation

Alpha Bank (as the Absorbing Entity) employs 5,296 employees, who are working in Greece, as of 31 March 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 Alpha Bank. No special measures with effects on the employment of the employee(s) of Alpha Bank are
envisaged.

The Absorbed Entity (Alpha Holding) has 25 employees as of 31 March 2025 (at the entity level) who shall be
transferred at the Completion Date of the Reverse Merger to Alpha 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 Alpha 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.

3.4.5  Effects of the Reverse Merger

On the Completion Date, the following legal effects are produced, ipso jure and simultaneously, between the
Absorbed Entity and Alpha Bank as well as towards third parties:

(a)  Alpha Bank shall acquire, ipso jure in accordance with the provisions of Article 16 of the 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.

(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
Alpha 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.

(¢)  Transcription of titles of real estate properties and generally rights in rem which are transferred by the
Absorbed Entity in the name of the Alpha 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 the Greek Law 2515/1997 and paragraph 3 of Article 18 of the Greek Corporate Transformations
Law as in force, without further formalities, by Alpha Bank. In relation to any pending litigation of the
Absorbed Entity, which is conducted abroad, Alpha 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 Alpha Bank and the continuation of the trial by the latter.
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(e)  Rights, obligations and legal relationships in general of the Absorbed Entity which are governed by foreign
law, shall be transferred to Alpha 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).

® 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 Alpha Bank, as the case may be, Alpha 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 Alpha Bank.

(g)  Alpha Bank also acquires: (i) all obligations, rights and legal relations of the Absorbed Entity relating to its
capacity as the issuer of a bond loan with respect to the issuance of €400,000,000 Fixed Rate Reset Additional
Tier 1 Perpetual Contingent Temporary Write-Down Notes which were issued on 8 February 2023 (settlement
date: 8 February 2023); (ii) all obligations, rights and legal relations of the Absorbed Entity relating to its
capacity as the issuer of a bond loan with respect to the issuance of €300,000,000 Fixed Rate Reset Additional
Tier 1 Perpetual Contingent Temporary Write-Down Notes which were issued on 10 September 2024
(settlement date: 10 September 2024); (iii) all obligations, rights and legal relations of the Absorbed Entity
relating to its capacity as the issuer of a bond loan with respect to the issuance of €500,000,000 Fixed Rate
Reset Tier 2 Notes due 2034 which were issued on 13 June 2024 (settlement date: 13 June 2024) under the
€15,000,000,000 Euro Medium Term Notes Programme (Euro EMTN) of the Absorbed Entity and Alpha
Bank; and (iv) all obligations, rights and legal relations of the Absorbed Entity relating to its capacity as the
issuer of a bond loan with respect to the issuance of €500,000,000 Dated Subordinated Fixed Rate Reset Tier
2 Notes due 2031 which were issued on 11 March 2021 (settlement date: 11 March 2021).

(h)  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 Alpha Bank.

) The totality of the accumulated tax losses of the Absorbed Entity is transferred to Alpha 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.

Q) The Absorbed Entity shall be dissolved without liquidation and cease to exist, whereas its shares shall be
delisted from the Athens Stock Exchange.

Date as of which the New Shares Issued by Alpha Bank due to the Reverse Merger entitle their Owner to Profits

The shares in Alpha Bank that the shareholders 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 Alpha 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 Alpha Bank.

Special Advantages

There are no shareholders of the Merging Entities who are entitled to any special rights or holders of other rights,
other than the beneficiaries of the Stock Options Plan (hereinafter referred to as the “Stock Options Plan”) of the Absorbed
Entity, which was approved by virtue of a resolution of the Ordinary General Meeting dated 31 July 2020, under Article 113
of the Greek Corporate Law, for the acquisition of newly issued common registered, voting, dematerialised shares by
members of the Absorbed Entity’s personnel and its affiliated companies. For detailed information on the Stock Options
Plan, please refer to section 3.12 “Remuneration and Benefits” of the Prospectus.

The Plan, as approved by the above resolution of the Ordinary General Meeting of the Absorbed Entity and further
specified by its Board of Directors and governed by the Plan’s Regulation, sets out the maximum number of stock option
rights to be awarded for the five-year period of 2020-2024, being a total number of 23,155,490 stock option rights, each of
which corresponds to one (1) new share of the Absorbed Entity. According to the Stock Options Plan, stock option rights
may be exercised, depending on the time they were awarded to the relevant beneficiaries, during the first fifteen days of
September or January of each year.

Currently, the outstanding stock option rights of the Absorbed Entity which have not been exercised to date are the
following:

(a)  During the period of September 2025, the maximum number of stock option rights which may be exercised
and the maximum number of shares of the Absorbed Entity which will be issued in case beneficiaries exercise
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all their rights will amount to 140,244 registered voting shares of the Absorbed Entity in total, with a nominal
value of €0.29 each, at an exercise price of €0.29 each.

(b)  During the period of September 2026, the maximum number of stock option rights which may be exercised
and the maximum number of shares of the Absorbed Entity which will be issued in case beneficiaries exercise
all their rights will amount to 140,300 registered voting shares of the Absorbed Entity in total, with a nominal
value of €0.29 each, at an exercise price of €0.29 each.

No special advantages are provided to the statutory auditor, the members of the Boards of Directors of the Merging
Entities and their internal auditors under the Articles of Incorporation of the Merging Entities or the decisions of their General
Meetings of their shareholders, nor are any such advantages granted to them under the Draft Merger Agreement.

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
December 2024) are considered, for tax purposes, to have been conducted for the account of Alpha 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.

3.4.6  Creditors’ Rights

Pursuant to paragraph 1 of Article 13 of the Greek Corporate Transformations Law, the creditors of the Merging
Entities whose claims antedate the publication of the Draft Merger Agreement and are still outstanding, shall be entitled to
obtain adequate safeguards within thirty (30) days from the publication of the Draft Merger Agreement with the GCR and
the website of the Merging Entities 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 and the website of the Absorbed
Entity. 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 section 3.4.7 “Shareholders’
Rights” of the Prospectus.

3.4.7  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 and/or 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
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 or legally void; and (b) 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 Alpha Bank is a société anonyme that will be
listed on a regulated market, no annulment can be requested for voidable decision of the General Meeting. Instead, the law
provides for compensatory claims 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 before 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 Alpha Bank in question ensuring that the business operations are not unduly disrupted while the defect is being addressed.

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
shareholder requested the annulment of the Reverse Merger may still have a monetary claim against Alpha 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.
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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 Entityafter 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 shareholders of the Merging
Entities who opposed to the Reverse Merger at the Extraordinary General Meetings of the Absorbing Entity or the
Extraordinary General Meeting of the Absorbed Entityy for the approval of the 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.

3.5 Investments
3.5.1 Historical Investments 2022-2024 and up to the Prospectus Date

The table below summarizes the investments made by Alpha Bank Group for the years ended 31 December 2024, 2023 and
2022 and for the three-months period ended 31 March 2025:

(amount in € millions) 01 January -

31 March 2024 2023 2022

2025

Property, plant and equipment
Land and buildings 7.4 15.8 9.9 3.0
Equipment 4.7 9.1 14.6 13.0
Rights-of-use on fixed assets 8.1 16.9 22.4 14.8
Total (a) 20.2 41.8 46.9 30.8
Goodwill and other intangible assets
Software 15.9 108.7 128.2 86.6
Other intangible - - -
Total (b) 15.9 108.7 128.2 86.6
Investment property
Land - buildings 3.2 17.8 6.7 37.6
Rights-of-use on land and buildings 0.06 - - -
Total (c) 3.3 17.8 6.7 37.6
Investments in associates and joint ventures
Associates - 0 0.7 0
Joint venture - - - -
Total (d) - 0 0.7 0
Total Investments (a+b+c+d) 394 168.2 182.6 155.01

Source: Alpha Bank’s data

The geographical distribution of the above investments is presented below:

01 January -
31 March 2024 2023 2022

2025
Greece 97% 95% 96% 79%
Cyprus 2% 3% 3% 11%
Romania - - 1% 10%
UK 1% 2% - -

Source: Alpha Bank’s data
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Most of the investments during the periods 2022, 2023, 2024 and 01 January 2025 — 31 March 2025 relate to
investments in software and in particular digital and transformation projects for improving web banking, the product systems
supporting client requests and licences that support IT architecture.

More specifically, IT investments have focused on the following areas:

° Bank Transformation Program: Collection of projects aiming at the digitalization and automation of internal
processes to accelerate all labour-intensive tasks.

° Digital Roadmap Program: Aggregation of projects aiming at developing infrastructure, products, and services
for full customer service through Alpha Bank’s digital channels.

° Branch Operational Efficiency Program: Ensemble of projects aiming at relieving the network of tasks that do
not offer direct value to customers, so that branch employees can focus on high-value-added services.

° BAU Program: Projects focusing on developing new and modifying existing products and services to both
increase profitability and adapt to regulatory obligations.

° Strategic IT (including PowerCard) Program: Collection of projects aiming at building all the necessary
infrastructure to support the evolution of Alpha Bank.

With regards to investment in associates, Alpha Bank Group recognised the following new associates in:

1. Greece, for the Skyline real estate investment vehicle as a result of concluding the relevant transaction and the
sale of a portfolio of real estate assets to external investors and retaining a 35% stake (2024) and Nexi
Payments Greece S.A., following the sale of the merchant acquiring business and retaining a stake of 9.9% of
the disposed entity (2022), and

ii. Romania, for UniCredit Romania and Alpha Bank Romania following the completion of the Unicorn
transaction and the sale of the Alpha Bank Romania subsidiary and retaining a 9.9% stake in each of the
associate entities (2024).

Given that the aforementioned associates are not pure capital expenditure but resulted from the sale of subsidiaries
and retaining a stake, they are not included in the above table.

The investments carried out in the periods between 2022, 2023, 2024 and 01 January— 31 March 2025, were funded
through own funds with the exception of right of use assets.

There have been no other material investments as from 1 April 2025 and until the Prospectus Date, except for €79.0
million invested by Alpha Bank Group in real estate assets.

Alpha Bank is not aware of any environmental issues that may affect the utilization of the Alpha Bank Group’s
tangible fixed assets.

Investments in Subsidiaries

The main direct investments carried out by Alpha Bank in the financial years 2022, 2023, 2024 and the three-month
period ended 31 March 2025 in the share capital of subsidiaries were funded through own funds and are as follows:

(amounts in millions €) 01 January-

31 March 2025 2024 2023 2022
AGI Cypre Ermis Ltd - - - 60.0
Alpha International Holdings - - 217.0 -
Alpha Holdings - 86.4 - -
ABINVEST II - 52.0 - -
ABINVEST I 74.0 - - -
ABINVEST III 14.0 - - -
Total 88.0 138.4 217.0 60.0

Source: Alpha Bank’s data

On April 23, 2025, Alpha Bank and its subsidiary company, Alpha International Holdings S.A., participated in
proportion to their ownership interest in the cash capital increase of the Bank’s subsidiary, Alpha Leasing Romania, for a
total amount of €5.7 million.
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3.5.2  Material Investments in Progress or Committed to

As of the Prospectus Date, the main material investments currently in progress or for which firm commitments have
been made are as follows:

° In January 2025, Alpha Bank Group’s subsidiary, ALPHA HOLDINGS S.A., entered into a binding agreement
for the acquisition of 100% of the shares of FlexFin Ltd, based in Cyprus, which is the sole shareholder of
FlexFin S.A., based in Greece. The completion of the transaction is expected to take place within the second
quarter of 2025.

° In February 2025, Alpha Holdings reached an agreement on the key commercial and legal terms for the
acquisition of substantially the whole of the banking assets and liabilities of Astrobank Public Company Ltd.
The transaction is expected to be completed in the fourth quarter of 2025, subject to the finalization of the
transaction documentation, and to the satisfaction of customary conditions precedent.

° In March 2025, Alpha Holdings reached an agreement with the founding and other main shareholders of AXIA
Ventures Group Ltd (the “AXIA”) for the acquisition of the 100% (and in any case not less than 95%) issued
share capital of AXIA. The transaction is expected to be completed within the second half of 2025, subject to
the finalization of the transaction documentation, and to the satisfaction of customary conditions precedent.

° Alpha Bank Group has agreed to acquire real estate assets at a value of €24.5 million.

3.6 Organisational Structure

Alpha Bank is the parent company of Alpha Bank Group and as of the Prospectus Date the major shareholder is
Alpha Holdings who holds 100% of Alpha Bank’s shares (for more information regarding the Alpha Holdings and its group
please refer to section 3.4.2 “Information on the Absorbed Entity” of the Prospectus).

The table below sets out the subsidiaries and the joint ventures of Alpha Bank Group for the years ended 31 December
2024, 2023 and 2022:
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Ownership interest in %
(direct and indirect participation)

As of 31 December

Name Country 2024 2023 2022
Subsidiaries
Banks
United
Alpha Bank London Ltd Kingdom 100 100 100
Alpha Bank Cyprus Ltd Cyprus 100 100 100
Alpha Bank Romania S.A. Romania - 99.92 99.92
Financing companies
Alpha Leasing S.A. Greece 100 100 100
Alpha Leasing Romania IFN S.A. Romania 100 100 100
ABC Factors S.A. Greece 100 100 100
Alpha Erevna Agoras S.M.S.A. Greece 100 - -
Investment banking
Alpha Finance A.E.P.E.Y. Greece 100 100 100
Alpha Ventures S.A. Greece 100 100 100
Alpha S.A. Ventures Capital Management - AKES Greece 100 100 100
Emporiki Ventures Capital Developed Markets Ltd Cyprus 100 100 100
Emporiki Ventures Capital Emerging Markets Ltd Cyprus 100 100 100
Asset management
Alpha Asset Management A.E.D.A.K. Greece 100 100 100
United
ABL Independent Financial Advisers Ltd Kingdom 100 100 100
Insurance
Alpha Insurance Brokers S.R.L. Romania 100 100 100
Real estate and hotel
Alpha Real Estate Services S.A. (formerly named
Algha Astika Akinita S.A) Y Greece 93.17 93.17 93.17
Alpha Real Estate Management and Greece 100 100 100
Investments S.A.
Alpha Real Estate Bulgaria E.0.0.D. Bulgaria 93.17 93.17 93.17
Chardash Trading E.O.O.D. Bulgaria - 100 93.17
Alpha Real Estate Services S.R.L. Romania 93.17 93.17 93.17
glApha Investment Property Attikis Greece 100 100 100
Stockfort Ltd Cyprus 100 100 100
Romfelt Real Estate S.A. Romania 99.99 99.99 99.99
AGI-RRE Poseidon S.R.L. Romania 100 100 100
Alpha Real Estate Services LLC Cyprus 93.17 93.17 93.17
g((‘;l-(})BlSE Participations 2BG Bulgaria ) 100 100
APE Fixed Assets S.A. Greece 72.20 72.20 72.20
Asmita Gardens S.R.L. Romania 100 100 100
Cubic Center Development S.A. Romania 100 100 100
AGI-SRE Participations 1 D.O.O. Serbia 100 100 100
AIP Commercial Assets | Greece 100 100
AGI-Cypre Property 2 Ltd Cyprus 100 100 100
AGI-Cypre Property 5 Ltd Cyprus 100 100 100
AGI-Cypre Property 7 Ltd Cyprus 100 100 100
AGI-Cypre Property 8 Ltd Cyprus 100 100 100
AGI-Cypre Property 15 Ltd Cyprus 100 100 100
AGI-Cypre Property 17 Ltd Cyprus 100 100 100
ABCRE P2 Ltd Cyprus 100 100 100
ABCRE P3 Ltd Cyprus 100 100 100
ABC RE L2 Ltd Cyprus 100 100 100
AGI-Cypre Property 21 Ltd Cyprus 100 100 100
AGI-Cypre Property 24 Ltd Cyprus 100 100 100
ABC RE L3 Ltd Cyprus 100 100 100
ABC RE P&F Limassol Ltd Cyprus 100 100 100
AGI-Cypre Property 25 Ltd Cyprus 100 100 100
ABC RE RES Larnaca Ltd Cyprus 100 100 100
AGI Cypre Property 27 Ltd Cyprus 100 100 100
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ABC RE L5 Ltd

AGI-Cypre Property 30 Ltd

AGI-Cypre Property 33 Ltd

AGI-Cypre Property 34 Ltd

Alpha Group Real Estate Ltd

ABC RE P&F Pafos Ltd

ABC RE P&F Nicosia Ltd

ABC RE RES Nicosia Ltd

AIP Industrial Assets Rog S.M.S.A.

AIP Attica Residential Assets I S.M.S.A.

AIP Thessaloniki Residential Assets S.M.S.A.

AIP Cretan Residential Assets S.M.S.A.
AIP Aegean Residential Assets S.M.S.A
AIP Tonian Residential Assets S.M.S.A.

AIP Attica Residential Assets III S.M.S.A.

AIP Attica Residential Assets I S.M.S.A.
AIP Land IT S.M.S.A

AGI-Cypre Property 37 Ltd
AGI-Cypre Property 38 Ltd

Krigeo Holdings Ltd

AGI-Cypre Property 40 Ltd

ABC RE RES Ammochostos Ltd
Sapava Limited

AGI-Cypre Property 47 Limited
AGI-Cypre Property 48 Limited
Alpha Credit Property 1 Limited
Office Park I SRL

Acarta Construct SRL

AGI-Cypre Property 52 Limited
S.C. Carmel Residential Srl
AGI-Cypre Property 56 Limited
AIP Commercial Assets II S.M.S.A

AIP Attica Residential Assets IV S.M.S.A.

ABINVEST II SM.S.A.
AGI-RRE Participations 1 S.R.L.
AGI-BRE Participations 2 E.0.0.D.
AGI-BRE Participations 4 E.0.0.D.
AGI-Cypre Tochni Ltd
AGI-Cypre Mazotos Ltd

Kestrel Enterprise E.O.O.D.
AGI-Cypre Property 4 Ltd
AGI-Cypre Property 6 Ltd
AGI-Cypre Property 9 Ltd
AGI-Cypre Property 12 Ltd
AGI-Cypre Property 13 Ltd
AGI-Cypre Property 14 Ltd
AGI-Cypre Property 16 Ltd
AGI-Cypre Property 18 Ltd
AGI-Cypre Property 19 Ltd
AGI-Cypre Property 20 Ltd
AGI-Cypre RES Pafos Ltd
AGI-Cypre P&F Nicosia Ltd
AGI-Cypre RES Nicosia Ltd
AGI-Cypre P&F Limassol Ltd
AGI-Cypre Property 22 Ltd
AGI-Cypre Property 23 Ltd
AGI-Cypre Property 26 Ltd
ABC RE COM Pafos Ltd
AGI-Cypre P&F Pafos Ltd

ABC RE L4 Ltd

AGI-Cypre Property 28 Ltd
AGI-Cypre Property 29 Ltd
AGI-Cypre COM Pafos Ltd

Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Greece
Greece
Greece
Greece
Greece
Greece
Greece
Greece
Greece
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Romania
Romania
Cyprus
Romania
Cyprus
Greece
Greece
Greece
Romania
Bulgaria
Bulgaria
Cyprus
Cyprus
Bulgaria
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
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AGI-Cypre Property 31 Ltd Cyprus - - 100
AGI-Cypre Property 32 Ltd Cyprus - - 100
ABC RE P6 Ltd Cyprus - - 100
AGI-Cypre Property 35 Ltd Cyprus - - 100
AGI-Cypre P&F Larnaca Ltd Cyprus - - 100
AGI-Cypre RES Ammochostos Ltd Cyprus - - 100
AGI-Cypre RES Larnaca Ltd Cyprus - - 100
ABC RE P7 Ltd Cyprus - - 100
AGI-Cypre Property 42 Ltd Cyprus - - 100
ABC RE P&F Larnaca Ltd Cyprus - - 100
AGI-Cypre Property 43 Ltd Cyprus - - 100
AGI-Cypre Property 44 Ltd Cyprus - - 100
AGI-Cypre Property 45 Ltd Cyprus - - 100
ABC RE RES PAPHOS Limited Cyprus - - 100
AGI-Cypre Property 46 Limited Cyprus - - 100
AGI-CYPRE COM NICOSIA Limited Cyprus - - 100
AGI-Cypre Property 49 Limited Cyprus - - 100
AGI-Cypre Property 50 Limited Cyprus - - 100
AGI-CYPRE COM LARNACA Limited Cyprus - - 100
AGI-Cypre Property 51 Limited Cyprus - - 100
AGI-Cypre Property 53 Limited Cyprus - - 100
Alpha Credit Properties Limited Cyprus - - 100
AGI-Cypre Property 55 Limited Cyprus - - 100
AGI-Cypre Property 54 Limited Cyprus - - 100
Special purpose and holding entities

Alpha Group Investments Ltd Cyprus 100 100 100
Ionian Equity Participations Ltd Cyprus 100 100 100
AGI-BRE Participations 1 Ltd Cyprus 100 100 100
AGI-RRE Participations 1 Ltd Cyprus 100 100 100
Nigrinus Limited Cyprus 100 100 100
AGI-RRE Poseidon Ltd Cyprus 100 100 100
AGI-RRE Hera Ltd Cyprus 100 100 100
Alpha Holdings S.M.S.A. Greece 100 100 100
AGI-BRE Participations 2 Ltd Cyprus 100 100 100
AGI-BRE Participations 3 Ltd Cyprus 100 100 100
AGI-BRE Participations 4 Ltd Cyprus 100 100 100
AGI-RRE Ares Ltd Cyprus 100 100 100
AGI-RRE Artemis Ltd Cyprus 100 100 100
AGI-BRE Participations 5 Ltd Cyprus 100 100 100
AGI-RRE Cleopatra Ltd Cyprus 100 100 100
AGI-RRE Hermes Ltd Cyprus 100 100 100
AGI-RRE Arsinoe Ltd Cyprus 100 100 100
AGI-SRE Ariadni Ltd Cyprus 100 100 100
Zerelda Ltd Cyprus 100 100 100
AGI-Cypre Evagoras Ltd Cyprus 100 100 100
AGI-Cypre Tersefanou Ltd Cyprus 100 100 100
AGI-Cypre Ermis Ltd Cyprus 100 100 100
AGI-SRE Participations 1 Ltd Cyprus 100 100 100
Alpha Credit Acquisition Company Ltd Cyprus 100 100 100
Alpha International Holdings S.M.S. A Greece 100 100 100
AGI-BRE Bistrica EOOD Bulgaria - 100 -
AGI-BRE Vasil Levski EOOD Bulgaria - 100 -
AGI-BRE Ekzarh Yosif EOOD Bulgaria - 100 -
Alpha Investment Property Neas Kifissias S.A. Greece - 100 100
Alpha Investment Property Kallirois S.A. Greece - 100 100
Alpha Investment Property Livadias S.A. Greece - 100 100
Alpha Investment Property Neas Erythreas S.A. Greece - 100 100
Alpha Investment Property Kallitheas S.A. Greece - 100 100
Alpha Investment Property Irakleiou S.A. Greece - 100 100
AIP Commercial Assets City Centres S.M.S.A. Greece - 100 100
AIP Thessaloniki Commercial Assets S.M.S.A. Greece - 100 100
AIP Commercial Assets Rog S.M.S.A. Greece - 100 100
AIP Attica Residential Assets I S.M.S.A. Greece - 100 100
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AIP Retail Assets Rog S.M.S.A. Greece - 100 100

Skyline Properties M.S.A. Greece - 100 100
Athens Commercial Assets I M.S.A. Greece - 100 100
Athens Commercial Assets [IM.S.A. Greece - 100 100
A.G. Star Gisama Investments LTD Cyprus 100 - -
SKY CAC LIMITED Cyprus - - 100
Other companies

United 100 100 100
Alpha Bank London Nominees Ltd Kingdom
Alpha Trustees Ltd Cyprus 100 100 100
Kafe Alpha S.A. Greece 100 100 100
Alpha Supporting Services S.A. Greece 100 100 100
Real Car Rental S.A. Greece 100 100 100
Commercial Management and Liquidation of Assets- Greece 100 100 100
Liabilities S.A. (formerly named Emporiki
Management S.A.)
Alpha Bank Debt Notification Services S.A. Greece 100 100 100
Joint Ventures
APE Commercial Property S.A. Greece 72.20 72.20 72.20
APE Investment Property S.A. Greece 71.08 71.08 71.08
Alpha TANEO KES Greece 51.00 51.00 51.00
Rosequeens Properties Ltd Cyprus 33.33 33.33 33.33
Panarae Saturn LP Jersey 61.58 61.58 61.58
Alpha Investment Property Commercial Stores S.A. Greece 70.00 70.00 70.00
Associates
AEDEP Thessalias and Stereas Ellados Greece 50.00 50.00 50.00
ALC Novelle Investments Ltd Cyprus 33.33 3333 3333
Banking Information Systems S.A. Greece 23.77 23.77 23.77
Propindex AEDA Greece 35.58 35.58 35.58
Olganos S.A. Greece 30.69 30.44 30.44
Alpha Investment Property Elaiona S.A Greece 50.00 50.00 50.00
Zero Energy Buildings Energy Services S.A. Greece 43.87 43.87 49.00
Perigenis Commercial Assets S.A. Greece 32.00 32.00 32.00
Cepal Holdings S.A. Greece 20.00 20.00 20.00
Nexi Payments Hellas S.A. Greece 9.99 9.99 9.99
Toorbee Travel Services Limited Hong Kong 12.45 12.45 -
Reoco Solar S.A. Greece 26.46 - -
Unicredit Bank S.A. Romania 9.90 - -
Alpha Bank Romania S.A. Romania 9.90 - -
Skyline Properties M.S.A. Greece 35.00 - -

Source: Alpha Bank Audited Financial Statements.

From 1 January 2025 to the Prospectus Date, the organisational structure presented above, has been modified as
follows:

Liquidated companies

AGI RRE Poseidon Srl

SC Carmel Residential Srl
AGI-CYPRE Property 2 Ltd
AGI-CYPRE Property 5 Ltd
AGI-CYPRE Property 24 Ltd

ABC RE RES Larnaca Ltd
AGI-CYPRE Property 27 Ltd

ABC RE P&F NICOSIA LTD

ABC RE P&F PAFOS LTD

ABC RE RES NICOSIA LTD

ABC RE RES AMMOCHOSTOS LTD
ALPHA CREDIT PROPERTY 1 LIMITED
AGI-CYPRE PROPERTY 52 LTD
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Companies Under Liquidation process

Stockfort Ltd

Romfelt Real Estate S.A.
Asmita Gardens S.r.1
ABCRE L3 LTD
AGI-CYPRE Property 7 Ltd
AGI-CYPRE Property 8 Ltd
AGI-CYPRE Property 33 Ltd
AIP Aegean Residential Assets S.M.S.A
AGI-CYPRE Property 37 Ltd
AGI-BRE Participations 1 Ltd
AGI-BRE Participations 2 Ltd
AGI-BRE Participations 3 Ltd
AGI-BRE Participations 4 Ltd
AGI-BRE Participations 5 Ltd
AGI-RRE Hermes Ltd
AGI-RRE Ares Ltd

AGI-RRE Ariadni Ltd
AGI-CYPRE Evagoras Ltd
AGI-CYPRE Tersefanou Ltd
Kafe Alpha S.A

Real Car Rental S.A.

New companies established

ABINVESTIM.A.E

ABINVEST III M.A.E

AETI OIKIZTIKQN AKINHTQN ATTIKHE V MAE (SpV)
AEII IIEPIOEPEIAY I MAE

Information on Holdings

As of 31 December 2024, Alpha Bank Group does not hold a proportion of capital in any joint ventures and
undertakings which are likely to have a significant effect on the assessment of its own assets and liabilities, financial position
or profits and losses. Note that “Alpha International Holdings S.M.S.A. contributed c. 30% to consolidated group results for
2024 due to sale and disposal of its subsidiary Alpha Bank Romania, which was a non-recurring transaction.

3.7 Information on the Capital of the Alpha Bank Group
3.7.1  Liquidity Management

Overview

Alpha Bank Group’s principal sources of liquidity are customer deposits, interbank markets (in secured or unsecured
form), debt issued through the Euro medium-term notes programme (the “EMTN Programme”) and securitisation issues.

The following table provides a summary of our interbank placements and borrowings, including outstanding medium-
and short-term notes as of 31 December 2024, 2023 and 2022:
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As of 31 December

Amounts in € millions 2024 2023 2022
Interbank lending/(borrowing)

Due to central banks 2,602 5,134 12,807
Due to banks 6,533 6,921 14,345
Net interbank lending/ (borrowing) 3,931 1,787 1,538
Debt securities in issue other borrowed

funds

Senior debt securities 2,012 1,980 1,307
Subordinated debt 1,155 972 932
Covered bonds 710
Credit linked debt 88

Liabilities from the securitisation of loans - - -
Total securities in issue other borrowed 3,255 2,952 2,949
funds

Source: Data derived from Alpha Bank Audited Financial Statements.

The following table presents the evolution of our borrowings from the Eurosystem, as well as the nominal value of
the available liquidity buffer from pledged but unused collateral as of 31 December 2024, 2023 and 2022:

As of 31 December

Amounts in € millions 2024 2023 2022
ECB (including TLTRO III) 2,602 5,134 12,807
ELA - - -
Available liquidity buffer from pledged but 657 266 314

unused collateral
Source: Data derived from Alpha Bank Audited Financial Statements.

Alpha Bank uses Liquidity Coverage Ratio (the “LCR”) as provided by the CRR on a monthly and quarterly basis to
determine its liquidity position and determine compliance with the related regulatory requirements. As of 31 March 2025,
Alpha Holdings Group’s LCR was 199%, exceeding the minimum acceptable supervisory limit of 100% (source:
https://www.alpha.gr/-/media/AlphaHoldings/Files/apotelesmata/Q12025/20250509-presentation.pdyf).

Cash Flows

The following table summarises the movements of cash and cash equivalents of Alpha Bank Group from continuing
operations for the years ended 31 December 2024, 2023 and 2022:

For the year ended 31 December

Amounts in € millions 2024 20230 2022
(as restated) (as restated)
Net cash flows from continuing operating activities') (627) (5,242) 2,248
Net cash flows from continuing investing activities® (903) (2,783) (2,911)
Net cash flows from continuing financing activities 139 301 436
Effect of foreign exchange changes on cash and cash equivalents 4 2 (1)
Net increase/(decrease) from continuing cash flows® (1,387) (7,722) (228)
Cash and cash equivalents from continuing operations at
beginning of the year® 4,433 12,155 12,383
Cash and cash equivalents from continuing operations at end
of the year® 3,046 4,433 12,155
(€))] As a result of offsetting criteria that were met for derivative assets and liabilities arising from those agreements as well as for the related cash collateral exchanged.

in the context of the review of the estimates and judgments applied, Alpha Bank restated the figures within “net cash flows from operating activities” for the year
ended 31 December 2023. See also Note 2 to the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank.

2) As a result of the implementation of IFRS 17 and the discontinued operations in Alpha Bank Audited Financial Statements Year 2023, Alpha Bank restated the
figures “net cash flows from operating activities”, “net cash flows from investing activities”, “net cash flows from financing activities”, and “Net increase/(decrease)
in cash flows” for the financial year as of 31 December 2022. See also Note 54 to the audited consolidated financial statements as of and for the year ended
31 December 2023 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.

As of 31 December 2024, cash and cash equivalents decreased by €1,387 million from €4,433 million as of
31 December 2023 to €3,046 million as of 31 December 2024.

Net cash used in continuing operating activities for the year ended 31 December 2024 amounted to €627 million
compared to €5,242 million for the year ended 31 December 2023. In 2024, Alpha Bank Group’s operating cash inflows
were primarily attributable to deposits by customers and operating cash outflows related to loans and advances to customers.
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Net cash used in continuing investing activities for the year ended 31 December 2024 amounted to €903 million
compared to net cash used in continuing investing activities of €2,783 million for the year ended 31 December 2023. In 2024,
Alpha Bank Group’s investing cash inflows were primarily attributable to proceeds from disposal and redemption of Greek
government treasury bills, interest received from investment securities, proceeds from disposals of subsidiaries,
disposals/maturities of investment securities (excluding Greek Government Treasury Bills) and investing cash outflows
related to purchases of investment securities, including Greek government treasury bills.

Net cash from continuing financing activities for the year ended 31 December 2024 amounted to €139 million
compared to net cash from continuing financing activities of €301 million for the year ended 31 December 2023. In 2024,
Alpha Bank Group’s financing cash inflows were primarily attributable to proceeds from issuance of debt securities,
including Additional Tier 1 notes, and investing cash outflows related to repayments of debt securities in issue.

As of 31 December 2023, cash and cash equivalents decreased by €7,722 million from €12,155 million as of
31 December 2022 to €4,433 million as of 31 December 2023.

Net cash used in continuing operating activities for the year ended 31 December 2023 amounted to €5,242 million
compared to net cash from continuing operating activities €2,248 million for the year ended 31 December 2022. In 2023,
Alpha Bank Group’s operating cash inflows were primarily attributable to deposits by customers and operating cash outflows
related to items due to banks. In 2022, Alpha Bank Group’s operating cash inflows were attributable to deposits by customers
and operating cash outflows related to loans and advances to customers.

Net cash used in continuing investing activities for the year ended 31 December 2023 amounted to €2,783 million
compared to net cash used in continuing investing activities of €2,911 million for the year ended 31 December 2022. In 2023
and 2022, Alpha Bank Group’s investing cash inflows were primarily attributable to proceeds from disposal, maturing and
redemption of investment securities, including Greek government treasury bills and interest received from investment
securities and investing cash outflows related to purchases of investment securities, including Greek government treasury
bills.

Net cash from continuing financing activities for the year ended 31 December 2023 amounted to €301 million
compared to net cash from continuing financing activities of €436 million for the year ended 31 December 2022. In 2023,
Alpha Bank Group’s investing cash inflows were primarily attributable to proceeds from issuance of debt securities,
including Additional Tier 1 notes, and investing cash outflows related to repayments of debt securities in issue and investing
cash outflows related to repayments of debt securities in issue. In 2022, Alpha Bank Group’s investing cash inflows were
attributable to proceeds from issuance of debt securities and investing cash outflows related to repayments of debt securities
in issue.

3.7.2  Capital Management

Overview

Alpha Bank’s Risk and Capital Strategy sets specific risk limits, based on management’s risk appetite, as well as
thresholds to monitor whether actual risk exposure deviates from the limits set. The Capital Strategy commits to maintain
sound capital adequacy both from economic and regulatory perspective aims at monitoring and adjusting capital levels,
taking into consideration capital markets’ demand and supply, in an effort to achieve the optimal balance between the
economic and regulatory considerations.

The objectives of capital strategy are to ensure that Alpha Bank has sufficient capital buffers to cover the risks of
business, to support its growth strategy, to comply with regulatory capital requirements and management targets at all times,
and to deliver sustainable value to its shareholders. Alpha Bank re-calibrates its approach in order to reflect changes in the
market environment.

The overall Risk and Capital Strategy sets specific risk limits, based on management’s risk appetite, as well as
thresholds to monitor whether actual risk exposure deviates from the limits set. The objectives of capital management policy
are to ensure that Alpha Bank has sufficient capital to cover the risks of its business, to support its strategy and to comply
with regulatory capital requirements, at all times.

The above-mentioned Risk and Capital Strategy is applicable both on a solo (Alpha Bank) as well as on a consolidated
basis (Alpha Holdings Group).

° Alpha Bank, as a systemic bank, and therefore its parent company Alpha Holdings, is supervised by the Single
Supervisory Mechanism (SSM) of the European Central Bank (ECB), to which reports are submitted every
quarter. The supervision is conducted in accordance with, among others, the European Regulation 575/2013
(CRR) as amended, by Regulation (EU) 2024/1623 (CRR 3) and the relevant European Directive 2013/36
(CRD 1V), as incorporated into the Greek law through the Greek Banking Law as amended, and by Directive
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(EU) 2024/1619 (CRD VI). Alpha Bank reports to the SSM through the Bank of Greece its capital
requirements on a solo and consolidated basis;

° Pillar II that sets the principles, criteria and processes required for assessing capital adequacy and risk
management systems of the credit institutions; and

° Pillar III that aims at increasing transparency and market discipline sets the disclosure requirements of key
information regarding the exposure of financial institutions to key risks as well as the processes applied for
managing them.

The adoption of the Capital Requirements Regulation (CRR 3), applicable from 1 January 2025, introduces a series
of significant changes to the regulatory framework established under CRR 2, particularly in the context of standardized
approaches to credit risk, market risk, operational risk and CVA risk. These modifications aim to enhance the resilience of
financial institutions while ensuring greater consistency and comparability across jurisdictions.

The transition from CRR 2 to CRR 3 reflects the European Union’s commitment to implementing the final Basel II1
reforms (Basel IV). CRR 3 aims to:

° Enhance the risk sensitivity of prudential frameworks.
° Improve the comparability and transparency of financial institutions’ risk profiles.
° Promote a more resilient banking system capable of withstanding economic shocks.

The effect of CRR3 in the three-month period ending 31 March 2025 is estimated at c. -30 basis points in the total
capital ratio.

The capital adequacy framework, apart from the above, 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 capital requirements under Pillar I
(advanced or standardised methods) are determined by the general policy of Alpha Bank S.A. in conjunction with factors
such as the nature and type of risks it undertake, the level and complexity of its business and other factors as well, such as
the degree of readiness of the information and software systems.

The above-mentioned capital adequacy framework applies both on a standalone basis (Alpha Bank) as well as on a
consolidated basis (Alpha Holdings Group).

For more information on capital buffer requirements, see “Regulatory Overview—Capital adequacy framework—
Capital buffer requirements”.

Capital Adequacy

The Capital Adequacy ratio compares regulatory capital with the risks that it undertakes (Risk Weighted Assets -
RWAs). Regulatory capital includes Common Equity Tier 1 (CET1) capital (share capital, reserves, minority interests),
Additional Tier 1 capital and Tier 2 capital. RWAs include the credit risk of the banking book, the market risk of the trading
book, the operational risk, the counterparty credit risk (CCR) and credit valuation adjustment (CVA).

For the calculation of capital adequacy ratios, the current regulatory framework is followed. In addition:

° Besides the 8% capital adequacy limit, there are applicable limits of 4.5% for CET 1 ratio and 6% for Tier 1
ratio, respectively.

° The maintenance of capital buffers additional to the CET1 capital are required. In particular the Combined
Buffer Requirement (the “CBR”) consisting of:

o the Capital Conservation Buffer (the “CCB”) stands at 2.5%,
o the following capital buffers set by the Bank of Greece through Executive Committee Acts:

= Countercyclical Capital Buffer (the “CCyB”) equal to 0% for the first quarter of 2025.

= Other Systemically Important Institutions (the “O-SII”’) buffer, which gradually rose to “one
percent” (1%) from 1 January 2019 to 1 January 2023. For 2025, the O-SII buffer stands at
1.00%.
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Under Executive Committee Act 235/1/07.10.2024, the Bank of Greece has decided to set the countercyclical capital
buffer rate for Greece at 0.25%, applicable from 1 October 2025. The target rate for the positive neutral rate of the
countercyclical capital buffer in Greece at 0.5%.

These limits should be met both on a solo basis (Alpha Bank) as well as on a consolidated basis (Alpha Holdings
Group).

Alpha Bank S.A. (Solo)

The following table presents the capital adequacy ratios of Alpha Bank for the years ended 31 December 2024, 2023
and 2022:

For the year ended 31 December

2024 2023 2022
CET1 Ratio 17.0% 16.0% 14.2%
Tier 1 Ratio 19.4% 17.3% 14.2%
Capital Adequacy Ratio 22.8% 20.7% 17.3%

Source: Alpha Bank Audited Financial Statements.

As of 31 December 2024, the subsidiary Alpha Bank’s CET 1 capital was €5.1 billion and the RWAs amounted to
€29.7 billion, resulting in a CET1 ratio of 17.0%. Alpha Bank’s Tier 1 Ratio was 19.4% as of 31 December 2024 and the
Capital Adequacy Ratio as of the same date was 22.8%. On 3 September 2024, Alpha Holdings issued perpetual Additional
Tier 1 instruments amounting to €300 million in order to strengthen its regulatory capital position. The yield of these non-
call 6 years perpetual notes is 7.7%.

As of 31 December 2023, the subsidiary Alpha Bank’s CET 1 capital was €4.8 billion and the RWAs amounted to
€30 billion, resulting in a CET1 ratio of 16.0%. Alpha Bank’s Tier 1 Ratio was 17.3% as of 31 December 2023 and the
Capital Adequacy Ratio as of the same date was 20.7%. On 1 February 2023, Alpha Holdings issued perpetual Additional
Tier 1 instruments amounting to €400 million in order to strengthen its regulatory capital position. The yield of these non-
call 5.5 years instruments is 12.075%.

As of 31 December 2022, the subsidiary Alpha Bank’s CET 1 capital was €4.5 billion and the RWAs amounted to
€31.9 billion, resulting in a CET1 ratio of 14.2%. Alpha Bank’s Tier 1 Ratio was 14.2% as of 31 December 2022 and the
Capital Adequacy Ratio as of the same date was 17.3%.

Alpha Services and Holdings (Alpha Holdings Group)

The following table presents the capital adequacy ratios of Alpha Holdings Group for the years ended
31 December 2024, 2023 and 2022:

For the year ended 31 December

2024 2023 2022
CETI Ratio 16.3% 14.4% 13.2%
Tier 1 Ratio 18.6% 15.6% 13.2%
Capital Adequacy Ratio 21.9% 18.8% 16.2%

Source: Alpha Services and Holdings Pillar 3 Disclosures

As of 31 March 2025, Alpha Holdings Group’s CET 1 ratio stood at 16.5%, Tier 1 Ratio was 18.8% and Total Capital
Ratio was 22.2%, including three-month period profits post a provision for dividend payout according to the dividend policy
(excluding the provision for dividend for the three-month period, capital ratios increase by c¢.46 basis points and the Total
Capital Ratio would stand at 22.6%). (Source: Unaudited unreviewed condensed interim consolidated financial statements
of Alpha Holdings as of and the period ended 31 March 2025).

As of 31 March 2025, excluding three-month period profits and the provision for dividend payout, Alpha Holdings
Group’s CET]1 ratio, Tier I Ratio and Total Capital Ratio stood at 16.2%, 18.5% and 21.9% respectively. (Source: Unaudited
unreviewed condensed interim consolidated financial statements of Alpha Holdings as of and the period ended 31 March
2025).

As of 31 December 2024, the consolidated CET 1 capital stood at €4.9 billion, while the Risk Weighted Assets
(RWAs) amounted to €30.3 billion, resulting in a CET 1 ratio of 16.3%. Tier 1 Ratio was 18.6% as of 31 December 2024
and the Capital Adequacy Ratio as of the same date was 21.9%. On 3 September 2024, Alpha Holdings issued additional
Tier 1 instruments (AT1 Notes) amounting to €300 million. The bonds are perpetual, with an adjustment clause, a maturity
of 6 years and a yield of 7.5%.
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As of 31 December 2023, the consolidated CET 1 capital stood at €4.6 billion, while the Risk Weighted Assets
(RWAs) amounted to €32.2 billion, resulting in a CET 1 ratio of 14.4%. Tier I ratio was 15.6% as of 31 December 2023 and
the Capital Adequacy Ratio as of the same date was 18.8%. On 1 February 2023, the Alpha Holdings issued additional Tier
1 instruments (the “AT1 Notes”) amounting to €400 million in order to strengthen its regulatory capital position. The bonds
are indefinite, with an adjustment clause, a maturity of 5.5 years and a yield of 11.875%.

As of 31 December 2022, the consolidated Common Equity Tier CET 1 capital stood at €4.5 billion, while the Risk
Weighted Assets (RWAs) amounted to €34.3 billion, resulting in a CET 1 ratio of 13.2%. Tier I ratio was 13.2% as of 31
December 2022 and the Capital Adequacy Ratio as of the same date was 16.2%.

For more information on capital buffer requirements, see section 3.9.3 “Capital Adequacy Framework—Capital
Buffer Requirements”.

Overview and Management Targets

During 2024, Alpha Bank maintained capital ratios well above regulatory limits (on a solo and consolidated levels).
On 31 December 2024, Alpha Holdings Group’s CET 1 ratio stood at 16.3%, up by 1.9% versus 31 December 2023, mainly
affected by strong profitability, the conclusion of the sale of Alpha Bank Romania S.A. and the completion of scheduled
NPE transactions (deconsolidation).

According to the 2025-2027 updated business plan, the capital ratios in the fiscal year 2025 will be further
strengthened, mainly driven by a strong profitability envisaging a shareholder remuneration of 50%. In this context, from
2025 onwards Alpha Bank is committed to accelerate DTC amortization for prudential purposes by voluntarily deducting it
from capital ahead of the scheduled timeline. This action will improve capital quality and increase the strategic options for
capital deployment. The acceleration of DTC is set equal to 29% of planned dividends. Based on the above and the relevant
strategic actions, Alpha Holdings Group’s CET 1 for the fiscal year 2025 will stand at 16.2% and total capital ratio at 21.3%
providing a comfortable buffer over Overall Capital Requirement (OCR) SREP for 2025. On 31 December 2024, Alpha
Bank’s (on a consolidated level) MREL ratio stood at 29.04%, which is well above the interim non-binding target of 22.50%
of the Total Risk Exposure Amount (TREA) (effective 01 January 2024, including CBR). The ratio includes the profit of
the financial reporting period that ended on 31 December 2024 post a provision for dividend payout. The MREL ratio has
been strengthened mainly due to strong profitability and the completion of the strategic actions in 2024, meeting the binding
target one year earlier (27.26% effective from 30 June 2025 incl. CBR).

On 31 March 2025, Alpha Bank’s (on a consolidated level) MREL ratio stood at 29.3%, which is well above the
interim non-binding target of 25.22% of the Total Risk Exposure Amount (TREA) (effective 1 January 2025, including
CBR). The ratio includes the profit of the financial reporting period that ended on 31 March 2025 post a provision for
dividend payout (29.0% without three-month period profitability).

Effective Sequence of Initiatives and Impact

During the first quarter of 2025, Alpha Holdings Group announced investments aiming to reinforce its strategic
objective of enhancing fee and commission income generation and diversification of income sources (see section 3.5.2
“Material Investments in Progress or Committed to”. Specifically, the transaction of Astrobank is expected to have a limited
impact on Alpha Holdings Group’s CET1 ratio of approximately -40 basis points. As per the transaction terms, the
acquisition perimeter will exclude certain NPE’s of AstroBank as these will be carved out prior to the completion of the
transaction, effectively making the acquisition NPE-neutral at Alpha Holdings Group level.

Deferred Tax Assets (the “DTAs”)

Greek Law 4302/2014 introduced Article 27A to the Greek Income Tax Code, which was initially replaced by Greek
law 4303/2014 and then by Greek Law 4340/2015 and was further amended by Greek Law 4549/2018, 4722/2020 and, most
recently, 4831/2021 (the “DTA Framework”), to allow, under certain conditions, from 2016 onwards, credit institutions to
convert DTAs falling within the scope of such law and arising (a) from the participation in the PSI and the buy-back
programme and (b) from the sum of (i) the unamortised part of the crystallised loan losses from write-offs and disposals, (ii)
the accounting debt write-offs and (iii) the remaining accumulated provisions and other general losses, with respect to
existing amounts up to 30 June 2015, into final and due receivables from the Hellenic Republic (the “Tax Credit”). In the
case of an accounting loss in a specific year, the Tax Credit will be calculated by multiplying the total amount as per the
above of the deferred tax asset by the percentage represented by the accounting losses over net equity before such year’s
losses as appearing in the annual financial statements of the credit institution, excluding such year’s accounting losses.

This legislation allows Greek credit institutions to treat such eligible DTAs as not “relying on future profitability”
according to the Capital Requirements Directives, and as a result such DTAs are not deducted from CET!1 capital but rather
risk-weighted, thereby improving an institution’s capital position. As of 31 December 2024, the amount of DTAs, which is
eligible for the scope of the aforementioned Law, is the same for the Alpha Bank and Alpha Holdings Group and is included
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in the Common Equity Tier 1, stands at €2.4 billion and constitutes Alpha Holdings Group’s 49.2% of the CET1 capital and
8.0% of the RWAs, while for Alpha Bank, this constitutes 47.8% of the CET1 capital and 8.1% of the RWAs.

The Tax Credit can be offset against income taxes payable. Any excess amount of the Tax Credit that cannot be offset
against income taxes payable is immediately recognised as a receivable from the Hellenic Republic. Upon conversion of
DTA to deferred tax credits (the “DTCs”), the credit institution will issue conversion rights on its common shares which
will belong to the Hellenic Republic and correspond to common shares of the credit institution of a total market value equal
to 100% of the Tax Credit prior to the set-off, and create a special reserve of an equal amount. The conversion price of the
conversion rights will be based on the average trading price per share of the last 30 business days prior to the date that the
Tax Credit becomes payable, weighted by trading volume. The exercise of such rights will take place without the payment
of consideration. Existing shareholders will have, proportionate to their participation in the share capital of the credit
institution, a call option on the conversion rights. Following the end of a reasonable period during which such option was
not exercised, the rights are freely transferable.

The conversion mechanism (DTA to DTC) is also triggered in the case of resolution, liquidation or special liquidation
of the institution concerned, as provided for in Greek or EU legislation, as the latter has been transposed into Greek
legislation. In this case, any amount of DTCs which is not offset with the corresponding annual corporate income tax liability
of the institution concerned gives rise to a direct payment claim against the Hellenic Republic.

Supervisory Review and Evaluation Process (the “SREP”)

According to the SRM Regulation, the ECB conduct an annual SREP to assess the risk profiles of the institutions
under its remit. This process evaluates the relevant banking institution’s:

° sustainability and viability of business model;

° adequacy of governance and risk management;

° risks revealed by digital operational resilience testing in accordance with Chapter IV of DORA:
° assessment of risks to capital; and

° assessment of risks to liquidity and funding.

Following the assessment, the ECB determines the minimum capital requirements and sets qualitative requirements
to each of the banking institutions subject to the SREP.

Taking into consideration the 2023 Supervisory Review and Evaluation Process (SREP) decision, ECB notified Alpha
Holdings, that for the first quarter of 2025 it is required to meet the minimum limit for consolidated Overall Capital
Requirements (OCR), of at least 14.68% (OCR includes for the first quarter of 2025 the CCB Capital Buffer of 2.5% the O-
SII buffer of 1% and the CCyB of 0.18% which mainly derives from the contribution of subsidiaries). (Source: Unaudited
unreviewed condensed interim consolidated financial statements of Alpha Holdings as of and the period ended 31 March
2025).

The OCR consists of the minimum limit of the total Capital adequacy Ratio (8%), in accordance with Article 92(1)
of the CRR, the additional regulatory requirements of Pillar2 (P2R) in accordance with Article 16(2)(a) of the SSM
Regulation (3%), as well as the combined buffers’ requirements (e.g., CCB, OSII, CCyB), in accordance with Article 128(6)
of CRD. The minimum rate should be kept on an on-going basis, considering the CRR/CRD Transitional Provisions. On
December 2024, Alpha Holdings received the SREP decision 2024 regarding the Capital Requirements for the year 2025.
The additional supervisory requirements for Pillar II (P2R) remains unchanged to 3.0%.

Based on the above SREP decision, ECB notified Alpha Bank that it is required to meet the minimum limit for Overall
Capital Requirements (the “OCR?”), on a standalone basis, of at least 11.67%. The OCR as of 31 December 2024 included
the CCB of 2.5% the O-SII buffer of 1% and the CCyB of 0.17%.

For more information on the SREP, see “Regulatory Considerations—Capital Adequacy framework—Supervisory
Review and Evaluation Process (SREP)”.

EU-Wide Stress Test 2025

On 5 July 2024, the European Banking Authority (EBA) published for informal consultation its draft methodology,
templates, and guidance for the 2025 EU-wide stress test. This step marks the beginning of the dialogue with the banking
industry and builds upon the methodology used in the 2023 exercise, with improvements reflecting new insights and
regulatory changes. On 20 January 2025, The EBA launched the 2025 EU-wide stress test and released the macroeconomic
scenarios. The EBA expects to publish the results of the exercise at the beginning of August 2025.
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The 2025 EU-wide stress test will assess the resilience of the European banking sector in the current uncertain and
changing macroeconomic environment under a baseline and adverse scenario during a three-year time horizon, from 2025
to 2027. The adverse scenario is based on a narrative of hypothetical worsening of geopolitical tensions, with large, negative,
and persistent trade and confidence shocks having strong adverse effects on private consumption and investments, both
domestically and globally. The worsening of economic prospects is associated with a sustained drop in EU GDP by 6.3%
cumulatively, in the period 2025-2027. At the end of the horizon, unemployment in the EU is projected to be 6.1 percentage
points (ppts) above its baseline level. Inflation shifts upwards to 5.0% and 3.5%, respectively, in 2025 and 2026, before
falling back to 1.9% in 2027. As in the 2023 EU-wide stress test, this year’s scenario includes information on the growth of
Gross Value Added (GVA) in 16 sectors of economic activity. Such break-down will help better assess EU banks’
performance depending on their business model and sectoral exposures.

Some important changes are introduced, notably the integration of the Capital Requirements Regulation (CRR3) that
is implemented on 1 January 2025. It also considers the Commission’s proposal to postpone the application date of the
fundamental review of the trading book (FRTB until January 2027). Other enhancements include the centralization of net
interest income (NII) projections and advancements in the market risk methodology to increase risk sensitivity. For the
purpose of the EU-wide 2025 Stress Test, Alpha Bank is part of an EBA sample of 64 banks — thereof 51 from countries
which are members of the Single Supervisory Mechanism (SSM) — covering roughly 75% of total banking sector assets in
the EU and Norway. The expanded geographical reach and incorporation of proportionality features aim to boost efficiency
while ensuring the relevance and transparency of the results.

Minimum Requirement for Own Funds and Eligible Liabilities (the “MREL”)

The Minimum Requirement for own funds and Eligible Liabilities (MREL) constitutes a buffer that Alpha Bank has
to maintain in order to absorb losses in the event of resolution. The minimum levels of MREL are determined by the Single
Resolution Board (SRB) on an annual basis.

On 22 April 2024, Alpha Bank received a communication letter from the European Single Resolution Board (SRB)
including its decision for the minimum requirements for own funds and eligible liabilities (MREL). The requirements are
based on the Recovery and Resolution Directive (the “BRRD2”), which was incorporated into the Greek Law 4799/2021
on 18 May 2021. At the same time, by the same decision, the Resolution Authority defined the single point of entry (SPE)
resolution strategy. The letter also set out the intermediate MREL targets of 18.81% (excluding CBR) of TREA and 5.91%
of LRE to be met from 1 January 2024 up to 31 December 2024.

Per the latest official SRB decision on 20 December 2024, from 30 June 2025, Alpha Bank shall comply, on a
consolidated basis, with an MREL target equal to 23.57% of Total Risk Exposure Amount (TREA) and 5.91% of Leverage
Exposure (LRE). The decision also sets out that the binding target of Alpha Bank also reflect the MCC (Market Confidence
Charge) allowance. The MREL requirements expressed as a percentage of TREA do not include the CBR equal to 3.68% as
of 31 March 2025.

In Europe, the Single Resolution Board (SRB) published a new package containing Minimum Bail-in Data Templates
(MBDT) and released its 2024 MREL policy. This policy allows adjustments in calibrating the Market Confidence Charge
(MCC) and monitoring eligibility, among other changes. Meanwhile, the EBA published two consultations, one on the
resolution plan reporting framework and another on independent evaluators. The EBA also released a monitoring report on
ATI, T2, and TLAC/MREL instruments, suggesting that capital instruments (AT1 and T2) should have a prudential
valuation reflecting their loss absorption capacity. It recommended using the carrying amount instead of the nominal for
prudential matters and left open the possibility of extending this treatment to MREL -eligible instruments for resolution, a
decision for the European resolution authority.

Furthermore, the Resolution Authority has decided that Alpha Bank is not subject to requirement for subordinated MREL.

The MREL requirements, including the multi-year transitional period, are subject to annual review / approval from SRB.

On 31 March 2025, Alpha Bank MREL ratio (at a consolidated level) stood at 29.3%, which is well above the interim non-
binding target of 25.22% of the Total Risk Exposure Amount (TREA) (effective 01.01.2025, including CBR). The ratio
includes the profit of the financial reporting period that ended on 31 March 2025 post a provision for dividend payout (29.0%
without three-month period profitability).

Credit Ratings

The table below sets forth the credit ratings of Alpha Bank as of 12 June 2025:
Rating agency Long-term Short-term
Fitch BB+ B
Moody’s Baa2® NP
Scope Ratings BBB S-2

(1)  Baa2 rating refers to customer deposits.
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The ratings set forth above are accurate only as of the date above and are subject to change at any time. A rating only
reflects the views of the relevant rating agency and is not a recommendation to buy, sell or hold any securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

Funding Structure

Alpha Bank Group’s objective is to optimise the structure of its liabilities profile in relation to the type of investors,
the geographic distribution, the tenor and the type of bond issued (covered bonds, for liquidity, MREL or capital purposes).

Alpha Bank regularly updates its EMTN Programme for the issuance of debt and capital through which part of its
funding and capital needs are served.

Alpha Bank Group’s funding structure as of 31 December 2024, 2023 and 2022 was as follows:

As of 31 December

Amounts in € millions 2024 2023 2022
Net interbank

Amounts due to ECB and central banks,

net 2,602 5,134 12,807

Debt securities in issue and other

borrowed funds 3,255 2,952 2,949
Customer deposits 51,063 48,469 50,257
Total equity 8,155 7,288 6,200

Source: Data derived from Alpha Bank Audited Financial Statements.
Securitisations

Alpha Bank securitises financial assets, by transferring these assets to special purpose entities, which in turn issue
bonds. In each securitisation of financial assets, Alpha Bank Group considers the contractual terms and the economic
substance of transactions, in order to decide whether Alpha Bank Group should proceed with the derecognition of the
securitised assets. For more information, see Note 44 and 47 to annual audited consolidated financial statements as of and
for the year ended 31 December 2024. All references below to Alpha Holdings until 16 April 2021 (date of completion of
Hive Down) are to be understood as references to the former Alpha Bank S.A.

Alpha Bank has strategically managed its non-performing exposure (the “NPE”) through a series of significant
disposals of portfolios and securitizations during the course of the recent years, as follows:

o In December 2014, Alpha Holdings completed a shipping securitisation transaction in excess of USD 500
million, the first such Greek transaction since 2008.

o On 14 September 2018, Alpha Holdings completed the disposal of a portfolio of non-performing and
uncollateralised retail loans in Greece with a carrying amount of €64.6 million as of 31 December 2017 to a
company of the Norwegian group B2Holding.

° In May 2018, Alpha Holdings together with Alpha Bank Romania completed the disposal of a Romanian non-
performing wholesale loans portfolio to entities financed by a consortium of international investors including
Deutsche Bank AG, funds advised by AnaCap Financial Partners LLP and funds advised by APS Investments
S.arl

° On 31 July 2018, the four systemic banks in Greece (the credit institution now known as Alpha Bank S.A.,
National Bank of Greece, Eurobank and Piraeus Bank) entered into an innovative servicing agreement with a
credit institution specialised on servicing of NPLs, doBank S.p.A (the “doBank”), in line with their strategic
framework to reduce their NPEs by protecting the viability of small and medium enterprises and supporting
the recovery of the Greek economy. doBank will support the four systemic banks in the exclusive management
of common NPEs of more than 300 Greek SMEs with an approximate nominal value of €1.8 billion.

° On 28 November 2018, Alpha Holdings entered into a binding agreement with a consortium comprised of
funds managed by affiliates of Apollo Global Management, LLC, and IFC (International Finance
Corporation), a member of the World Bank Group, for the disposal of a mixed pool (i) of NPLs to Greek
SMEs mainly secured by real estate assets (the “NPL portfolio”) and, together with the wholly-owned Group
company Alpha Leasing S.A., (ii) of repossessed real estate assets in Greece (the “REO portfolio™), with a
total on-balance sheet gross book value of approximately €1.0 billion and €56 million respectively, as of 30
September 2018. The NPL portfolio transaction was completed on 24 December 2020, while the REO
portfolio transaction was completed in the first quarter of 2020.
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On 21 December 2018, the sale of a non-performing and uncollateralised retail loans portfolio in Greece was
completed. The transaction price as incurred, taking into consideration the transaction costs and other
liabilities, amounted to €62.6 million, whilst the gain amount of €7.8 million was recognised as “Gains less
losses from discontinued recognition of financial instruments at amortised cost”.

On 26 June 2020, part of the performing and non-performing loans portfolio was transferred from Alpha Bank
Cyprus Ltd to Alpha Bank Group’s subsidiary Alpha Credit Acquisition Company Limited.

On 17 July 2020, Alpha Holdings completed the disposal of a pool of NPLs to Greek SMEs mainly secured
by real estate assets, of a total on-balance sheet gross book value of €1.1 billion.

On 1 December 2020, Alpha Holdings transferred its business of servicing NPEs to Cepal Hellas, a wholly-
owned licensed servicing company for loan receivables under Greek Law 4354/2015.

On 22 June 2021, Alpha Bank announced the completion of the Galaxy transaction (the “Galaxy
Transaction”) with Davidson Kempner, pursuant to the signed definitive agreement signed between the
parties on 22 February 2021. The Galaxy Transaction included: (a) the sale of 80% of its loan servicing
subsidiary, Cepal Services and Holdings S.A. (at that time doing business as “Cepal Holding Single Members
S.A.”) (the “New CEPAL”); and (b) the sale of 51% of the mezzanine and junior securitisation notes of the
€10.8 billion NPEs portfolio (the “Galaxy Securitisations”), to certain entities managed and advised by
Davidson Kempner. Upon the completion of the Galaxy Transaction, Alpha Bank entered into an exclusive
long-term servicing agreement with New CEPAL for the management of its existing Retail and Wholesale
NPEs in Greece, as well as any future flows of similar assets and early collections. The term of the servicing
agreement, which includes market standard terms and conditions (including key performance indicators,
indemnities), is 13 years, with an option to extend. Following Alpha Bank’s applications under HAPS pursuant
to Law 4649/2019 for the inclusion of the Galaxy Securitisations SPVs (i.e., Orion X DAC, Galaxy II DAC
and Galaxy IV DAC) to the Hellenic State’s guarantees on the senior notes of such securitisations, Ministerial
Decisions n. 2/47309/0025 /14.6.2021-Galaxy II DAC, 2/47306/0025/14.6.2021-Galaxy IV DAC and
2/47307/0025/14.6.2021-Orion X DAC (Governmental Official Gazette B2602/17.6.2021) approved the
affiliation to the programme. The HAPS guarantee entered into force on 20 July 2021, being the signing date
of the government guarantee.

On 22 October 2021, Alpha Holdings announced that it had entered into a binding agreement with certain
entities managed and advised by Davidson Kempner in relation to the sale and transfer of 51%. of the
mezzanine and junior securitisation notes of a €3.4 billion gross book value portfolio consisting primarily of
NPEs, known as Project Cosmos.

On 17 December 2021, Alpha Bank successfully concluded a synthetic securitisation of a €1.9 billion portfolio
of performing SME and corporate loans, enabling Alpha Bank to obtain credit risk protection for the
mezzanine tranche of the securitisation. The transaction achieved simple, transparent and standardised (STS)
designation for the purpose of Regulation (EU) 2017/2402, as amended by Regulation (EU) 2021/557.

On 28 December 2021, Alpha Holdings announced that Alpha Bank had entered into a binding agreement
with Hoist Finance AB as part of Project Orbit. The transaction which included the disposal of a portfolio of
retail unsecured non-performing loans of a total outstanding balance of €2.1 billion completed on 24 March
2022. On 24 March 2022, the sale of the portfolio was completed.

On 14 February 2022, Alpha Holdings announced that it had entered into a binding agreement with an affiliate
of Cerberus Capital Management L.P. as part of Project Sky. On 19 June 2023 and following the relevant
announcement of 14 February 2022 and in line with its strategy for the reduction of its NPL stock, Alpha
Holdings announced the completion of the disposal of a portfolio of Cypriot NPLs and real estate properties
with a total gross book value of €2.3 billion in the first quarter of 2023.

On 30 June 2022 Alpha Holdings successfully concluded a synthetic securitisation of a €630 million
performing SME and Corporate portfolio (Project Tokyo) with the European Investment Bank group.

On 15 July 2022 Alpha Holdings proceeded with a share capital increase to its subsidiary company, Galaxy
Mezz Ltd, via: (a) distribution in kind of the 44%. mezzanine and lower rated securitised bonds of projects
Galaxy and Cosmos that it held after completing the respective transactions for the amount of €22.5 million
and (b) a cash injection for the amount of €894 thousand and the issuance of common shares.

On 21 July 2022 Alpha Bank entered into a binding agreement with Hoist Finance AB (publ) in relation to
Project Light, the disposal of a portfolio of unsecured NPLs of a total outstanding balance of €0.4 billion and
of a total gross book value of €0.2 billion as of 30 September 2021.
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On 26 April 2023 Alpha Bank Group signed an updated agreement with the investor for the completion of
Project Sky. The updated agreement finalised the perimeter of assets to be included in the transaction and the
terms of payments for the transaction.

On 25 May 2023, Alpha Holdings announced that Alpha Bank had completed the disposal of a mixed pool of
secured NPLs to Greek large corporate entities and SMEs of a total on-balance sheet gross book value of
approximately €0.65 billion, as follows: (i) to Saturn Financial Investor Designated Activity Company and to
Pluto Financial Investor Designated Activity Company, entities financed by funds managed by affiliates of
Fortress Credit Corp.; and (ii) to Hermes Acquisitions B Designated Activity Company, an entity financed by
funds managed by affiliates of Davidson Kempner and funds managed by affiliates of Fortress Credit Corp.

On 16 June 2023 the sale of a portfolio of Cypriot NPEs and real estate assets with a gross book value of €2.3
billion as of 31 December 2022 (Project Sky) to an affiliate of Cerberus Capital was completed, through the
sale of SKY CAC Limited, a subsidiary of Alpha International Holdings S.A. In this context, on 31 May 2023
Alpha Bank participated in the share capital increase in cash of Alpha International Holdings Single Member
S.A., for the amount of €217 million and on 13 June 2023 Alpha International Holdings Single Member S.A.
proceeded subsequently in the share capital increase in cash of Sky CAC Ltd, for the amount of €210 million.
Moreover, on 16 June 2023, the sale of 46 special purpose vehicles, and the sale of real estate assets were
completed for the amounts of €77.1 million and €44.2 million, respectively.

On 20 October 2023, the disposal of a portfolio of retail unsecured NPLs, of a total outstanding balance of
€1.5 billion as of 30 September 2022, to Hoist Finance AB was completed (Project Cell).

Within 2023, Alpha Bank successfully concluded two synthetic securitisation transactions, both achieving
simple, transparent and standardised (STS) designation for the purpose of Regulation (EU) 2017/2402, as
amended by Regulation (EU) 2021/557. The first one named Project Compass was concluded in June 2023
and referenced a shipping portfolio, while the second one, named Project Blue, was concluded in December
2023 and referenced a portfolio of performing SME and corporate loans.

On 2 November 2023 Alpha Holdings announced that Alpha Bank, along with the rest of the Greek systemic
banks had entered into a binding agreement with Waterwheel Capital Management, L.P., acting as investment
manager on behalf of an affiliated entity for the sale of NPLs portfolio in which Alpha Bank’s participation is
€0.4 million as of 30 September 2021 (Project Solar). Following the expiration of the long stop date (December
31, 2024), Alpha Bank for its share in the Solar perimeter intends to pursue an alternative approach through
an outright sale structure with the same investor, aiming to close the transaction within second or third quarter
of 2025.

On 20 December 2024, Alpha Holdings announced that Alpha Bank has entered into a binding agreement with
an entity financed by funds managed by affiliates of Davidson Kempner in relation to the sale of 95% of the
mezzanine and junior securitization notes which will be issued in the context of the securitization of two
portfolios of primarily Non-Performing Exposures (NPEs), with a total Gross Book Value of €1.1 billion (the
“GAIA I and GAIA II Securitizations”). The investor scheme was further updated in May 2025, with the
introduction of an additional investor (Waterwheel Hellenic Private Opportunities Fund DAC) with whom
Alpha Bank entered into a binding agreement together with Davidson Kempner and who will have a majority
stake in the mezzanine and junior securitization notes to be issued in the context of the securitization of Gaia
I and Gaia II portfolios. Alpha Bank will retain 100% of the senior notes, benefitting from the provisions of
the “Hercules” program, namely the Hellenic Asset Protection Scheme (the “HAPS”), and 5% of the
mezzanine and junior notes.

On 23 December 2024, Alpha Bank successfully concluded a synthetic securitisation transaction of a €1.2
billion of performing SME and Corporate loans, named Project Eleven. The transaction achieved simple,
transparent and standardised (STS) designation for the purpose of Regulation (EU) 2017/2402, as amended
by Regulation (EU) 2021/557.

Covered Bond Programmes

Alpha Bank has established two Covered Bond Programmes (I & II). Under Covered Bond Programme I, Alpha Bank
issued a Covered Bond in 2018 of nominal amount of €500 million, which was fully repaid in February 2023, on the maturity
date. Under Covered Bond Programme II, as of 31 December 2024, three Series of Covered Bonds were outstanding with a
total nominal amount of €2.4 billion, all Series are currently own-held and are mainly used for liquidity purposes either
through monetary policy operations with ECB or in repo transactions with third counterparties.

Alpha Bank updated the Covered Bond Programme II within 2024, achieving harmonization with the EU Covered
Bond Directive. Upon the update, all Series of Covered Bond Programme II are labelled “Premium”.
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Off-Balance Sheet Arrangements

Alpha Bank Group, as part of its normal course of business, enters into contractual commitments with its customers.
Due to its nature, these commitments are monitored in off-balance sheet accounts and relate to letters of credit, letters of
guarantee and liabilities from undrawn loan commitments as well as guarantees given for bonds issued and other guarantees
to subsidiary companies.

Letters of credit are used to facilitate trading activities and relate to the financing of contractual agreements for the
transfer of goods domestically or abroad, through direct payment to the third party on behalf of the Alpha Bank Group’s
customers. Letters of credit, as well as letters of guarantee, are commitments under specific terms and are issued by Alpha
Bank Group for the purpose of ensuring that its customers will fulfil the terms of their contractual obligations.

In addition, contingent liabilities for Alpha Bank Group arise from undrawn loan commitments that can be utilised
only if certain requirements are fulfilled by counterparties. The undrawn loan commitments above are included in the
calculation of the RWAsS.

The following table sets forth the outstanding balances of letters of credit, letters of guarantee and other guarantees
and of undrawn loan commitments as of 31 December 2024, 2023 and 2022:

As of 31 December

Amounts in € millions 2024 2023 20220
Letters of credit 128 48 46
Letters of guarantee and other guarantees 5,608 5,107 4,605
Undrawn loan commitments 4,583 5,288 4,886
(1) Includes balances also for Alpha Bank Romania.

Source: Alpha Bank Audited Financial Statements.

For more information, see Note 43d of the Alpha Bank annual audited consolidated financial statements as of and for
the year ended 31 December 2024.

3.8 Overview of Banking Sector in Greece

In 2024 Greece GDP increased by 2.3% (2023: 2.3%), remaining resilient to an uncertain external environment.
Greek economic activity rose at a stronger pace compared to the euro area and EU averages (0.9% and 1.0%) for the 4%
consecutive year, demonstrating resilience in the face of various external shocks, including the energy crisis in 2021-2022,
the ECB policy rate hikes, tighter financing conditions and the prolonged geopolitical tensions. Solid economic growth in
2024 was mainly attributed to:

° ongoing growth of private consumption (2.1% increase, contributing 1.4 percentage points to real GDP
growth). The main drivers supporting the performance of private consumption were the strong labour market
conditions, with an ongoing fall in the unemployment rate (2023: 11.1%; 2024: 10.1%) and accelerating
employment dynamics (2023: 1.3%; 2024: 1.9%), wage increases as well as de-escalating inflation (2023:
4.2%; 2024: 3.0%);

° sizeable investment growth (4.5% increase, contributing 0.7 percentage points to real GDP growth), also
supported by the RRF implementation; and

° strong performance of the tourism sector (in 2024 tourism receipts amounted to €21.7 billion, surpassing the
2023 number by 5.4%, while travel arrivals (excluding cruises) reached 36.0 million people, 9.8% above the
2023 figure).

In the first nine months of 2024, the profitability (after taxes) of Greek banks (€3 billion) remained almost unchanged
compared to the corresponding period in 2023, as the strengthening in the net interest and fees income was offset by the
increase in other provisions (excl. credit risk provisions) due to non-recurring factors. (Source: Bank of Greece, Interim
Monetary Policy Report, December 2024).

In terms of capital adequacy for Greek banks, the Common Equity Tier 1 (the “CET1”) ratio and the total capital
ratio on a consolidated basis rose to 15.5% and 19.4%, respectively, as of 30 September 2024, compared to 15.5% and 18.8%
as of 31 December 2023 (Source: Bank of Greece, Interim Monetary Policy Report, December 2024).

Liquidity conditions have continued to improve in the Greek banking system. Private sector deposits amounted to
€203.8 billion in December 2024, increasing by circa €8.6 billion (cumulative net cash flows) compared to December 2023,
mainly due to the increase in business deposits which stood at €53.4 billion, whereas household deposits were equal to
€150.4 billion (Source: Bank of Greece, Bank Credit and Deposits: December 2024). Total deposits in the banking system
(private sector and general government deposits) amounted to €211.2 billion in December 2024, representing an annual
increase of 4.6% (Source: Bank of Greece, Bank Credit and Deposits: December 2024) compared to 2.3% in December
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2023. The milder annual increase in household deposits compared to December 2023 (2.4% compared to 3.5%) was impacted
by pressure on family budgets due to the increase in the cost of living and the shift in their saving behaviour towards
alternative locations offering higher returns (Source: Bank of Greece, Interim Monetary Policy Report, December 2024).

The outstanding amount of credit to the domestic private sector amounted to €122.7 billion at the end of December
2024, with the annual rate of change standing at 8.9% (Source: Bank of Greece, Bank Credit and Deposits: December 2024).
More specifically, in December 2024, the annual rate of change of credit to non-financial corporations stood at 13.8% from
5.8% in the respective month of 2023 (Source: Bank of Greece, Bank Credit and Deposits: December 2024). The acceleration
of credit expansion to non-financial corporations in 2024 is associated with increased demand for loans, particularly from
large enterprises (Source: Bank of Greece, Interim Monetary Policy Report, December 2024). Bank credit to households has
continued to contract, albeit at a decelerating pace.

The outstanding amount of s decreased further in 2024. Total NPL stock (solo basis) for the domestic banking system
at the end of September 2024 amounted to €6.9 billion, compared to €10.0 billion at the end of December 2023, declining
by €100.3 billion from their March 2016 peak (Source: Bank of Greece, NPLs Time Series, December 2024). As a result,
the NPL ratio decreased to 4.6% in September 2024 (Source: Bank of Greece, NPLs Time Series, December 2024). The
NPL ratios for the business loans portfolio (3.5%) and consumer loans portfolio (7.7%) performed better, compared to the
respective ratio for the mortgages (8.4%) (Source: Bank of Greece, NPLs Time Series, December 2024).

Today 34 banks operate in Greece, of which nine are commercial banks, four are cooperative banks and 21 are
branches of foreign banks (Source: Bank of Greece, List of credit institutions operating in Greece, March 2025).

From financial crisis in the Hellenic Republic to the return of investment grade ratings

Greece experienced an unprecedented financial crisis from 2008 to 2016. During this period, the Hellenic Republic
faced significant pressure on its public finances and committed to certain Stabilisation Programmes, agreed initially with the
IMEF, the EU and the ECB (together, the “Institutions”) and in 2015 with the Institutions and the ESM.

Under the first two Stabilisation Programmes the Hellenic Republic received €141.8 billion in loans from the
European Financial Stability Fund (the “EFSF”) between 2012 and 2015. Further, from 2010 to 2012 the Hellenic Republic
received €59 billion in bilateral loans under the so-called Greek Loan Facility from EU Member States (Source: ESM Press
Release 20 August 2018).

However, in 2015 uncertainty over the Greek economy and the implementation of the second Stabilisation
Programme, resulting from the prolonged negotiations between the new government and the Institutions, reappeared. Late
in June 2015, a bank holiday was declared in the Greek banking sector for three weeks and capital movement restrictions
were imposed because of further deterioration of the financial situation in Greece and liquidity shortfall in the Greek banking
system. These were caused by the expiration of the second Stabilisation Programme, a payment default by the Greek
government under its IMF facility and the failure of the Greek government to reach an agreement with the IMF and the rest
of the Eurozone members (the “Eurozone” being the monetary authority of the euro area and being comprised of the ECB
and the national central banks of EU member states whose currency is the euro) for a third Stabilisation Programme.

In August 2015 and following prolonged negotiations, the Greek government managed to reach an agreement with
the EU and the ECB, with input from the IMF, for a Stabilisation Programme of approximately €86 billion granted by the
ESM (the “ESM Programme”).

The impact of the implementation of the ESM Programme on the Greek economy contributed to the decrease of
uncertainty and the stabilisation of private sector deposit withdrawals, resulting also in the gradual relaxation of the capital
movement restrictions. Thus, after eight years of recession, the economic and business environment in Greece began to
improve in 2017.

In August of 2018, the Hellenic Republic concluded the ESM Programme with a successful exit. This followed the
disbursement of €61.9 billion by the ESM over three years in the context of the ESM Programme in support of
macroeconomic adjustment and bank recapitalisation in 2015. The remaining €24.1 billion available under the maximum
€86 billion programme volume was not needed (Source: ESM Press release 20 August 2018).

No fourth Stabilisation Programme was requested by the Hellenic Republic. Nevertheless, as part of the post-
Stabilisation Programme period, the Hellenic Republic made specific policy commitments to complete key structural reforms
initiated under the ESM Programme, against agreed deadlines and made a general commitment to continue the
implementation of all key reforms adopted under the ESM Programme.

On 11 July 2018 the European Commission activated the Enhanced Surveillance procedure for monitoring the
implementation of the aforesaid commitments by the Hellenic Republic. Fourteen Enhanced Surveillance reports have been
published by the European Commission on the Hellenic Republic so far, with the most recent one being published in May
2022. The Enhanced Surveillance framework for Greece expired on 20 August 2022.
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With respect to liquidity, by the end of the ESM Programme, the Hellenic Republic had created a sizeable cash buffer,
while increasing its liquidity through the issuance of government bonds. The Hellenic Republic entered the COVID-19
pandemic in a relatively favourable fiscal position, with a strong primary surplus, and low medium-term refinancing needs
on its public debt. The cash buffer was an important asset in view of the impact on revenues and extraordinary spending
needed to tackle the COVID-19 pandemic and the energy crisis. Including the cash reserves of general government entities
already on the treasury single account, the Hellenic Republic’s reserves are currently sufficient to cover, if necessary,
sovereign gross financing needs for approximately three years (Source: Hellenic Republic Funding Strategy for 2025,
PDMA), even without additional issuance of Greek government bonds (the “GGBs”). Moreover, these sizeable cash reserves
continue to provide a significant buffer against any potential refinancing and interest rate risks over the medium-term
(Source: Hellenic Republic Funding Strategy for 2025, PDMA).

In 2024, the Hellenic Republic raised a total of €9.55 billion by issuing two new bonds: a ten-year bond in February
2024 and a thirty-year bond in May 2024, amounting to €4.0 billion and €3.0 billion, respectively. The coverage ratios were
in both cases very high, as demand was almost tenfold compared to the value of the issuances. In addition, the size of eleven
existing bonds was increased, raising a total of €2.55 billion. Since the beginning of 2025, Greece has successfully raised a
total of €7.25 billion through the international debt capital markets. This was achieved through a ten-year bond issuance in
January, amounting to €4 billion and three re-openings of existing bonds, through which a total of €3.25 billion was raised.

Greece’s credit rating has now returned to investment grade by all four major rating agencies. First, DBRS upgraded
Greece to investment grade in September 2023, and then to the next highest level within the investment grade area (BBB)
in March 2025. S&P awarded Greece with an investment grade of BBB- in October 2023 followed by Fitch in December
2023. Moody’s also updated Greece’s credit rating to investment grade (Baa3) in March 2025. The upgrades are based on
the resilience of the Greek economy during the energy crisis, the significant improvement in fiscal figures, and the stability
of both the political and financial systems.

The ratings upgrades, fiscal developments and political stability following the June 2023 general elections have all
contributed to an improvement in the yield spread of 10-year GGBs relative to the equivalent German government bonds
which stood at 85 basis points on 31 December 2024, from 104 basis points on 29 December 2023, remaining below Italy’s
corresponding spread since May 2023 and approaching, by the end of the year, the spread between the French and the
German 10-year GBs.

3.9 Regulatory Overview
3.9.1 Introduction

Alpha Bank Group is subject to various financial services laws, regulations, administrative actions and policies in
each jurisdiction where its members operate, including but not limited to the Greek Banking Law, which transposed into the
Greek legislation CRD 1V, and the CRR, as amended and in force. In addition, Alpha Bank is currently subject to certain
capital markets laws due to its listing application to ATHEX, while following completion of the Listing it will be subject to
all applicable capital market laws in Greece. Alpha Holdings (until completion of the Merger) is also subject to applicable
capital markets laws in Greece.

Within the SSM, Alpha Bank has been classified as a “Significant Institution” (the “SI””), and is therefore subject to
the direct supervision of the ECB, assisted by the Bank of Greece as National Competent Authority (the “NCA”), in
accordance with the SSM Regulation, Regulation (EU) 468/2014 establishing the framework for cooperation within the SSM
between the ECB and NCAs and with national designated authorities (the “SSM Framework Regulation”) and all other
relevant legal acts and decisions of the ECB and the Bank of Greece. The day-to-day supervision is conducted by Joint
Supervisory Teams (the “JSTs”), which comprise staff from both the Bank of Greece and the ECB. The Bank of Greece, as
the NCA, conducts the direct supervision of supervised entities which are classified as less significant institutions (the
“LSIs”), subject to the oversight of the ECB. Under certain conditions, the ECB can also take over the direct supervision of
LSIs.

The ECB is the central bank of the 20 EU Member States which have adopted the euro and its main task is to maintain
price stability in the euro area and so preserve the purchasing power of the single currency. In addition, the ECB is
responsible for the prudential supervision of credit institutions located in (a) Member States within the euro area and (b)
non-euro area participating Member States within the SSM, meaning, Member States whose currency is not the euro but
whose NCAs have established a close cooperation with the ECB in accordance with Article 7 of the SSM Regulation (with
Member States under (a) and (b) called herein “Participating Member States”), which also comprises the NCAs with a view
to contributing to the safety and soundness of credit institutions and the stability of the financial system within the EU and
each Member State.

The ECB has direct supervisory responsibility over SIs in Participating Member States. SIs include, among others,
any credit institution located in a Participating Member State (and financial holding company, including Alpha Holdings)
that meets at least one of the following criteria (set out in Article 6(4) of the SSM Regulation): (i) the total value of its assets
exceeds €30 billion; or (ii) the ratio of its total assets over the GDP of the participating Member State of establishment
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exceeds 20%, unless the total value of its assets is below €5 billion; or (iii) it has requested or received direct public financial
assistance from the EFSF or the ESM; or (iv) it is one of the three most significant credit institutions in its home country,
being a Participating Member State; or (v) it is of significant relevance with regard to the domestic economy and the ECB,
upon notification by the relevant NCA and following a comprehensive assessment, including a balance-sheet assessment,
takes a decision confirming such significance.

As per Article 47 of the SSM Framework Regulation, if an SI fails to meet the criteria provided for in Article 6(4) of
the SSM Regulation for three consecutive calendar years, it can be reclassified as an LSI. In particular with respect to Sls
classified as such on the basis of item (iii) above, the ending of the classification as SI may take effect if the direct public
financial assistance has been denied, fully returned or is terminated; in the event of return or termination of direct public
financial assistance, such a decision on the ending of the classification may only be taken three calendar years after the
complete return or termination of that direct public financial assistance. Direct supervisory responsibility for that institution
then returns to the relevant NCA. If an LSI subsequently meets any of the criteria described above, it is reclassified as an SI.
The NCA then hands over responsibility for direct supervision to the ECB.

In relation to Alpha Holdings and Alpha Bank, pursuant to its decision dated 1 April 2021, the ECB has decided,
among other things, that: (a) Alpha Holdings and Alpha Bank are a “significant supervised group” within the meaning of
Article 2(22) of the SSM Framework Regulation; (b) Alpha Holdings is classified as a significant supervised entity within
the meaning of Article 6(4) of the SSM Regulation; and (c) Alpha Holdings is considered to be the entity at the highest level
of prudential consolidation within that supervised group. Following completion of the Merger, Alpha Bank will be the entity
at the highest level of prudential consolidation within the group.

The direct supervision of the ECB over Sls includes (among other things) the power to:
° authorise and withdraw authorisations of SIs;

o for SIs that wish to establish a branch or provide cross-border services in a Member State outside the Eurozone,
carry out the tasks which the NCA of the home Member State shall have under the relevant EU law;

° assess notifications of the acquisition and disposal of qualifying holdings in SIs;

o ensure compliance of SIs with all prudential requirements on credit institutions and set, where necessary,
higher prudential requirements for credit institutions, for example for macro-prudential reasons to protect
financial stability under the conditions provided by EU law;

o ensure compliance of SIs with requirements on internal governance arrangements, including the fit and proper
assessment of the persons responsible for the management of credit institutions and key functions holders, risk
management processes, internal control mechanisms, remuneration policies and practices and effective
internal capital adequacy assessment processes;

° carry out supervisory reviews, including where appropriate in coordination with the EBA, stress tests and, on
the basis of that supervisory review, impose on Sls specific additional own funds requirements, specific
publication requirements, specific liquidity requirements and other measures, where specifically made
available to NCAs by relevant EU law;

o carry out supervision on a consolidated basis over SIs’ parent entities established in any Participating Member
State and to participate in supervision on a consolidated basis;

° impose a wide range of supervisory measures, depending on the credit institution’s risk profile assessment;

° approve acquisitions by SIs of holdings in a non-credit institution or a credit institution outside the EU;

o approve mergers / de-mergers involving SIs;

° approve asset transfers / divestments involving SIs;

° approve SIs’ statutes;

° approve / object to the appointment of external auditors (to the extent such powers are linked to ensuring

compliance with prudential requirements) of SIs;
o impose pecuniary sanctions;

o authorise the issuance of and supervise covered bonds issued by credit institutions as of 8 July 2022 pursuant
to Directive (EU) 2019/2162, which was transposed into Greek law by Greek Law 4920/2022;
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examine outsourcing of activities by SIs; and

approve strategic decisions of Sls.

As regards the monitoring of credit institutions, the NCAs will continue to be responsible for supervisory matters not
conferred on the ECB, such as: (i) macroprudential supervisory tasks; (ii) the approval of mergers from a competition law
perspective; (iii) the “supervision” of external auditors; (iv) the imposition or enforcement of conditions attached by
regulation to banking activities, such as product rules; (v) the imposition of penalties to absorb the economic advantage
gained from the breach of prudential requirements (which primarily serve competition law purposes); (vi) consumer
protection; (vii) anti-money laundering; (viii) payment services; and (ix) authorisation and supervision of branches of third
country credit institutions.

3.9.2

The Regulatory Framework — Prudential Supervision

Credit institutions operating in Greece (such as Alpha Bank) are required, among other things, to:

calculate, observe and report liquidity and capital adequacy ratios prescribed by the applicable provisions of
the Greek 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 IV/CRR, and until replaced by new regulatory acts issued under
the Greek Banking Law;

maintain efficient internal audit, compliance and risk management systems and procedures, in accordance with
the Bank of Greece Governor’s Act No. 2577/2006, as amended and supplemented by subsequent decisions
of the Governor of the Bank of Greece, the Executive Committee of the Bank of Greece and the Banking and
Credit Committee of the Bank of Greece as well as the EBA Guidelines on Internal Governance
(EBA/GL/2021/05);

adopt remuneration policies in accordance with Bank of Greece Executive Committee Act No.
231/1/15.07.2024 adopting the EBA Guidelines on sound remuneration policies under Directive 2013/36/EU
(EBA/GL/2021/04) and Bank of Greece Executive Committee Act No.226/1/19.02.2024 adopting the EBA
Guidelines on the benchmarking exercises on remuneration practices, the gender pay gap and approved higher
ratios under Directive 2013/36/EU (EBA/GL/2022/06) (in conjunction with Articles 111-112 of the Greek
Corporate Law for listed credit institutions);

apply specific internal governance and organisation requirements, both before entering into an outsourcing
arrangement and during the term of the arrangement, maintain a register of information on all outsourcing
agreements and make available to the Bank of Greece, upon request, this register, as well as any other
information necessary for the exercise of effective supervision in accordance with Executive Committee Act
No. 178/5/2.10.2020 of the Bank of Greece adopting the EBA Guidelines on outsourcing arrangements
(EBA/GL/2019/02);

comply with the requirements regarding the suitability of members of the management body and key function
holders in accordance with Bank of Greece Executive Committee Act No. 224/21.12.2023 adopting EBA
Guidelines on the assessment of the suitability of members of the management body and key function holders
under Directive 2013/36/EU and Directive 2014/65/EU (EBA/GL/2021/06);

comply with the requirements of information technology and security risk management in accordance with
Regulation (EU) 2022/2554 and the Executive Committee Act No. 190/2/16.6.2021 of the Bank of Greece
adopting the EBA Guidelines on ICT and security risk management (EBA/GL/2019/04);

submit to the Bank of Greece periodic reports and statements required under the EU Law and the Bank of
Greece Governor’s Act No. 2651/2012, as amended and in force, and Bank of Greece Executive Committee
Act No. 214/1/12.12.2022, as well as other acts of the Bank of Greece;

disclose data regarding the bank’s financial position and its risk management policy;
provide the Bank of Greece and, where relevant, the ECB with such further information as they may require;

in connection with certain operations or activities, notify or request the prior approval of the ECB, acting
through the SSM 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

permit the Bank of Greece and, where relevant, the ECB to conduct audits and inspect books and records of
the credit institution, in accordance with the Greek Banking Law and certain Bank of Greece Governor’s acts.
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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
other things, to:

° require the credit institution to strengthen their arrangements, processes and strategies;

o 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;

° (in the case of the Bank of Greece only) impose sanctions in accordance with (i) Article 55A of the articles of

association of the Bank of Greece, as ratified by Laws 2832/2000 and 4099/2012, and amended by Bank of
Greece Governor’s Act No. 2602/2008; (ii) the provisions of the Greek Banking Law; and (iii) Article 134(1)
of the SSM Framework Regulation at the request of the ECB;

o (in the case of the ECB only) impose administrative penalties in accordance with Article 18 of the SSM
Regulation and Articles 120 et seq. of the SSM Framework Regulation;

o appoint a commissioner; and

° where the breach cannot be remedied, and as a last resort, revoke the licence of the credit institution and place
it in a state of special liquidation in the circumstances set out in Article 19 of the Greek Banking Law, which
include, among other things: (i) (A) the breach of the prudential requirements set out in Articles 92-403 and
411-428 of the CRR, (B) the breach of the supervisory powers of Article 96(1)(a) of the Greek Banking Law,
(C) the breach of the special liquidity requirements set out in Article 98 of the Greek Banking Law or (D) the
fact that it can no longer be relied on to fulfil its obligations towards its creditors, and, in particular, no longer
provides security for the assets entrusted to it by its depositors; (ii) the breaches listed in Article 59(1) of the
Greek Banking Law; or (iii) its inability or unwillingness to increase its own funds.

Credit institutions established in Greece (such as Alpha Bank) are subject to a range of reporting requirements under
the European framework applying to reporting requirements (e.g., CRR; CRD V, as transposed in Greek law by Greek Law
4799/2021; Regulation (EU) 2022/2554; Commission Implementing Regulation (EU) 2019/876; Commission Implementing
Regulation (EU) 2021/451, as amended by (EU) 2022/185, (EU) 2022/1994 and (EU) 2024/855; Commission Implementing
Regulation, (EU) 2021/453; Commission Implementing Regulation (EU) 2016/2070, as last amended by (EU) 2024/348;
ECB Regulation 2015/534 as amended by ECB Regulations, 2017/1538, 2020/605, 2021/943 and 2023/1678), and the
national framework (e.g., the Greek Banking Law, Bank of Greece Governor’s Acts Nos. 2651/20.1.2012, 2670/7.3.2014,
2684/18.5.2020, 2685/22.10.2020, 2689/18.05.2022, 2693/18.7.2023, Executive Committee Acts Nos. 112/31.1.2017,
157/5/02.04.2019,  175/2/29.7.2020,  181/4/28.01.2021, 185/1/9.3.2021,  191/2/23.07.2021, 206/1/03.06.2022,
214/1/12.12.2022, 215/1/03.02.2023, 226/2/19.02.2024, 229/3/10.05.2024, 231/2/15.07.2024, 237/2/25.11.2024 and
237/3/25.11.2024 of the Bank of Greece, as in force) including, among other things, the submission of reports relating to:

. capital structure and qualifying holdings;
° own funds and capital adequacy ratios;

o capital requirements for all kinds of risks;
o large exposures and concentration risk;

o liquidity coverage ratio;

° net stable funds ratio;

o additional liquidity monitoring metrics;

° liquidity risk;

o leverage ratio;

° interbank market details;

° interests and fees;

° financial statements and other financial information;
° covered bonds;

° internal control systems;

° securitisation exposures;
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o funding plans;

° supervisory benchmarking exercises;

° non-performing exposures;

o complaints’ handling;

o prevention and suppression of money laundering and terrorist financing;
° high earners;

o diversity practices including diversity policies and gender pay gap; and
o information technology systems.

Alpha Bank submits regulatory reports both at an individual and Group level to the Bank of Greece and/or the ECB
on a daily, monthly, quarterly, semi-annual or annual basis, as applicable.

3.9.3  Capital Adequacy Framework

In December 2010, the Basel Committee on Banking Supervision issued two prudential regulation framework
documents which contained the Basel III capital and liquidity reform package. The Basel 111 framework has been partially
implemented in the EU through CRD IV/V, which have been transposed into Greek law, and CRR.

Full implementation of the Basel III framework began on 1 January 2014, with particular elements phased in over
the period to 2019, although some minor transitional provisions provide for a phase-in extended until 2024. The framework
has been amended by CRR II and CRR III as well as CRD V, as transposed into Greek law by Greek Law 4799/2021 and
CRD VI, which is yet to be transposed into Greek law by 11 January 2026.

The adoption of the Capital Requirements Regulation (CRR 3), applicable from 1 January 2025, introduces a series of
significant changes to the regulatory framework established under CRR 2, particularly in the context of standardized
approaches to credit risk, market risk, operational risk and CVA risk. These modifications aim to enhance the resilience of
financial institutions while ensuring greater consistency and comparability across jurisdictions.

The transition from CRR 2 to CRR 3 reflects the European Union’s commitment to implementing the final Basel III reforms
(Basel IV). CRR 3 aims to:

e Enhance the risk sensitivity of prudential frameworks.
e Improve the comparability and transparency of financial institutions’ risk profiles.
e Promote a more resilient banking system capable of withstanding economic shocks.

In order to foster consistency and efficiency of supervisory practices across the EU, the EBA is continuing to develop
the EBA Single Rulebook, a supervisory handbook applicable to EU Member States. However, the EBA Single Rulebook
has not yet been finalised.

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 CET]1 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 (the “AT1”) capital instruments to have a mechanism that requires them to be written
down or converted on the occurrence of a trigger event.

Capital adequacy of Alpha Bank is currently monitored on a standalone basis by the ECB and the Bank of Greece,
while Alpha Holdings is supervised on a consolidated basis by the ECB and the Bank of Greece. Following completion of
the Merger, the capital adequacy of Alpha Bank will be monitored on a consolidated basis.

The main objectives of Alpha Bank Group related to its capital adequacy management are the following:

o comply with the capital requirements regulation according to the supervisory framework.
o preserve Alpha Bank Group’s ability to continue unhindered its operations.
o retain a sound and stable capital base supportive of Alpha Bank’s management business plans.

maintain and enhance existing infrastructures, policies, procedures and methodologies for the adequate
coverage of supervisory needs, in Greece and abroad.

113



Alpha Bank Group applies the following methodologies for the calculation of Pillar I capital requirements:

the standardised approach for calculating credit risk;

the standardised method (SA-CCR) for calculating counterparty credit risk;

a VaR model developed at a solo level for significant exposures and approved by the Bank of Greece.
Additionally, Alpha Bank uses a standardised approach to calculate market risk for the remaining, non-
significant exposures; Applicable from 2027, under CRR3, Alpha Bank will replace the above methodology
with Fundamental Review of the Trading Book (FRTB);

the basic approach (BA-CVA) with no hedges for calculating credit valuation adjustment risk; and

the standardised approach for calculating non-financial risk.

Capital Buffer Requirements

In addition to the minimum capital ratios described above, banks are required under Article 121 et seq. of the Greek
Banking Law to comply with the combined buffer requirement consisting of the following additional capital buffers:

a capital conservation buffer of 2.5% of RWA;

a systemic risk buffer ranging between 1 and 5% of RWA designed to prevent and mitigate long-term non-
cyclical systemic or macro-prudential risks not covered by the CRR. The buffer has not been applied in Greece
to date;

a countercyclical buffer ranging between 0 and 2.5% of RWA depending on macroeconomic factors. The
countercyclical buffer should be built up when aggregate growth in credit and other asset classes with a
significant impact on the risk profile of such credit institutions are judged to be associated with a build-up of
system-wide risk and drawn down during stressed periods. The countercyclical buffer is examined quarterly
by the Bank of Greece considering, among other things, the standardised credit-to-GDP gap and has been
specified at 0% for 2022, 2023 and 2024 (pursuant to Executive Committee Act No. 202/11.3.2022 of the
Bank of Greece and the accompanying press releases from the Bank of Greece dated 21 March 2022, 13
December 2022, 28 March 2023, 29 June 2023, 28 September 2023, 19 December 2023), 27 March 2024 and
20 June 2024) and 0.25% as of 1 October 2025 (pursuant to the Executive Committee Act No.
235/1/07.10.2024 and 235/2/07.10.2024); and

an other systemically important institutions (the “O-SII”) buffer which, for Alpha Bank, ranges between 1%
and 3% of RWA. According to the EBA’s methodology, all Greek O-SIIs are classified in bucket 4, which
corresponds to a level of 1% for the O-SII buffer. The O-SII buffer was set at 0% throughout 2016, 2017 and
2018 and was phased in to reach 1% over five years from 2019 to 2023. The O-SII buffer was set at 0.25%
throughout 2019, at 0.50% throughout 2020 and 2021 (Executive Committee Act No. 174/26.6.2020 of the
Bank of Greece), at 0.75% (on a consolidated basis for Alpha Holdings and on solo basis for Alpha Bank) for
2022 (Executive Committee Act No 195/1/29.11.2021), at 1% (on a consolidated basis for Alpha Holdings
and on solo basis for Alpha Bank) for 2023, 2024 and 2025 (Executive Committee Act Nos. 212/1/21.09.2022,
221/2/17.10.2023 and 234/1/23.09.2024); and

a global systemically important institutions (the “G-SII”) buffer ranging between 1% and 5% of RWA
designed to prevent and mitigate long-term non-cyclical systemic or macro-prudential risks not covered by
the CRR. As none of the Greek credit institutions has been classified as a G-SII, 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 buffers are designed to absorb losses in stress periods.

3.9.4

Supervisory Review and Evaluation Process (SREP)

The ECB in cooperation with the Bank of Greece (SSM) conducts annually a Supervisory Review and Evaluation
Process (SREP) in relation to Sis, such as Alpha Bank, in order to set prudential as well as other qualitative requirements
(Article 89 et seq. of the Greek Banking Law and Article 3(2) of the SSM Framework Regulation). This process evaluates

the:

sustainability and viability of business model;

adequacy of governance and risk management;

114



° assessment of risk to capital on a risk-specific basis (i.e., credit risk, market risk, non-financial risk, interest
rate risk in the banking book — IRRBB);

° risks revealed by digital operational resilience testing in accordance with Chapter IV of Regulation (EU)
2022/2554 (DORA) further to the transposition of Directive (EU) 2022/2556 into Greek law; and

° assessment of risks to liquidity and funding on a risk-specific basis (i.e., short-term funding, long-term funding
and the institution’s internally identified risks in normal scenarios and under stressed conditions).

In the context of the SREP, the ECB may also require Sls, such as Alpha Bank, in accordance with Article 96a of the
Greek Banking Law to have additional own funds in excess of the requirements set out in CRR, under the conditions set out
in Article 96A of the Greek Banking Law by issuing Pillar 2 requirements. Pillar 2 requirements are legally binding bank-
specific capital requirements which supplement the minimum capital in cases where the minimum capital underestimates or
does not cover certain risks Pillar 2 guidance comprises bank-specific recommendations that indicate the level of capital the
ECB expects banks to maintain in addition to their binding capital requirements to ensure the banks can absorb potential
losses resulting from adverse scenarios. For further details see “Alpha Bank Group — Capital, MREL, leverage and liquidity
position and available DTAs of Alpha Bank Group”.

Deductions from CETI

Alpha Bank applies the provisions of the CRR, regarding the items that should be deducted from regulatory capital,
on both a standalone and consolidated basis.

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 applies 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

Counterparty credit risk can be defined as the risk that the counterparty to a transaction defaults before the final
settlement of the transaction cash flows. 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. Credit institutions, such as Alpha Bank, are required to calculate their
exposure value in accordance with the approaches set out in CRR and the exposure value for a given counterparty to be
equal to the sum of the exposure values calculated for each netting set with that counterparty, subject to certain derogations.
Pricing functions are required to be tested against an appropriate independent benchmark.

Leverage Ratio

The leverage ratio is calculated by dividing a credit institution’s Tier 1 capital by its total exposure measure which
includes its assets and off-balance-sheet items, irrespective of how risky they are, and is expressed as a percentage. A key
distinction between the minimum capital ratio and the leverage ratio is that no risk-weighting is applied to the assets.

As of the Prospectus Date, the leverage ratio requirement for Alpha Bank is set at 3% of Tier 1 capital and institutions
must meet it in addition to/in parallel with their risk-based capital requirements (Article 92(1)(d) CRR). Unlike Basel I1I,
CRR allows initial margin to reduce the exposure measure when applying the leverage ratio to derivatives. An additional
leverage buffer applies to G-SlIs (Article 92(1a) CRR), Alpha Bank is not a G-SII and, therefore, it is not subject to an
additional leverage buffer requirement. If ECB (in cooperation with the Bank of Greece) determines that a supervised bank
has an eclevated 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. The leverage ratio is currently calculated, reported to supervisors and disclosed
publicly.

Liquidity Requirements

Credit institutions, such as Alpha Bank, are subject to a liquidity coverage ratio, 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 combined stress
scenario (comprising both institution-specific and systemic stress). The mandatory minimum ratio requirement is 100%. In
addition, credit institution, such as Alpha Bank, are subject to a requirement as to their net stable funding ratio (NSFR),
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which is the amount of longer-term, stable funding that must be held by a bank over a one-year timeframe based on liquidity
risk factors assigned to assets and off-balance sheet liquidity exposures has been introduced. The NSFR requirement is
100%.

The amount of available stable funding should be calculated by multiplying the institution’s liabilities and own funds
by appropriate factors that reflect their degree of reliability over the one-year horizon of the NSFR. Unlike Basel III, the
CRR does not provide for the additional requirement to hold between 5% and 20% of stable funding against gross derivative
liabilities, which is widely seen as a rough measure to capture additional funding risks related to the potential increase of
derivative liabilities over a one-year horizon and is under review at BCBS level. Information on the liquidity coverage ratio,
net stable funding ratio and liquidity risk management is reported to the supervisors and disclosed publicly.

Market Risk

Market risk is associated with the risk of losses in on- and off-balance sheet risk positions, as a result of movements
in market prices. Following the BCBS’ fundamental review of the trading book (the “FRTB”), the new market risk
framework has been implemented in stages in the EU.

CRRII amended the framework for the calculation of the market risk, by introducing clearer and more easily
enforceable rules on the regulatory boundary between the trading book and banking book to prevent regulatory arbitrage and
improving risk sensitivity through modified internal models and requirements proportionate to reflect more accurately the
actual risks to which banks are exposed. Accordingly, credit institutions are currently required to retain capital to cover
market risk in their trading and non-trading portfolios, as well as position risk in their trading book on the basis a standardised
approach or internal risk models. Market risk is also monitored under the SREP process. The reporting obligation under the
FRTB for banks with material market risk positions which exceed the thresholds defined in Article 325a CRR has been in
force since September 2021.

CRR III requires credit institutions to calculate their own funds requirements for market risk for all their trading book
positions and non-trading book positions that are subject to foreign exchange risk or commodity risk, in accordance with the
following approaches: the alternative standardised approach (A-SA); the alternative internal models approach (A-IMA) for
those positions assigned to trading desks for which the institution has been granted permission by its competent authority to
use that alternative approach; or the simplified standardised approach (SSA) which is applicable to institutions that maintain
smaller or simpler trading books, meaning that the size of the institution’s on- and off-balance-sheet business that is subject
to market risk is equal to or less than less than €500 million and 10% of its total assets. Moreover, CRRIII enhances
regulatory reporting obligations in relation to market risk, by requiring credit institutions to provide detailed reports on their
market risk exposures (including the composition of their trading book, the methodologies used for risk assessment, and the
outcomes of these assessments) and increasing frequency of reporting. Public disclosures in relation to market risk are also
required to become more comprehensive. Commission Delegated Regulation (EU) 2024/2795 defers the application of the
above FRTB standards for the calculation of own funds requirements and enhanced reporting/disclosure for market risk in
the EU for one year, that is, until 1 January 2026, considering that there is a significant risk of distortions to the international
level playing field due to delays to the implementation of the FRTB standards in certain jurisdictions, while on 12 June 2025
the European Commission proposed to postpone for one additional year (until 1 January 2027) the FRTB standards.

Interest Rate Risk

Article 76 of the Greek Banking Law (as amended by Greek Law 4799/2021 transposing CRD V into Greek law)
specifies further the methods (standardised approach or simplified standardised approach) for the identification, assessment,
management and mitigation of the interest rate risk from non-trading book activities. On 20 October 2022, EBA published
revised guidelines on interest rate risk from non-trading book activities, which have been applicable, with certain
exemptions, since 30 June 2023. Regulatory Technical Standards specifying technical aspects of the revised framework
capturing interest rate risks for banking book were introduced by Delegated Regulation (EU) 2024/857 and Delegated
Regulation (EU) 2024/856.

Credit Valuation Adjustment Risk

Credit valuation adjustment (CVA) risk is the risk of losses arising from changing CVA values in response to
movements in counterparty credit spreads and market risk factors that drive prices of derivative transactions and securities
financing transactions. CRRIII has introduced three new approaches for the calculation of own fund requirements for CVA
risk: the standardised approach(SA-CVA) which requires banks to calculate CVA sensitivities to different risk factors upon
supervisory approval; the basic approach (BA-CVA), which banks can utilise without supervisory approval and does not
rely on sensitivities and has two versions, a full or reduced version, depending on whether the bank holds any eligible
hedging transactions; and the simplified approach (SA-CVA), which is intended for banks with a derivatives business
volume of less or equal to €100 million and not more than 5% of its total assets, in which case credit institutions may
determine the own funds requirement for CVA risk by dividing the risk-weighted exposure amount for counterparty credit
risk by a factor of 12.5.
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Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from
external events. CRRIII has amended the methodology for the calculation of operational risk capital requirements to be used
by all credit institutions. The own funds requirement for operational risk is a business indicator component that combines
the size of the business of an institution with an indicator which takes into account the loss history of the institution. The
business indicator relies on financial statement data and consists of three elements, each calculated as the average over a
period of three years of: an interest, leases and dividend component; a services component; and a financial component. Credit
institutions with a business indicator equal to or above €750 million will be required to maintain a loss data set and to
calculate their annual operational risk losses for disclosure purposes.

Large Exposures

CRR tightens the definition of capital used to calculate the large exposure limit by requiring large exposures to be
calculated only against Tier 1 capital (excluding Tier 2 capital) and imposes the use of a standardised approach for measuring
counterparty credit risk. In the case of exposure of a G-SII to another G-SII, a more stringent limit of 15% of Tier 1 capital
applies. Alpha Bank is not a G-SII and, therefore, it is not subject to the 15% limit. Moreover, regulatory reporting is
extended to all exposures that would have been a large exposure without considering the effect of credit risk mitigation or
exemption clauses.

Output Foor

One of the key outstanding elements of the Basel III framework is the gradual introduction from January 2025 of the
so-called ‘output floor’, which aims to set a lower limit on the capital requirements that banks calculate when using their
internal models so as to address the risk that a bank’s internal model incorrectly estimates the bank’s capital requirements.
Alpha Bank is not expecting a negative impact from the output floor and is expecting no significant effect from the overall
application of the new regulation. The reason for that is the use of the standardised approach for the calculation of Alpha
Bank’s credit risk capital requirements and Alpha Bank’s small trading book. The new standardised approach for non-
financial risk is an accounting measure based on Alpha Bank’s income (business indicator component) and historical losses
experience (internal loss multiplier). It assumes that the non-financial risk increases in an increasing rate with Alpha Bank’s
income and the likelihood of incurring non-financial risk losses increases in the future if Alpha Bank has higher historical
non-financial risk losses.

Implementation of the CRRIII / CRDVI

The final elements for the implementation of Basel I1I in the EU set up in the October 2021 Commission banking
package are agreed, endorsed by the Council and Parliament and implemented in EU law in the form of CRRIII and CRDVI.
The new CRRIII rules started applying on 1 January 2025, with the exception of the new requirements on market risk, while
the new provisions included in the CRDVI will need to be transposed by Member States before they start applying. As of
the Prospectus Date, CRDVI has not been transposed into Greek law. The main amendments introduced by CRDVT are set
out below:

ESG Risks

CRDVI introduces the requirement that credit institutions have robust governance arrangements signed off by the
management body to deal with ESG risks and enlarges the scope of ESG disclosures to all institutions, in a proportionate
way. Credit institutions are also required to develop and monitor a specific plan including quantifiable targets and processes
to monitor and address the financial risks arising from ESG factors.

Enhancing Supervisory Powers

The package expanded the list of supervisory powers available in the CRD Directive to competent authorities to cover
operations such as acquisitions by a credit institution of a material holding in a financial or non-financial entity, the material
transfer of assets or liabilities and merger or divisions. Moreover, the fit-and-proper criteria for the members of the
management body as well as the timing of such assessment are further clarified.

Third Country Branches

The package introduced harmonised provisions on the authorisation, capital, liquidity, governance, reporting and
supervision of third country branches to address risks on financial stability arising from the lack of common authorisation
or prudential requirements, or appropriate cooperation arrangements between national supervisory authorities in the EU. For
third country branches with assets equal to or larger than €30 billion in one or more Member States that are systemically
important for the Member States where they are established and the EU, the competent authorities will be able to require
their third country parent group to convert the third country branch into subsidiary or, alternatively, impose other
requirements provided these are deemed sufficient to address financial stability concerns.

117



3.9.5  Reorganisation and Winding-Up of Credit Institutions

Greece has transposed Directive 2001/24/EC by virtue of the Greek Law 3458/2006 on the winding-up and
reorganisation of credit institutions. Greek Law 3458/2006, as amended and in force, is in line with the provisions of
Directive 2001/24/EC and introduces a series of conflicts of laws rules on the laws applicable to the winding-up and
reorganisation of a credit institution, including among others:

Law Governing Reorganisation Measures

Article 4 sets the rule by providing that any reorganisation process shall be applied in accordance with the laws,
regulations and procedures applicable in the Home Member State of the credit institution subjected to such process. The
process would be carried out in accordance with the provisions of the Greek Banking Law.

Law Governing Winding-Up Process

Article 11 introduces a conflict of laws rule on the winding-up process for credit institutions, pursuant to which any
credit institution shall be wound up in accordance with the laws, regulations and procedures applicable in Greece insofar as
Greek Law 3458/2006 does not provide otherwise.

The regulatory framework has been affected by the recapitalisation framework and the BRRD framework.
3.9.6  Recovery and Resolution of Credit Institutions

Directive 2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment
firms (commonly referred to as the BRRD) was transposed into Greek law by the Greek BRRD Law. The BRRD was
amended several times and the Greek BRRD Law was amended by Greek Law 4799/2021 (GG A78/18.5.2021) transposing
BRRD II as well as Greek Law 4920/2022 (GG A 74/15.04.2022), Greek Law 5042/2023 (GG A 88/10.4.2023), Greek Law
5072/2023 (GG 198/04.12.2023) and Greek Law 5193/2025 (GG 56/11.04.2025) transposing the Daisy Chain Act.

For credit institutions established in the Eurozone, such as Alpha Bank, which are supervised within the framework
of the SSM, Regulation (EU) No 806/2014 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
(“SRM Regulation™) provides for a coherent application of the resolution rules across the Eurozone under responsibility of
the SRB, which is an EU agency, with effect since 1 January 2016 (this framework is referred to as the “SRM”). In addition,
the SRM Regulation was amended by Regulation (EU) No 2019/877 (the SRM Regulation, as amended, the “SRM
Regulation I1”) with effect from 28 December 2020.

Within the SRM, the SRB is responsible for, among others, drawing up the resolution plans applicable to the banks
by carrying out a resolvability assessment of the banks, in cooperation with the ECB and the NRAs, aiming at the preparing
the bank and the competent authorities for a potential resolution scenario, and adopting resolution decisions in close
cooperation with the ECB, the European Commission, the Council of the EU and the NRAs in the event that a significant
credit institution and/or its parent financial holding company directly supervised by the ECB, such as Alpha Bank and Alpha
Holdings, respectively, (a) is declared “failing or likely to fail” by the ECB and/or the SRB; (b) there are no supervisory or
private sector measures that can restore the bank to viability within a short timeframe; and (c) resolution is necessary in the
public interest, meaning that the resolution objectives would not be met to the same extent if the bank were wound up under
normal (national) insolvency proceedings. 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.

Single Resolution Mechanism

The innovation of the SRM is due to the fact that it does not emphasise solely the resolution of credit institutions but
also the prevention of bank failures at a stage where the crisis can be initially avoided. In particular, the BRRD provides for
three main “pillars” of the single resolution structure: the first pillar contains the so-called “preparatory measures”, including
recovery planning, resolution planning and intra-group financial support agreements; the second pillar includes the “early
intervention measures”, including the appointment of a special administrator; the third pillar covers the “resolution tools and
powers”. Thus, the main objectives of the SRM are two: the “crisis prevention” and, if not achieved, the “crisis management”.

If Alpha Bank infringes or is likely in the near future to infringe capital or liquidity requirements, the competent
authorities, including the ECB, have 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, or if the management body fails to comply with that requirement, convene directly, a General
Meeting of Shareholders 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 early intervention measures are characterised by different levels of
severity; if the first set of measures (as mentioned above) are not sufficient to reverse that deterioration of the entity
concerned, additional measures may be imposed, such the removal of senior management and management body and the
appointment of a temporary administrator.
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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 measures independently of resolution powers, including the write-down and cancellation of
shares and the write-down of capital instruments and eligible liabilities and/or their conversion into shares. If a bank 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 further “— Recovery and resolution powers” below. 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 for and proportionate to
achieving one or more of the following resolution objectives: ensuring the continuity of critical functions, maintaining
financial stability, protecting covered depositors and safeguarding public funds by minimising reliance on extraordinary
public financial support as well as protecting client funds and client assets. If the adoption of a resolution scheme is not
deemed necessary, national winding up 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
European Council only when the amount of resources drawn from the Single Resolution Fund (the “SRF”) is modified or if
there is no public interest in resolving the entity concerned. If the European Council 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 resolution 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” below.
Single Resolution Fund

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 of at least 1% of the amount of covered deposits of all the institutions authorised
in their territory of the EU Member States and, on 15 February 2024, the SRB confirmed by a press release that the financial
means available in the SRF at 31 December 2023 represented €78 billion and therefore reached the target level of at least
1% of covered deposits held in the Member States participating in the SRM. 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. See further “— Deposit and Investment Guarantee Fund”
below.

Recovery and Resolution Powers
The resolution powers in respect of banks are divided into three categories:

o Preparation and prevention: Banks and/or their parent companies are required to prepare recovery plans,
being the starting point of the resolution planning process. The SRB uses this information as a starting point
for its own assessments of the bank’s critical functions, the preferred resolution strategy and the bank’s
resolvability and can make recommendations to the supervisory authority regarding actions in the bank’s
recovery plan which may adversely impact the bank’s resolvability. The competent resolution authority (in
the case of Alpha Bank and Alpha Holdings, the SRB in consultation with Bank of Greece and the ECB)
prepares a resolution plan for each entity concerned at a stand-alone or consolidated level, as applicable,
identifying at least the following:

(a)  a strategic business analysis, meaning a detailed overview of the bank’s structure, financial position,
business model, critical functions, core business lines, internal and external interdependencies and
critical systems and infrastructures;

(b)  the referred resolution strategy, meaning an assessment of whether, in case of a bank’s failure, the
resolution objectives are best achieved by winding up the bank under normal insolvency proceedings
or resolution, in which case the preferred resolution strategy is developed;

() the designation of the financial and operational prerequisites to ensuring continuity in resolution, if the
resolution has been determined as the preferred strategy;

(d)  aninformation and communication plan, meaning steps that describe the operational arrangements and
procedures required to provide resolution authorities with all necessary information, together with the
communication strategy and plan for resolution;
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(e)  a conclusion of the resolvability assessment focusing on the impediments to the winding-up or the
resolution of the bank; and

® opinion of the bank on the resolution plan drawn up by the resolution authority.

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.

o Early intervention: The competent authority (which, in the case of Alpha Bank for this purpose, is the ECB)
may arrest a bank’s deteriorating situation of the entity concerned, including breach of the minimum
requirement for own funds and eligible liabilities referred to in internal Article 45¢ or Article 45f of the Greek
BRRD Law, at an early stage so as to avoid insolvency by improving its resolvability, which is achieved when
a bank maintains at all times sufficient instruments to facilitate the implementation of the preferred resolution
strategy. 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

° 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:

° the competent authority, after consulting with the resolution authority, determines that the entity involved 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:

o it infringes 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;

o its assets are, or there is objective evidence that its assets will in the near future be, less than its
liabilities;
o 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

o extraordinary public financial support is required, unless the support takes one of the forms specified
in the BRRD;
o having regard to timing and other relevant circumstances, there is no reasonable prospect that any alternative

private sector action, including measures by an institutional protection scheme, or supervisory action, such as
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 timeframe; and

o 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;
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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 bank 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 the entity
under resolution in the following order:

(a)

(b)

©

(d)

©

CETI items are reduced first in proportion to the losses and to the extent of their capacity and the resolution
authority cancels existing shares or other instruments of ownership or transfers them to bailed-in creditors,
and/or (where the entity under resolution has a positive net value) dilutes existing shareholders and holders of
other instruments of ownership as a result of the conversion into shares or other instruments of ownership
pursuant to internal Article 47(1) of the Greek BRRD Law;

if, and only if, the total reduction pursuant to point (a) is less than the sum of the amount by which the
resolution authority has assessed that CET1 items must be reduced and relevant capital instruments must be
written down or converted and the aggregate amount assessed by the resolution authority pursuant to internal
Article 46 of the Greek BRRD Law, the principal amount of AT1 instruments is reduced to the extent required
and to the extent of their capacity;

if, and only if, the total reduction pursuant to point (a) and (b) is less than the sum of the amount by which the
resolution authority has assessed that CET1 items must be reduced and relevant capital instruments must be
written down or converted and the aggregate amount assessed by the resolution authority pursuant to internal
Article 46 of the Greek BRRD Law, the principal amount of T2 instruments is reduced to the extent required
and to the extent of their capacity;

if, and only if, the total reduction pursuant to points (a), (b) and (c) is less than the sum of the amount by which
the resolution authority has assessed that CET1 items must be reduced and relevant capital instruments must
be written down or converted and the aggregate amount assessed by the resolution authority pursuant to
internal Article 46 of the Greek BRRD Law, the principal amount of subordinated debt that is not AT1 or T2
capital in accordance with the ranking of claims in special liquidation proceedings is reduced to the extent
required; and

if, and only if, the total reduction of shares or other instruments of ownership, relevant capital instruments and
bail-inable liabilities pursuant to points (a) to (d) is less than the sum of the amount by which the resolution
authority has assessed that CET1 items must be reduced and relevant capital instruments must be written down
or converted and the aggregate amount assessed by the resolution authority pursuant to internal Article 46 of
the Greek BRRD Law, the principal amount of, or outstanding amount payable in respect of, the rest of other
eligible liabilities (such as senior non-preferred notes and senior preferred notes), including debt instruments
referred to in paragraph 1(1) of Article 145A of the Greek Banking Law in accordance with the ranking of
claims in special liquidation proceedings, is reduced.

A number of liabilities are excluded from the bail-in tool under internal Article 44(2) of the Greek BRRD Law,
including among others 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 standalone and/or consolidated level, the aim of which is to ensure that they have sufficient loss-
absorbing capacity.
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The ranking of liabilities in the case of special liquidation proceedings against Alpha Bank are provided for by Article
145A of the Greek Banking Law, as follows:

(2)

(b)

(©)

(d)
(e)

6

(2)

(h)

(@)

0

(9]

claims deriving from the provision of employment services and fees, expenses and compensation of lawyers
who are paid on retainer to the extent that such claims arose during the last two years prior to the opening of
special liquidation proceedings under the Greek Banking Law, as well as employees’ and in-house lawyers’
claims deriving from the termination of their employment/mandate, irrespective of the point at which such
claims arose, claims of lawyers from the provision of legal services which were provided on a case-by-case
basis to Alpha Bank to the extent that such claims arose during the last year prior to the opening of special
liquidation proceedings under the Greek Banking Law, 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, to the
extent that such claims arose prior to the opening of special liquidation proceedings under the Greek Banking
Law;

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 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:

(1) claims of the SRF, to the extent it has provided financing to the institution; and

(i1) claims in respect of eligible deposits to the extent that they exceed the coverage threshold for deposits

of natural persons and micro, small and medium-sized enterprises, or they would qualify as eligible
liabilities had they not been deposited with branches outside the European Union of credit institutions
domiciled in the European Union;

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
paragraph (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 Greek or foreign AML/CFT
rules;

subject to paragraphs (j) and (k) below, claims that do not fall within the above listed points, and do not rank
last as per the relevant agreement governing them, including but not limited to, liabilities under loan
agreements and other credit agreements, agreements for the supply of goods or for the provision of services
or derivatives, debt instruments issued by the credit institution and the credit institution’s guarantees in relation
to debt instruments issued by its subsidiaries, as defined in Article 32(2) of the Greek Law 4308/2014
(irrespective of whether such subsidiaries have their seat in Greece or abroad);

claims deriving from debt instruments issued by Alpha Bank, if the following conditions are met: (i) the
original contractual maturity of the debt instruments is at least one year; (ii) the debt instruments contain no
embedded derivatives and are not derivatives themselves (which they will not be on the mere ground that they
bear a floating interest rate based on a widely used reference rate or are denominated in a foreign currency, if
the capital, repayment and interest are denominated in the same currency) and (iii) the relevant contractual
documentation and, where applicable, the prospectus related to the issuance and offering explicitly refer to
this lower ranking.; and

claims deriving from subordinated debt instruments or T2 instruments or hybrid instruments or AT1
instruments or preference shares or capital instruments qualifying as Common Equity Tier | instruments
issued by Alpha Bank with due regard being given to the differentiated treatment among the various categories
of claims that fall under this paragraph. The same ranking applies to claims deriving from Alpha Bank’s
guarantee in relation to debt instruments issued by subsidiaries of the credit institution which meet the
requirements under this paragraph (k) (irrespective of whether such subsidiaries have their seat in Greece or
abroad) as well as claims of such subsidiaries deriving from a loan or deposit agreement with the credit
institution, through which the proceeds of the subsidiaries’ issue of such debt instruments or hybrid
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instruments or other instruments listed in this paragraph (k) are lent or deposited to Alpha Bank. In case of
such deposit by a subsidiary, the preceding subparagraph applies to the funds that do not fall under paragraph
(c) above.

The 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.

The Greek BRRD Law separately contemplates that certain capital instruments 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 Alpha Bank or Alpha Bank 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 ATI
instruments, and then T2 instruments and last other eligible liabilities pursuant to internal Article 59(1a) in conjunction with
internal Article 45f(2)(a) of the Greek BRRD Law (such as senior non-preferred notes and senior preferred notes), 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, namely a moratorium tool, has recently been endorsed by the European Parliament. See “Capital
adequacy Framework—Recent Developments—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.

Under internal Article 56 of the Greek BRRD Law, the public financial stabilisation tools are:

° public capital support provided by the Ministry of Finance or, in respect of credit institutions, by the HCAP
(exercising the HFSF mandate) 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:

o 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

o prior and final approval by the EC 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;
o 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.
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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;
o 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;
o on a precautionary and temporary basis;
o subject to final approval of the EC;
° not to be used to offset losses that the entity concerned has incurred or is likely to incur in the near future;

o the entity concerned has not infringed, and there is no objective evidence that the bank 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;

o 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

o the circumstances for the exercise of the write down or conversion powers in respect of AT1 and T2 capital
instruments of the entity concerned do not apply.

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:

o ensuring the continuity of critical functions;

° avoiding significant adverse effects on financial stability, including by preventing contagion, and maintaining
market discipline;

° protecting public funds by minimising reliance on extraordinary public financial support;
° avoiding unnecessary deterioration of value and seeking to minimise the cost of resolution;
° protecting depositors and investors covered by deposit guarantee schemes and investor compensation

schemes, respectively; and
° protecting client funds and client assets,
as well as the following principles:
° the shareholders of the entity concerned under resolution bear losses first;

° 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;

° senior management or the management body of the entity concerned under resolution are replaced unless it is
deemed that retaining management is necessary for the resolution purposes;

o senior management or the management body of the entity concerned under resolution shall provide all
necessary assistance for the achievement of the resolution objectives;

o natural and legal persons remain liable, under applicable law, for the failure of the entity concerned;
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o except where specifically provided in the Greek BRRD Law, creditors of the same class are treated in an
equitable manner;

o no creditor incurs greater losses than would be incurred if the entity concerned would have been wound up
under normal special liquidation proceedings;

o covered deposits are fully protected, subject to the moratorium powers mentioned above; and
° resolution action is taken in accordance with the applicable safeguards provided in the Greek BRRD Law.

Internal Article 33A of the Greek BRRD Law provides for the power of the competent resolution authority (which,
in the case of Alpha Bank is the SRB and the Bank of Greece), in consultation with the ECB, to suspend payment or delivery
of certain obligations arising out of agreements entered into before the publication of the suspension decision, including
agreements on covered deposits, for a maximum duration of two business days if an entity is declared “failing or likely to
fail” but before entry into resolution, and subject to certain conditions. Under internal Articles 70 and 71 of the Greek BRRD
Law, the resolution authority is also empowered to potentially restrict secured creditors from enforcing security interests and
suspend termination rights for the same duration. Such resolution stay powers must be contractually recognised in case of
financial contracts governed by third-country law (internal Article 71 A of the Greek BRRD Law).

Moreover, the competent resolution authority has the power to impose a MREL-specific prohibition of distributing
more than the maximum distributable amount, where the entity concerned has insufficient resources to meet its combined
buffer requirement, in addition to its MREL requirements, through: (a) distribution in connection with CET1 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 (internal Article 24a of the Greek BRRD Law).

Moratorium Power for Resolution Authorities

In order to avoid excessive outflows of liquidity in a bank resolution, a moratorium power is triggered after a bank is
declared “failing or likely to fail” but before that bank has entered into resolution, aiming at the suspension of any payment
or delivery obligations under any contract to which the “failing or likely to fail” institution is a party (the “pre-resolution
moratorium”) and can only be triggered provided that, among others, (a) it is necessary for the determination of whether
the resolution action is necessary in the public interest or (b) it is necessary for the assessment of the suitability of the
available resolution tools. The power of the resolution authority to impose the pre-resolution moratorium also includes
covered deposits and can be imposed for a maximum duration of two business days, in line with International Swaps and
Derivatives Association agreements. In the same vein, the existing in-resolution moratorium powers of the resolution
authority under the Greek BRRD Law have been extended to include covered deposits (internal Article 33A of the Greek
BRRD Law).

Contractual Recognition of Bail-In Powers

Internal Article 55 of the Greek BRRD Law requires the contractual recognition of the effects of the bail-in tool (i.e.,
that the liabilities may be subject to the write down and conversion powers in case of resolution by bail-in) in agreements or
instruments creating liabilities governed by the laws of third countries in order to facilitate the process of bailing in those
liabilities in the event of resolution and reinforce the awareness of creditors under contractual arrangements that are not
governed by the law of a Member State of possible resolution action with regard to institutions or entities that are governed
by Union law. The amendments to the BRRD by virtue of BRRD II introduce an exemption where it would be legally or
otherwise impracticable to include a contractual recognition of bail-in clause in a contract but requires banks to notify the
competent resolution authority of such impracticability. The EBA has developed draft regulatory technical standards on the
conditions where it would be impracticable to include a contractual recognition of bail-in clause (EBA/RTS/2020/13). On
17 September 2021, the European Commission adopted the Commission Delegated Regulation (EU) 2021/1527, whereby
such conditions were set out in a binding legislative act of the EU and include cases where:

(a)  the inclusion of the contractual term would constitute a breach of the laws, regulations or administrative
provisions of the third country governing the liability;

(b)  the inclusion of the contractual term would be contrary to an explicit and binding instruction from a third
country authority;

(c)  the liability arises from instruments or agreements concluded in accordance with international standardised
terms or protocols that the institution or entity is unable to amend;

(d) the liability is governed by contractual terms that the institution or entity has to accept, in order to be able to
participate in or to utilise the services of a non-Union body, and which the institution or entity is unable to
amend; and
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(e)  the liability is owed to a commercial or trade creditor and relates to provision of goods or services that, while
not critical, are used for daily operational functioning of the institution or entity and the institution or entity is
unable to amend the terms of the agreement.

MREL

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, credit institutions 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.

Resolution entities (i.e., eligible legal persons in respect of which the resolution plan drawn up by the resolution
authority provides for resolution action) have to satisfy MREL requirements vis-a-vis external creditors at the consolidated
level of the resolution group, through own funds and eligible liabilities issued by the resolution entity and bought by external
third parties (external MREL). Greek Law 4799/2021 has introduced internal Article 45f in Article 2 of the Greek BRRD
Law, ensuring that subsidiaries of a resolution entity that are not themselves resolution entities (the “non-resolution
entities”) are subject to an internal MREL requirement, determined at individual level or sub-consolidated level, where
applicable. Following the recent amendment of the internal Article 45f of Article 2 of the Greek BRRD Law by virtue of
Article 145 of Greek Law 5193/2025, the resolution authority will also be able to determine an internal MREL requirement
for a subsidiary on a consolidated basis where certain requirements are met. Non-resolution entities are required to issue
eligible instruments, which will be acquired by resolution entities within the group. Such instruments are subject to write-
down and conversion into equity, so that if a relevant entity within the group reaches the point of non-viability, losses will
be transmitted up through the group to, and absorbed by, the resolution entity. A resolution authority may, under certain
conditions, grant an internal MREL waiver. MREL targets are defined by the SRB according to its MREL policy (as most
recently published in May 2024). The targets have been set taking into account a transitional period that sets the final target
for compliance by 2024 on the basis of recent MREL data and reflecting changing capital requirements (See “Alpha Bank
Group — Capital, MREL, leverage and liquidity position and available DTAs of Alpha Bank Group.)

Recent Developments

On 18 April 2023, the European Commission proposed a package of legislative measures to amend the European
Union’s existing bank crisis management and deposit insurance framework (the “CMDI”), with a focus on medium-sized
and smaller banks. The package includes: (1) amendments to the BRRD and the SRM Regulation with regard to early
intervention measures, conditions for resolution and financing of resolution action; (2) amendments to DGSD with regard
to the scope of deposit protection, use of deposit guarantee schemes funds, cross-border cooperation, and transparency; (3)
amendments to BRRD with regard to certain aspects of the minimum requirement for own funds and eligible liabilities.

The proposed rules aimed to address a number of deficiencies that have been identified following a review of the
framework on the European Banking Union and to improve the effectiveness of the resolution and deposit protection regimes
for EU banks. On 6 December 2023, by a press release, it was announced that the Council and the European Parliament
reached a provisional political agreement on the CMDI reform and the European Commission’s proposal. On 22 April 2024,
Directive (EU)2024/1174 (the “Daisy Chain Act”) was published in the Official Journal of the European Union and Member
States were required to transpose it by 13 November 2024. Greece has transposed the Daisy Chain Act by means of the
Greek Law 5193/2025.

Amendments to MREL Requirements

Daisy Chain Act sets out the principles which should be considered by the SRB when calibrating MREL for transfer
strategies - size, business model, risk profile, transferability analysis, marketability, whether the strategy is asset transfer or
share deal, complementary use of asset management vehicle for assets which cannot be transferred, and the amount which
deposit guarantee is expected to contribute to finance the preferred strategy in resolution.

Daisy Chain Act further clarifies that the power of the resolution authorities to prohibit certain distributions in case
of failure of an institution to meet the combined buffer requirement in addition toits MREL is exercised on the basis of an
estimation of the combined buffer requirement under the CRD where the institution is not subject to the combined buffer
requirement on the same basis as its MREL.

Moreover, Daisy Chain Act allows for structurally subordinated liabilities that are eligible loss-absorbing capacity
under the de minimis exemption set out in Article 72b(4) CRR to qualify as permitted subordinated eligible instruments for
the purposes of MREL under the BRRD.

With the aim of removing liquidation entities from the scope of the deductions under the daisy chain approach, the
resolution authority is granted the discretionary power to set the internal MREL on a consolidated basis for intermediate
entities, subject to certain conditions. Alternatively, the intermediate entity concerned would have to comply with the
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additional own funds requirement or with the combined buffer requirement on the basis of its consolidated situation.
Moreover, issuances of liquidation entities will be removed from the scope of the exposures that an intermediate entity is
required to deduct pursuant to the deduction mechanism for the indirect subscription of internal MREL eligible resources.

Although the principle that the first line of defence in case of bank distress should always be the banks’ internal loss
absorption capacity and the access to resolution financing arrangements is preserved, Daisy Chain Act explicitly allows the
use of deposit guarantee schemes to support transfer transactions that include covered deposits, and, under certain conditions,
eligible deposits beyond the coverage level and deposits excluded from the deposit guarantee scheme. This aims to ensure a
higher degree of proportionality of the resolution framework and enhance the application of transfer tools in resolution for
smaller or medium-sized banks. However, to avoid depletion and ensure that the deposit guarantee schemes have sufficient
resources to maintain their functions, their contribution in resolution remains subject to certain limits. On the one hand, any
loss which the deposit guarantee scheme may bear as a result of an intervention in resolution must not exceed the loss that
the deposit guarantee scheme would bear in insolvency if it paid out covered depositors and subrogated to their claims. On
the other hand, the amount of its contribution may not exceed any shortfall in the value of the assets of the institution under
resolution transferred to the buyer or the bridge institution in comparison to the value of the transferred deposits and liabilities
with the same or a higher priority ranking in insolvency than those deposits.

Other proposed amendments
Early Intervention Measures

The proposed amendments aim to clarify the conditions for applying early intervention measures, including the
removal of management and appointment of temporary managers, by permitting early intervention measures when the
conditions for supervisory measures under CRD have been met, but those measures have not been taken by the institution
or are deemed insufficient to address the identified issues. Moreover, the internal sequencing between early intervention
measures, removal of managers and appointment of temporary managers is removed but competent authorities are required
to follow the proportionality principle when choosing the most appropriate measure for each circumstance.

Early Warning of Failing or Likely to Fail

In recognition of the critical role that the timing of resolution action plays, the proposed amendments set out an
obligation for the NCAs to notify sufficiently early the resolution authority as soon as it considers that there is a material
risk that an institution or entity meets the conditions for being assessed as failing or likely to fail. Such notification should
include the reasons for the competent authority’s assessment as well as an overview of the alternative solutions that may
prevent the failure of the institution or entity concerned within a reasonable timeframe.

Resolution Objectives and Public Interest Assessment

The resolution objectives are proposed to be clarified to ensure that in the definition of ‘critical functions’, which is
crucial for the assessment of resolvability, reference is added to the ‘national or regional level’ of the impact of the
disturbance of their discontinuation to the real economy or to financial stability.

The resolution objective of minimising the reliance on extraordinary public financial support are proposed to be
amended to include a specific reference to support provided by the budget of a Member State, to indicate that funding
provided by any industry-funded safety nets should be considered preferable to funding supported by taxpayers’ money.
This is coupled with a change in the procedural rules on public interest assessment, tilting the balance in favour of resolution
action, in the sense that the outcome of the public interest assessment should be negative only where the winding up of the
failing institution or entity under normal insolvency proceedings would achieve the resolution objectives more effectively
and not only to the same extent as resolution. To that aim, the resolution authority will have to consider and compare all
extraordinary public financial support that can reasonably be expected to be provided to the institution in resolution against
those in the insolvency counterfactual. If liquidation aid is expected in the insolvency counterfactual, this should lead to a
positive public interest assessment outcome.

Moreover, the resolution objective related to depositor protection is proposed to be amended to clarify that resolution
should aim at protecting depositors, while minimising losses for deposit guarantee schemes, which means that resolution
should be preferred if insolvency would be more costly for deposit guarantee schemes.

Depositor Preference

The proposed amendments intend to introduce a general depositor preference with a single-tiered approach, whereby
all deposits benefit from a higher priority ranking over ordinary unsecured claims (which is already the case under Greek
law), without any differentiation between different types of deposits. This entails that all deposits, including eligible deposits
of large corporates and excluded deposits, rank above ordinary unsecured claims and that the super-preference of the covered
deposits is removed.
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Conditions for Providing Extraordinary Public Financial Support

The proposed amendments aim to limit extraordinary public financial support outside of resolution to cases of
precautionary recapitalisation, preventive measures of deposit guarantee schemes aimed at preserving the financial
soundness and long-term viability of credit institutions, measures taken by deposit guarantee schemes to preserve the access
of depositors and other forms of support granted in the context of winding up proceedings. Extraordinary public financial
support in any other situations outside of resolution will not be permitted and will result in the receiving institution or entity
being considered as failing or likely fail.

Precautionary Recapitalisation

The proposed amendments aim to limit precautionary recapitalisations in the form of a subscription of own fund
instruments other than CET1 instruments (except in limited exceptional cases), other capital instruments or impaired asset
support at a time when the receiving institution is not failing or likely to fail. Precautionary recapitalisations will only be
available to solvent institutions, be of limited in time with a clear exit strategy, be proportionate and not be used to offset
losses. Other forms of extraordinary public financial support will result in the receiving institution or entity being considered
as failing or likely fail.

3.9.7  Interest Rates

Under Greek law, interest rates applicable to bank loans are not subject to a legal maximum, but they must comply
with certain requirements intended to ensure clarity and transparency, including with regard to their readjustments.
Specifically, the Bank of Greece Governor’s Act No. 2501/31.10.2002 regarding customer information requirements on the
terms of their transactions with credit institutions provides that credit institutions operating in Greece should, among other
things, determine their interest rates in the context of the open market and free competition rules, taking into consideration
the risks undertaken on a case-by-case basis, potential changes in the financial conditions and data and information
specifically provided by counterparties for this purpose.

Furthermore, the Decision of the Banking and Credit Committee of the Bank of Greece No. 178/3/19.7.2004 clarifies
Bank of Greece Governor’s Acts Nos. 1087/1987, 1216/1987, 1955/1991, 2286/1994, 2326/1994 and 2501/2002 concerning
the determination of interest rates and customer information by credit institutions. Specifically, this decision expressly
provides that the determination of the maximum limit for banking interest rates by administrative authorities, or their
correlation with the maximum limit for non-banking interest rates, is not compatible with the principles governing the
monetary policy of the European central bank system. Banking interest rates are freely determined taking into consideration
the estimated risks on a case-by-case basis, the conditions on financial markets from time to time and the general obligations
of the banks from the provisions governing their operation.

Limitations apply to the compounding of interest. In particular, the compounding of interest with respect to bank
loans and credits only applies if the relevant agreement so provides and is subject to limitations that apply under Article 30
of Greek Law 2789/2000, as in force and Article 39 of the Greek Law 3259/2004, as in force. It is also noted that with
respect to interest of loans and other credits, Greek credit institutions must also apply Article 150 of the Greek Banking Law,
which, notwithstanding the accounting treatment under the applicable accounting standards, precludes credit institutions to
account for interest income from loans which are overdue for more than a three (3) month period, or six (6) months in the
case of loans to natural persons secured by real estate.

Moreover, according to Article 150(2) of the Greek Banking Law it is prohibited to grant new loans for the repayment
of overdue interest or to enter into debt settlement having a similar result, unless such actions are taken in the context of an
agreement for the settlement of the entirety of the debts of the borrower, which shall be based on a detailed examination of
the borrower’s capacity to fulfil the undertaken obligations under specific timeframes. Furthermore, compounding of interest
is prohibited unless provided so in the initial relevant agreement of a medium-long term financing or in the relevant debt
settlement agreement.

3.9.8 Secured Lending

According to Article 11 of the Greek Banking Law, among the activities that Greek credit institutions are permitted
to engage is lending including, among other things, consumer credit, credit agreements relating to immovable property,
factoring, with or without recourse, and financing of commercial transactions (including forfeiting).

The provisions of legislative decree 17.7/13.08.1923 regulate issues regarding the granting of loans secured by in
rem rights and Greek Law 3301/2004, as amended and in force, regulate issues regarding financial collateral arrangements.

Mortgage lending is extended mostly on the basis of mortgage pre notations, which are less expensive and easier to
record than mortgages and may be converted into full mortgages upon final non-appealable court judgment.

Directive 2014/17/EU on credit agreements for consumers relating to residential immovable property, which was
transposed into Greek legislation by means of the Greek Law 4438/2016 (Government Gazette issue A’ 220/28.11.2016), as
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amended and in force, lays down a common framework for certain aspects of the laws, regulations and administrative
provisions of the Member States concerning agreements covering credit for consumers secured by a mortgage or otherwise
relating to residential immovable property, including an obligation to carry out a creditworthiness assessment before granting
a credit, as a basis for the development of effective underwriting standards in relation to residential immovable property in
the Member States, and for certain prudential and supervisory requirements, including for the establishment and supervision
of credit intermediaries, appointed representatives and non-credit institutions.

3.9.9  Restrictions on the Use of Capital

The compulsory commitments framework of the Bank of Greece is in line with Eurosystem regulations. Reserve
ratios (the level of minimum deposits that credit institutions are required to hold on account with their national central bank,
which is calculated in accordance with Regulation (EU) 2021/378 of the European Central Bank of 22 January 2021 on the
application of minimum reserve requirements (recast) (ECB/2021/1), repealing as of 26 June 2021 Regulation (EC)
1745/2003 of the ECB of 12 September 2003 on the application of minimum reserves (ECB/2003/9), as amended by
Regulation (EU) 2022/2419 of the European Central Bank and as amended by Regulation (EU) 2023/1679 of the European
Central Bank (ECB/2023/21)) are determined by category of liabilities at 1% for all categories of liabilities comprising the
reserve base, with the exception of the following categories to which a zero ratio applies:

e deposits with agreed maturity over two years;

e deposits redeemable at notice over two years;

e repos; and

e  debt securities with an original maturity over two years.
This requirement applies to all credit institutions.

3.9.10 Restrictions on Enforcement

According to Greek Law 4224/2013 and the Cabinet Act No. 6 of 17 February 2014, as amended by Cabinet Act No
20 of 14 August 2015 and Cabinet Act No 23 of 6 October 2015 and replaced by Greek Law 4389/2016 (Articles 72 to 98),
as amended and in force, an intergovernmental Council for the Management of Private Debt was established (the “Council”).
The Council is composed of the Ministers of Finance, Development and Tourism, Justice, Transparency and Human Rights,
Labour, Social Security and Welfare, and Finance and introduces and monitors the necessary actions for the creation of a
permanent mechanism for the resolution of the non-serviced/performing private debt of individuals, legal entities and
undertakings.

Moreover, according to the provisions of the Greek Law 4224/2013, as amended and in force, the Council provided
a definition of “cooperating borrower” specifying when a borrower is classified as cooperating towards his/her lenders and
assessed a methodology for determining “reasonable living expenses”. A “debtor” is considered cooperating if: (i) it provides
its creditor with its own or its representative’s full and up-to-date contact details; (ii) it is available to communicate with its
creditor and reverts with honesty and clarity on its creditor’s calls and letters within fifteen (15) business days; (iii) it notifies
its creditor fully and honestly of its current economic condition within 15 business days from any change thereto or from the
relevant creditor’s request; (iv) it communicates fully and honestly to its creditor any information that may significantly
impact its economic condition within fifteen (15) business days from the date it obtained such information; and (v) it consents
to explore any alternative options for the restructuring of its debt.

Greek Law 4224/2013, as in force, in conjunction with ministerial decision no. 5921/2015, provides that the consumer
ombudsman will act extra judicially as mediator solely for the amicable settlement of the dispute between lenders and
borrowers for the purpose of settling non-accruing loans within the framework of the Code of Conduct for the management
of non-accruing loans.

Bank of Greece adopted the European Banking Authority’s guidelines on the management of non-performing and
regulated exposures (EBA/GL/2018/06) with its Executive Committee Decision No. 175/29.7.2020, as in force, which
abolished Executive Committee Act No. 42/30.5.2014 as amended by Executive Committee Acts No. 47/9.2.2015 and No.
102/30.08.2016. Said guidelines provide for an independent unit of each credit institution for the administration of such
loans, the establishment of a separate procedure for the administration thereof supported by appropriate IT systems and
periodic filing of reports to the management of the credit institutions and the Bank of Greece.

Furthermore, Bank of Greece introduced its Credit and Insurance Committee Decision No. 116/1/25.8.2014
“Introduction of a Code of Conduct” under Greek Law 4224/2013, as further amended by Credit and Insurance Committee
Decision No. 148/10/05.10.2015 and as revised by Credit and Insurance Committee Decisions No. 129/2/16.2.2015 and
195/1/29.07.2016, as replaced by Credit and Insurance Committee decision 392/31.05.2021, regarding the Revision of the
Code of Conduct under Greek Law 4224/2013 (the “Code of Conduct”). Decision No. 396/1/23.7.2021 of the Credit and
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Insurance Committee of the Bank of Greece governs the application of the Code of Conduct to debtors of credit and financial
institutions under special resolution.

Executive Committee Decision No. 175/29.7.2020, as in force, lays down a special framework of requirements for
credit institutions’ management of non-performing exposures, in the framework of the provisions of the Greek Banking Law,
CRR and the relevant Bank of Greece decisions. This framework imposes, among other things, the following obligations on
credit institutions:

1) to establish an independent arrears and NPLs management (the “ANPLM”) function;

(i) to develop a separate, documented ANPLM strategy, the implementation of which will be supported by
appropriate management information systems and procedures; and

(ii1) to establish regular reporting to the management of the credit institution and the Bank of Greece.

The Code of Conduct lays down general principles of conduct and introduces best practices, aimed to strengthen the
climate of confidence, ensure engagement and information exchange between borrowers and lending institutions, so that
each party can weigh the benefits or consequences of alternative forbearance or resolution and closure solutions for loans in
arrears for which the loan agreement has not been terminated, with the ultimate goal of working out the most appropriate
solution for the case in question. The Code of Conduct is applied by credit institutions supervised by the Bank of Greece, as
well as by all financial institutions of Article 4 of the CRR and by Receivables Management Companies and Receivables
Acquisition Companies of the Greek Law 4354/2015 (the “Old Receivables Law”), and Greek Law 5072/2023, transposing
into Greek Law Directive (EU) 2021/2167 (the “NPE Servicers Directive”) on credit servicers and credit purchasers and
amending Directives 2008/48/EC and 2014/17/EU (the “New Receivables Law”). The NPE Servicers Directive together
with other measures which the European Commission has put forward, as well as the action taken by the ECB in the context
of banking supervision under the SSM and by the European Supervisory Authority (European Banking Authority),
established by Regulation (EU) No 1093/2010 of the European Parliament and of the Council, aims at creating the
appropriate environment for credit institutions to deal with NPLs on their balance sheets, and reducing the risk of future
NPL accumulation. Furthermore, the debtors subject to the Code of Conduct may be natural persons, professionals or
enterprises, regardless of their legal form.

Each institution falling within the framework of the Code of Conduct has to implement, among other things, an
Arrears Resolution Procedure (hereinafter the “ARP”), a detailed record with categorisation of loans and borrowers, in
which the details of the examination procedure of the objections are recorded, and to establish an Objections Committee
composed of at least three of its senior executives.

In dealing with cases of borrowers in arrears or pre-arrears, every institution shall apply an ARP involving the
following steps:

Step 1: Communication with the borrower

Step 2: Collection of financial and other information

Step 3: Assessment of financial data and overall financial situation
Step 4: Proposal of appropriate solutions to the borrower

Step 5: Borrower’s objections review procedure

It should be noted that the Bank of Greece will not deal with individual cases of disputes between creditors and
borrowers that may arise from the implementation of the Code of Conduct. Furthermore, Articles 5, 6 and 8 of the New
Receivables Law as well as Executive Committee Act No. 225/30.01.2024 of the Bank of Greece, establish the new
framework for the management and transfer of claims from loans that can include NPLs by setting the requirements for the
operation of Receivables Management Companies and Receivables Acquisition Companies. Meanwhile, Articles 1 to 3 of
the Old Receivables Law, which have been abolished by Greek Law 5072/2023, as well as Executive Committee Act No.
118/19.5.2017 of the Bank of Greece, exceptionally remain in force and continue to govern the sale and transfer of
receivables, as well as their respective management agreements, which have taken place until 30 December 2023.
Receivables Management Companies, which have been licensed in accordance with Article 1 of the Old Receivables Law
and which carry out receivable management activities at the date of entry into force of the New Receivables Law shall
continue to carry out their activities until 29 June 2024, without requiring a new license from the Bank of Greece, but will
require a new license in order to continue to operate lawfully past this point in time.

The following are excluded from the scope of the Arrears Resolution Procedure:

o claims arising out of credit agreements which have been terminated prior to 1 January 2015;
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° claims of legal persons which do not constitute micro enterprises;

o claims against a borrower not exceeding the amount of one thousand euro (€1,000) in the case of claims against
borrowers which are natural persons; or the amount of five thousand euro (€5,000) in cases of borrowers which
are legal persons/micro enterprises;

° claims against enterprises/legal entities which do not fall under the definition of “micro enterprises”, namely,
enterprises whose average annual turnover, in the last three tax years, did not exceed one million euros
(€1,000,000).

Under Ministerial Decision 2/94253/0025 (Government Gazette B 5960/08.01.2018), credit institutions and
borrowers (natural persons and businesses) may settle their loans under Article 103 of the Greek Law 4549/2018, as recently
amended by Greek Law 4597/2019, which are guaranteed by the Greek state, in accordance with the provisions of the Greek
Laws 2322/1995 and 4549/2018 and their delegated ministerial decisions without the intervention of the Greek state.

Specific restrictions on enforcement against an individual debtor’s primary residence may apply following a debtor’s
submission to Greek Law 4605/2019. For a detailed description, see “— Settlement of amounts due by over-indebted
individuals under Greek Law 3869/2010 and Greek Law 4605/2019—protection of main residence of the debtor”.

Capital Requirements for NPLs of Banks

Regulation (EU) 2019/630 amending the CRR as regards minimum loss coverage for non-performing exposures
(NPEs) introduces on the basis of a common definition of NPLs, a “prudential backstop”, meaning common minimum loss
coverage for the amount of money banks need to set aside to cover losses caused by future loans that turn non-performing.
Different coverage requirements will apply depending on the classifications of the NPLs as “unsecured” or “secured” and
whether the collateral is movable or immovable. By way of derogation from the generally applicable rules, it provides that
institutions shall not deduct from CET1 items the applicable amount of insufficient coverage for NPEs where the exposure
was originated prior to 26 April 2019. Where the terms and conditions of an exposure which was originated prior to 26 April
2019 are modified by the institution in a way that increases the institution’s exposure to the obligor, the exposure shall be
considered as having been originated on the date when the modification applies and shall cease to be subject to the derogation
provided above.

Regulation (EU) 2020/873 (so called “CRR quick fix’) amended the CRR and CRR II as regards certain adjustments
in response to the COVID-19 pandemic. By this Regulation, the EU temporarily adapted banking rules in order to maximise
the capacity of banks to lend money and support households and businesses to recover from the COVID-19 crisis; such
measures have expired.

On 20 March 2017, the ECB published final guidance on NPLs. The guidance outlined measures, processes and best
practices which banks should incorporate when tackling NPLs. Moreover, on 15 March 2018, the ECB published an
addendum to the ECB’s guidance to banks on NPLs. The addendum supplemented the qualitative NPL guidance and
specified the ECB’s supervisory expectations for prudent levels of provisions for new NPLs. The addendum is non-binding
and serves as the basis for the supervisory dialogue between the significant banks and ECB Banking Supervision. The
addendum addresses loans classified as NPLs in line with the EBA’s definition after 1 April 2018. The Addendum sets out
an expectation that, as of 1 April 2018, new unsecured NPLs should be fully covered after a period of two years from the
date of their classification as NPLs. For example, the supervisor would expect a loan that is classified as an unsecured NPL
on 1 May 2018 to be fully provisioned for by May 2020. For new secured NPLs, a certain level of provisioning is expected
after three years of classification as an NPL, or “NPL vintage”, which then increases over time until year seven. In this case,
if a secured loan were classified as an NPL on 1 May 2018, the supervisor would expect this NPL to have been at least 40%
provisioned for by May 2021, and totally provisioned by May 2025.

Furthermore, according to its press release dated 22 August 2019, the ECB decided to revise its supervisory
expectations for prudential provisioning of new NPLs specified in the addendum. The decision was made after taking into
account the adoption of Regulation (EU) 2019/630 amending the Capital Requirements Regulation as regards minimum loss
coverage for NPLs, that outlines the Pillar 1 treatment for NPLs. In order to make the treatment of NPLs more consistent,
the following changes have been made to the supervisory expectations communicated in the ECB’s addendum:

° the scope of the ECB’s supervisory expectations for new NPEs will be limited to NPEs arising from loans
originated before 26 April 2019, which are not subject to Pillar 1 NPL treatment;

o NPEs arising from loans originated from 26 April 2019 onwards will be subject to Pillar 1 treatment, with the
ECB paying close attention to the risks arising from them; and
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° the relevant prudential provisioning time frames, the progressive path to full implementation and the split of
secured exposures, as well as the treatment of NPEs guaranteed or insured by an official export credit agency,
have been aligned with the Pillar 1 treatment of NPEs set out in the EU regulation.

3.9.11 Management and/or Transfer of Loans

The Old Receivables Law, in conjunction with Executive Committee Act No. 118/2017 of the Bank of Greece, to the
extent they remain in force for the sale and transfer of receivables, as well as their respective management agreements, which
have taken place until 30 December 2023, and the New Receivables Law, in conjunction with Executive Committee Act No.
225/30.01.2024 provide the framework for the management and the transfer of receivables from both performing loans,
NPLs and credits.

According to Article 5(1) of the New Receivables Law, the management of receivables is exclusively undertaken by
societies anonyms whose exclusive purpose is the management of receivables, and which constitute financial institutions
under paragraph 1 point 26 of Article 4 of CRR.

The above entities shall obtain a special licence from the Bank of Greece, subject to governance and organisational
requirements imposed by the New Receivables Law and shall be subject to the supervision of the Bank of Greece. These
entities are further registered with a public registry held with the Bank of Greece, in which all Greek-licensed Receivables
Management Companies are registered, as well as Receivables Management Companies seated in another EU member state
but operating in Greece, exercising either the freedom of establishment or the freedom to provide services. Moreover, the
application to the Bank of Greece for the granting of the special licence referred to above must be accompanied with certain
information including, among other things, (a) the act of incorporation and the articles of association of the applicant
company, as amended and in force, (b) proof of payment of the initial share capital of the applicant company, (c) the address
of the head office and the registered office of the applicant, (d) the identity of the members of the board of directors,
indicating at least two of them holding managerial positions, the identity of the General Manager or other officer with such
responsibilities assigned to him by the board of directors, if not a member thereof, the identity of the natural or legal persons
who hold, directly or indirectly, a special participation in the applicant company, and the identity of the natural or legal
persons who exercise control over the company through a written agreement or otherwise or by acting jointly, (e) proof that
the aforementioned persons under (d) are capable and suitable to hold their respective office or participation (‘fit and proper’
test), (f) proof that the applicant company implements effective governance arrangements and appropriate internal control
mechanisms, including risk management and accounting monitoring processes, (g) proof that the applicant implements a
policy ensuring compliance with borrower protection rules, including taking into account their financial situation, (h) proof
that the applicant implements sufficient, appropriate and specific internal procedures that ensure the recording and handling
of borrower complaints, (j) proof that the applicant implements appropriate procedures to combat money laundering and
terrorist financing in accordance with Law 4557/2018, (i) any outsourcing contracts of the applicant, (k) the organisational
chart of the applicant, and (1) the business plan of the applicant’s operations and objectives with a detailed description of its
planned actions, strategy and available resources.

Irrespective of the above, the Bank of Greece may request any additional information that it considers important for
the assessment of the application and/or during the operation of the Receivables Management Company.

Under the New Receivables Law, the assignment to a Receivables Management Company of the management and
execution of creditor rights, deriving from a credit contract, is mandatorily materialised via a credit management agreement
entered into with the Receivables Acquisition Company. Entering into a management agreement is also required when the
assignment to a Receivables Management Company of the management and execution of creditor rights is made by a credit
or financial institution.

The transfer of credit receivables, which have been granted in Greece by credit institutions having their seat or being
legally established in the EU, or leasing companies, factoring companies, credit granting company or microfinance
institutions, towards Receivables Acquisition Companies, shall be made exclusively by means of a written contract. The sale
and transfer of the aforementioned receivables is valid only to the extent that a relevant management agreement has been
entered into between the Receivables Acquisition Company or its representative, if applicable, and the Receivables
Management Company, that is an entity for the management of claims that has been licensed and is supervised by the Bank
of Greece pursuant to the New Receivables Law. Entering into a management agreement is always required for every
subsequent transfer of such receivables.

The Executive Committee Act No. 225/30.01.2024 of the Bank of Greece, as may be amended from time to time,
sets out in detail the rules on the establishment and operation of companies acquiring and/or managing receivables from
loans and credits under the New Receivables Law.

The aforesaid Act lays down in detail the procedure for the granting of a licence to these companies, the prudential

supervision requirements, as well as the main principles for the organisation and corporate governance of the aforementioned
entities, including the data and report to be submitted to the Bank of Greece on a periodic basis.
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3.9.12 Solvency I1

Directive 2009/138/EC on the taking-up and pursuit of the business of Insurance and Reinsurance (the “Solvency
II”) of 25 November 2009, is a fundamental review of the capital adequacy regime for the European insurance sector
business. The Solvency II Directive has been amended multiple times (jointly referred to as the “Solvency II framework”),
and is supplemented, among others, by the Delegated Regulation (EU) 2015/35 containing implementing rules for Solvency
I, as amended and in force, concerning the calculation of regulatory capital requirements for several categories of assets
held by insurance and reinsurance undertakings. Greece transposed the Solvency Il framework by virtue of the Greek Law
4364/2016, which sets out the regulatory requirements for insurance and reinsurance undertakings operating in Greece, the
relevant supervisory regime and the resolution and liquidation framework for insurance undertakings.

Solvency II repealed the previously applicable regime under Solvency I and is aimed at creating a new solvency
framework under which the financial requirements that apply to an insurance company, such as AlphaLife, reinsurance
company and insurance group better reflect such company’s specific risk profile. Solvency II introduces economic risk-
based solvency requirements across all Member States for the first time. While Solvency I included a relatively simple
solvency formula based on technical provisions and insurance premiums, Solvency II introduces a new “total balance sheet”
type regime where insurers’ material risks and their interactions are considered. In addition to these quantitative requirements
(the “Pillar I"”), Solvency II also sets requirements for governance, risk management and effective supervision (the “Pillar
I1”), and disclosure and transparency requirements (the “Pillar I11”).

Pursuant to Pillar I, specific risk-based solvency capital requirements are introduced and the insurers are required to
hold capital against market, credit and non-financial risk. Law 4364/2016, as amended and in force, sets out specific rules
for the calculation of own funds, the valuation of assets and liabilities and the valuation of technical provisions. In particular,
with respect to own funds calculation, the resources held by insurance or reinsurance companies must be sufficient in order
to cover both a Minimum Capital Requirement (the “MCR”) and a Solvency Capital Requirement (the “SCR”). The SCR
shall be calculated on the basis of the company’s assets and liabilities, either by using a standard model or by developing an
internal model adjusted to the needs of each company following approval by the supervisory authority (i.e., the Bank of
Greece).

Pursuant to Pillar II, strict requirements with regard to identification, measurement and proactive management of
risks have been established through the introduction of “Own Risk and Solvency Assessment” (the “ORSA”). ORSA shall
be used for the valuation and assessment of risks that may be incurred by an insurance or reinsurance company depending
on its risk profile and their impact on the company’s solvency. An internal risk management control system shall also be
introduced in the daily functions of insurance and reinsurance companies and the companies shall be required to report the
way in which they undertake the risk management exercise and demonstrate how this affects their business activity and
decision making procedures. Outsourcing of insurance or reinsurance activities to individuals or legal persons is permitted
(subject to certain exceptions), but it does not discharge the company from its civil, penal, administrative and other
obligations that are set out in Law 4364/2016.

Pursuant to Pillar III, an extensive and detailed reporting of financial and risk information is required to facilitate the
supervisory review process through which the supervisor shall evaluate insurers’ and reinsurers’ compliance with the laws,
regulations and administrative provisions adopted under the Solvency II framework and any implementing measures. In this
context, the insurance and reinsurance undertakings are required to publish, on an annual basis, a report regarding their
solvency and financial condition. Moreover, in the case of crucial developments that have affected their MCR or SCR,
insurance or reinsurance companies may be required to disclose the amount of such variation and announce any corrective
measures that they purport to apply.

The Bank of Greece, in its capacity as supervisory authority, is responsible for the proper operation of the insurance
and reinsurance market and the implementation of the new regulatory framework on a preventive, corrective and suppressive
basis. The Bank of Greece exercises financial supervision on insurance and reinsurance companies operating in Greece, in
order to confirm their solvency in accordance with the provisions of the Greek Law 4364/2016. Moreover, it evaluates, on
a regular basis, the corporate governance principles applied by the supervised entities, their capital adequacy, including the
quality and adequacy of own funds, their technical provisions, their risk assessment process and the companies’ ability to
identify risks and adjust the decision-making process accordingly. The Bank of Greece may request to be provided with any
information that is considered necessary to exercise its powers and it may impose on the insurance and reinsurance
companies additional capital requirements under exceptional circumstances, as set out under Article 26 of the Greek Law
4364/2016.

Recent Developments

Directive (EU) 2025/2 amending Solvency II as regards proportionality, quality of supervision, reporting, long-term
guarantee measures, macro-prudential tools, sustainability risks and group and cross-border supervision (the “IRRD”)
provides, among others, for simplified rules for smaller and non-complex insurance undertakings and the requirement to
consider sustainability risks and cybersecurity risks within the risk management system, and to consider macroeconomic
factors and climate change scenarios within the ORSA.
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The IRRD establishes a framework for the recovery and resolution planning of (re-) insurance undertakings across
the European Union and sets out tools to prevent and mitigate the failure of (re)-insurance undertakings in financial distress
and facilitate early intervention of relevant supervisory authorities.

Both directives must be transposed into Greek law by 29 January 2027.

3.9.13 Derivatives Transactions—European Market Infrastructure Regulation

In order to address the roots of the financial crisis, the G20 countries committed to address risks related to the
derivative markets. In order to make that commitment effective, the European Parliament and the European Council have
adopted a regulation that requires OTC derivative contracts to be cleared, derivative contracts to be reported and sets a
framework to enhance the safety of central clearing counterparties (the “CCP”) and for Trade Repositories (the “TR”).
Regulation (EU) No. 648/2012 (the “EMIR”) of the European Parliament and of the Council of Europe of 4 July 2012, on
OTC derivatives, CCPs and TRs entered into force on 16 August 2012 and is directly applicable in all the Member States.
EMIR, as amended and in force, has been supplemented by several Commission Delegated Regulations, including
Regulations (EU) 148/2013 to 153/2013, 1002/2013 and 1003/2013, 285/2014, 667/2014, 2016/2251, 2017/104, 2017/323,
2021/237,2021/822, 2022/750, 2022/1857, 2023/315, 2023/314, 2024/363 and 2024/818.

3.9.14 Extrajudicial Debt Settlement Mechanisms

Extrajudicial Debt Settlement mechanism for Businesses

Greek Law 4469/2017 provided for an extrajudicial procedure for settling debts towards any creditor, which derived
from the debtor’s business activity or other cause, provided that the settlement of those debts is considered vital by the
participants in order to secure the debtor’s business viability. Applications under the framework of the Greek Law 4469/2017
could be submitted electronically to the Special Private Debt Management Secretariat (the “EGDICH”) by 30 April 2020
on the dedicated electronic platform in EGDICH’s website.

The approval of the debt restructuring proposal required the debtor’s consent and the formation of a majority of 3/5
of participating creditors, which includes 2/5 of participating creditors with special privilege.

The extrajudicial procedure is concluded by the execution of a debt restructuring agreement between the debtor and
consenting creditors, otherwise the procedure is deemed unsuccessful. Certain specific types of claims and creditors whose
claims do not exceed certain thresholds are excluded from the scope of this extrajudicial procedure and are not bound by the
debt restructuring agreement. The debtor or a participating creditor may submit an application for ratification of the debt
restructuring agreement to the Multi-Member Court of First Instance of the debtor’s registered seat. The ratification decision
is binding upon the debtor and all creditors, regardless of their participation in the negotiations of or their consent as to the
debt restructuring agreement.

In case the debtor fails to pay any amount due to any of the creditors in accordance with the terms of the debt
restructuring agreement for more than ninety (90) days, the creditor has the right to request cancellation of the agreement
towards all parties, by submitting a petition to the court which ratified the debt restructuring agreement, or, in case the debt
restructuring agreement has not been ratified by a court, to the Multi-Member Court of First Instance of the debtor’s
registered seat.

When a debtor, who is deemed to be in a state of present or imminent inability to fulfil its financial obligations, has
debts towards several credit or financial institutions or credit servicing firms under Greek Law 4354/2015, which have
acquired or manage overdue receivables of that same debtor; such entities may cooperate to submit a common proposal to
this debtor, in order to reach a sustainable solution. By means of joint ministerial decision no. 130060/29.11.2017, as
amended by virtue of the amendment joint ministerial decision no. 61654/14.06.2019 and applicable, a simplified procedure
was introduced for businesses eligible to apply for an extrajudicial debt settlement mechanism under Greek Law 4469/2017,
with total debt up to €50,000.

In case of a business debt settlement process pursuant to Greek Law 4469/2017, any individual and collective
enforcement measures against the debtor, pending or not, for the satisfaction of claims, the settlement of which is pursued
through the extrajudicial debt settlement, are automatically suspended for a 90-day period, starting from the date on which
the invitation for participation in the procedure is sent by the coordinator to the creditors. The above suspension includes
any request for preventive measures and the registration of a prenotation of mortgage, unless the taking of preventive
measures aims at the prevention of the depreciation of the debtor’s business due to the disposal of its assets. In case of non-
completion of the extrajudicial procedure within the 90-day suspension period, due to extensions granted to creditors for the
taking of actions, the suspension of enforcement and preventive measures is extended until the completion of the extrajudicial
procedure, and only with respect to those creditors. If an extension is requested after the ninety (90) days have lapsed, the
suspension applies to the creditor requesting the extension and for as long as that extension is in force. The above suspension
ceases automatically in case: (i) the procedure is terminated without success due to lack of quorum or for any reason
whatsoever, or (ii) a decision is taken by the majority of the participating creditors to that effect.
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Out-of-court Debt Settlement Process pursuant to the Insolvency Code

The new out-of-court debt settlement process pursuant to the Insolvency Code, which came into effect on 1 June
2021, the provisions of which are further specified by means of the Joint Ministerial Decision No. 4027EZ2022/2022,
replaces the procedure under the prior regime. Within the context of the out-of-court debt settlement process provided for
by the Insolvency Code, individuals or legal entities, eligible to be declared bankrupt, as well as private-law governed legal
entities exercising economic activity without pursuing economic purpose, may apply online to the Special Secretariat for
Private Debt Management of Ministry of Finance through an electronic platform for the settlement of their debt towards: (a)
financial institutions, including servicers, (b) the Greek state, and (c) social security institutions, subject to certain
exemptions (e.g., the debtor’s total liabilities towards financial institutions, the Greek State and social security institutions
does not exceed the amount of €10,000). Investment service providers, undertakings for collective investment in transferable
securities, alternative investment funds and their managers, credit, financial and (re-) insurance institutions constitute entities
falling outside the scope of the out-of-court debt settlement process of the Insolvency Code, and thus, may not apply as
debtors for the opening of the out-of-court debt settlement process. The process may also be initiated by eligible creditors
(e.g., financial institutions set out above) with an invitation to debtor to submit an application within a deadline of up to
forty-five (45) calendar days and failure of the debtor to do so result in the termination of the process.

Creditors that are financial institutions may accept the invitation for debt settlement, and submit a settlement proposal
to the debtor. Subsequently, a restructuring agreement is executed only if an agreement is reached between (a) the debtor (b)
participating creditors (being financial institutions) with claims corresponding to 60% of the total amount of claims of the
participating creditors being financial institutions which must include participating secured creditors with claims
corresponding to at least 40% of the total secured claims of the participating creditors being financial institutions. The results
of such settlement apply to all financial institutions. If the proposal provides for debt settlement against the Greek state and
social security institutions, such creditors are deemed to have automatically consented, subject to certain requirements being
fulfilled.

All actions under the Code of Conduct (Act no. 392/31.05.2021 of the Credit and Insurance Committee of the Bank
of Greece, as in force, issued under Article 1 of the Greek Law 4224/2013), as well as all any enforcement actions and
measures, pending or not, are automatically suspended as of the filing of the out-of-court debt settlement application and so
long as such process is not terminated. As of the conclusion of a restructuring agreement all enforcement actions and
measures, pending or not, are also automatically suspended, with the exemption of the auctions scheduled to take place
within three (3) months as of the filing date of the application by the debtor and of any relevant preparatory procedural action
of the auction by a secured creditor, including foreclosure. Should a restructuring agreement not be signed by the debtor and
the participating creditors within (2) two months as of the application filing date, excluding the period from 1 to 31 August,
the process is terminated without success. The restructuring agreement can be terminated by any creditor whose claims are
covered by the restructuring if the debtor is in default, against such creditor, on the payment of an aggregate amount equal
to either three payment instalments or 3% of the total amount due against such creditor under the restructuring agreement.
Termination of the restructuring agreement with respect to the terminating creditor results in 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 restructuring agreement.

The performance of debts secured with a mortgage on the main residence of the debtor may be 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, among other things, a de minimis provision regarding the amounts owed
to financial institutions, the Greek State and social security institutions (set at a minimum of €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,
under Article 30 of the Insolvency Code financial institutions have the option of cooperating as to their common debtors by
establishing common policies regarding, indicatively, the conditions of processing and approval of applications, a procedure
of automated processing, the establishing of notification mechanisms for clients susceptible to financial hardship.
Additionally, financial institutions are entitled to amend the terms of loans guaranteed by the Greek State, indicatively with
respect to their duration, interest rate, and the amount and frequency of instalments, without any quantitative increase of the
guarantee liability of the Greek State and shall be applied otherwise and only in accordance with paragraphs 3 and 4, 4A,
4B, 4C and 4D of Article 60. Paragraph 4B, in particular, stipulates that in case a write-off amount is provided for in favour
of the debtor under the debt settlement, the financial institutions are entitled to request from the Greek State as guarantor the
one-off payment of the guaranteed part of this amount as a whole and the Greek State shall repay its obligations as guarantor
in respect of the amount of the principal debt that is fully written off.

Early Warning Mechanism and Debtors’ Service Centres

The Insolvency Code has introduced an early warning electronic mechanism for natural and legal persons, aiming to
detect circumstances which could lead to their insolvency and creation of non-sustainable debts. The early warning
mechanism, which is supervised by the Special Secretariat for Private Debt Management of Ministry of Finance, and has
been further specified by means of the Joint Ministerial Decision No. 4027EZ2022/2022, provides for the classification of
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debtor applicants into three risk levels (low, medium and high). Following the classification process, any natural person with
no income from business or freelance activity classified as of medium or high risk, may 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 the Insolvency Code. The same applies for debtors with income from
freelance activity and debtors with income from business activity, natural or legal persons, which can seck free, specialised
advice by the respective Professional Chambers or Associations or Institutional Social Partners.

Settlement of Business Debts

Greek Law 4307/2014 provided for urgent interim measures for the relief of private debt, especially the settlement
of debt of viable small businesses and professionals towards financing institutions (namely credit institutions, leasing and
factoring companies, supervised by the Bank of Greece), the Greek state and social security institutions, as well as for
emergency procedures for the rehabilitation (in Greek “g&vyiavon™) or liquidation of operating over-indebted but viable
businesses, provided certain pre-conditions were met. In particular, this law introduced provisions on: (a) incentives to small
businesses and professionals, as well as to financing institutions for the settlement/write-off of private debt; (b) debt relief
and settlement of small businesses and professionals to the Greek state and social security institutions; (c) an extraordinary
debt settlement process as to corporate debts (binding on all creditors); (d) an extraordinary special administration process;
and (e) the establishment of a committee to monitor and coordinate the implementation of the measures adopted with a view
to their rapid and effective implementation.

Natural or legal persons with bankruptcy capacity and their centre of main interests in Greece, including small
businesses and professionals, could file an application for the opening of an extraordinary debt settlement process. In
particular, such debtors, could file a petition to the competent court (the Single-member Court of First Instance of the debtor’s
centre of operations) for the settlement of their debts, provided that their creditors consent and the petition is filed along with
a restructuring agreement co-signed by such creditors. The law provides that the consenting creditors should represent at
least 50.1% of the total claims, including at least 50.1% of secured creditors with in rem security rights or special privilege
or with any other form of security right resulting from a security agreement over assets on 30 June 2014 (i.e., pledge,
assignment of claim, pledge under the provisions of the Greek Law 2844/2000, or prenotation of mortgage), including at
least two financing institutions, if the debtor has been financed by more than one financing institution, and such creditors
should represent (at least) 20% of such debtors’ total liabilities, in accordance with the Greek General Accounting Plan
(presidential decree no. 1123/1980), as replaced by the Greek Accounting Standards as set out in Greek Law 4308/2014, or
in accordance with International Accounting Standards.

If ratified by the court, the restructuring agreement was binding on all creditors, and a 12-month suspension of
collective enforcement measures, including the debtor’s declaration of bankruptcy, was imposed by law, starting from the
publication of the said decision. If provided for in the restructuring agreement, any (individual or collective) actions could
be suspended for a maximum duration of three months, starting from publication of the court’s ratification decision. The
deadline for filing such applications lapsed on 31 March 2016.

Additionally, Greek Law 4307/2014 provided for an extraordinary special administration process, with regard to
natural persons or legal entities with bankruptcy capacity, that have their centre of main interests in Greece are, among other
conditions, unable to repay their due debts in a general and permanent manner. This process intended to facilitate the sale of
the debtor’s business as a going concern, or the sale of individual business sectors and of individual assets, which do not
constitute business sectors.

However, as of 1 March 2021 Articles 68 to 77 of the Greek Law 4307/2014 on special administration proceedings
have been repealed by the Insolvency Code. As of that date, new applications for the opening of special administration
proceedings may no longer be submitted under Greek Law 4307/2014, which will, however, continue to apply to proceedings
pending before the entry into effect of the Insolvency Code, unless otherwise expressly provided by the Insolvency Code.
By virtue of a decision of the special administration creditors’ meeting, which is to be convened by an invitation of the
special administrator, the special administration proceedings may be exceptionally subjected to the Insolvency Code. In such
event, the provisions of the equivalent procedural stage of the Insolvency Code will govern such proceedings by way of
analogy and the special administrator will exercise the duties and responsibilities that are entrusted to the bankruptcy trustee
as per the Insolvency Code.

Similarly to special administration proceedings provided for in Greek Law 4307/2014, the Insolvency Code 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 administration proceedings under Greek Law 4307/2014 and
the new process provided for by the Insolvency Code, are the following:

o a notary public is hired to conduct the auction;

o the auction is carried-out electronically, namely through the e-auction platform; and
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o following the auction, the creditors’ meeting approves or opposes to 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 the Greek Code of
Civil Procedure, there is no legal remedy that can be used to challenge the initial offering price set by independent evaluators.

Settlement of Amounts Due by Over-indebted Individuals

On 3 August 2010, Greek Law 3869/2010 came into effect with respect to the settlement of amounts due by over-
indebted individuals. The law allowed the settlement of debts of individuals evidencing permanent and general inability
(without intention) to repay their due debts, by submitting an application for a three-year settlement of their debts and writing
off the remainder of their debts, in accordance with the terms of the settlement agreed. All individuals, both consumers and
professionals, were subject to the provisions of the Greek Law 3869/2010, as amended and in force, with the exception of
individuals who could be declared bankrupt under the Bankruptcy Code.

This regulatory regime, as amended, allowed for the settlement of all amounts due to credit institutions (consumer,
mortgage and commercial loans either promptly serviced or overdue), as well as those due to third parties with the exception
of debts ascertained, during the year before the submission of the application, from intentional torts, administrative fines,
monetary sanctions as well as obligations for spousal or child support. Following the amendment of the law by Greek Law
4336/2015, the scope of its provisions was widened to include ascertained debt towards the Greek state, tax authorities,
municipalities and prefectures and social security funds, provided that such institutions are not the only creditors of the
applicant and that the relevant debt was being subjected to restructuring along with its debt towards private creditors. Greek
Law 3869/2010 was further amended, among others, by Greek Law 4346/2015, which introduced provisions on the partial
funding by the Hellenic Republic of the amount of monthly payments set by court decision.

On 29 March 2019, the Greek Parliament replaced the regime of the Greek Law 3869/2010 for the protection of
primary residence by adopting Greek Law 4605/2019. The new provisions, which entered into force on 30 April 2019,
introduced, among other things, important amendments to the eligibility criteria for admission of debtors to the protective
framework. Pursuant to the amended legal framework, eligible over-indebted debtors could apply online through a digital
platform until 31 July 2020 for the settlement of their debts by arranging a partial repayment of their due debts in accordance
with Greek Law 4605/2019.

Pursuant to Article 68 of the Greek Law 4605/2019, debts eligible for settlement were restricted to those owed to
credit institutions and, in the case of a house loan, to the Hellenic Consignment Deposit and Loans Fund and credit
companies, for which a mortgage or a pre-notation of mortgage has been registered in favour of the aforementioned entities
over the debtor’s main residence and provided that such debts were in arrears for at least 90 days as of 31 December 2018.
Ownership of the main residence did not have to be exclusive and complete in order to be protected. However, debts of
natural persons cannot be settled if they are guaranteed by the Greek state. Within the framework mentioned above, the
debtor should pay in equal monthly instalments and within 25 years an amount of 120% of the commercial value of its main
residence, as determined on 31 December of the year prior to the submission of the application, plus interest calculated as
3-month Euribor +2%. The Greek state may also contribute to the payment of these monthly instalments under certain
conditions.

It is also explicitly provided in the amended legal framework that (i) only a single application per debtor may be filed
for the settlement of amounts owed; (ii) from the notification of the application to the creditor(s) until the lapse of the
deadline provided by law for the debtor to request the judicial settlement, in case a consensus arrangement is not reached,
auction proceedings against the debtor’s main residence are suspended; (iii) a settlement proposal accepted by both the
creditor and the debtor constitutes an enforceable title by virtue of which enforcement proceedings may be either initiated
in relation to the remaining debtor’s assets (except for their main residence) or initiated also for their main residence in case
the debtor fails to meet the payment settlement conditions (i.e., if the debtor owes in total more than three monthly
instalments); and (iv) transfer of claims of credit institutions, the assignment of their claims to credit servicing firms of the
Greek Law 4354/2015, to the extent in force, their securitisation in accordance with the provisions of Greek Law 3156/2003,
or the replacement of the guarantor or co-debtor of such claims, do not prevent the settlement of amounts owed by the over-
indebted individuals.

In case a consensus arrangement is not reached between the parties (i.e., the credit institution or the Hellenic
Consignment Deposit and Loans Fund and the debtor), the debtor may request the protection of its main residence by the
competent court, on the terms mentioned herein above. If the borrower successfully completes the settlement plan and fully
complies with it, then the remaining portion of the loan exceeding 120% of the value of the applicant’s main residence plus
interest calculated as three-month Euribor + 2% will be written off. In addition, any mortgage or mortgage pre-notation that
has been registered over the main residence securing a claim under the settlement plan, is lifted. However, if the debtor fails
to meet the payment settlement conditions (i.e., if the debtor owes in total more than three monthly instalments), enforcement
proceedings may be initiated against the debtor even on their main residence.
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As of 1 June 2021, pursuant to the Insolvency Code, new applications may no longer be submitted under Greek Law
3869/2010, which will, however, continue to apply to proceedings pending before 1 June 2021.

Settlement of Amounts Due by Indebted Individuals under the Insolvency

Greek Law 4738/2020 (the “Insolvency Code”) 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.

The Insolvency Code consolidated the provisions of several statutes dealing with excessive indebtedness and debt
settlement (such as 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 then applicable legal regime contained in Greek Law 3588/2007 were repealed and the legal framework
governing bankruptcy is now governed by the relevant provisions of the Insolvency Code.

The Insolvency Code 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 sale and lease back entity of the private sector organisation to implement the relevant process (the
“Sale and Lease Back Operator”). The definition of vulnerable debtors is aligned with the criteria set out in Article 3 of
the Greek Law 4472/2017, as applicable (i.e., the eligibility criteria for the provision of housing benefits, including, among
other things, an individual yearly income cap set at €9,600) and was recently updated, by virtue of the Greek Law 5113/2024,
so as to further include persons with disabilities, provided that their degree of disability, in conjunction with their income
and assets, confers on them the features of a vulnerable debtor. The respective applications are submitted to EGDICH, in
accordance with the Decision of the Ministers of Finance and Labour and Social Affairs no. 96550/04.08.2021 (Government
Gazette Issue B’ 3571/04.08.2021). 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 by any of its secured creditors, they may submit a request under the new regime,
which then acquires ownership right over the debtor’s immovable property at market value price as determined by a certified
valuator. In return, the Sale and Lease Back Operator leases the same property to the debtor for twelve (12) years for a set
amount of monthly rent (to be determined primarily based on the applicable housing loans’ average interest rate, subject to
annual reassessment). Regarding the purchase price set for the purchase of the purchase of the property by the Sale and
Lease Back Operator, it is equal to 70% of the market value based on the valuation of the certified valuator. If the request is
submitted in the context of an auction and the first offer price is significantly higher (15% or more) than the valuation price,
then the purchase price would be equal to 70% of the lower of (a) the first offer price and (b) the price provided by a second
independent valuator 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 Operator purchases the residence free of any encumbrance or claim. The
debtor maintains their status as beneficiary of the aforementioned housing benefits of the 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 shall be
terminated in the event that the debtor has defaulted on three instalments and remains in default for at least one month after
relevant notice of default is served upon the debtor. The termination of the lease shall lead 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. Pursuant to Ministerial Decision
No. 81247 E= 2022/2022 of the Minister of Finance, the Ministry of Finance has resolved to carry out a tender by means of
competitive dialogue, in the sense of the Greek Law 4413/2016, for entering into an agreement for the delegation of
obligations and competencies of the Sale and Lease Back Operator. The buyback price shall be defined pursuant to a Decision
of the Minister of Finance 123242 EE 2024 (Government Gazette B5121/10.09.2024) issued in accordance with Article 225
of the Greek Law 4738/2020.

3.9.15 Securitisations — the Hellenic Asset Protection Scheme (HAPS, HAPS 2 HAPS 3 and HAPS 4)

Securitisations

Greek Law 3156/2003 (the “Greek 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 with registered seat 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 Greek Securitisation Law allows a Transferor to sell its receivables to a special purpose
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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:

@

(i)

(ii1)

(iv)

)

(vi)

(vii)

(viii)

the assignment of the receivables is to be governed by the assignment provisions of the Greek Civil Code,
which provides that ancillary rights relating to the receivables including mortgages, guarantees, pledges and
other security interests will be transferred by the Transferor to the SPV along with the transfer of the
receivables;

the transfer of the receivables pursuant to the Greek 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;

a summary of the receivables sale agreement must be registered with (i) the competent Registry of
Transcription, in accordance with the procedure set out under Article 3 of the Greek Law 2844/2000 or (ii)
with the Single Electronic Register of Pledges, established under Article 15 of the Greek Law 5123/2024, in
accordance with the procedure set out under Article 19 of the Greek Law 5123/2024, as applicable. Unless
Greek Law 5123/2024 has entered into force at the time of registration, then registration shall be performed
pursuant to point (i) above. Otherwise, if Greek Law 5123/2024 has come into force at the time of registration,
following the publication of the Hellenic Cadastre’s decision for the commencement of the operation of the
Single Electronic Register of Pledges under paragraph 1 of Article 24 of the Greek Law 5123/2024, then said
registration shall be concluded pursuant to point (ii) above, as applicable. Following registration under either
point (i) or point (ii) above, as applicable, (A) the validity of the sale of the receivables and of any ancillary
rights relating to the receivables is not affected by any insolvency proceedings concerning the Transferor or
the SPV; (B) the underlying obligors of the receivables will be deemed to have received notice that there has
been a sale of the receivables; and (C) the legal pledge by operation of law over the securitised receivables
and the separate account is established, as analysed under items (f) and (g) below;

the collection and servicing of the securitised receivables must be carried out by:

a) a credit institution or financial institution licensed to provide services in accordance with its scope of
business in the EEA; or

b) the Transferor; or
c) a third party that had guaranteed or serviced the receivables prior to the time of transfer to the SPV;
(each of the entities under items (a) to (b), referred to as the “Servicer”).

if the SPV does not have a registered seat in Greece, and the securitised receivables are claims against
consumers, payable in Greece, the Servicer of the securitised receivables must have an establishment in
Greece;

any collection by the Servicer, in respect of the receivables, is made on behalf of the noteholders and the
respective amounts are deposited in a collections account in the name of the issuer (separate from both the
Transferor’s and the Servicer’s bankruptcy estate) held by it (if a credit institution) or with a credit institution
operating in the EEA; and such collections account, any monies standing to its credit, and any security interest
on behalf of the noteholders, may not be subjected to attachment, set-off or any other encumbrance sought to
be imposed by any creditor of the Transferor, the Servicer, or by the account bank’s creditors;

following the transfer of the receivables and the registration of the receivables’ sale agreement with the
competent Registry of Transcription, in accordance with either Article 3 of the Greek Law 2844/2000 or with
the Single Electronic Register of Pledges, in accordance with Articlel9 of the Greek Law 5123/2024, as
applicable, and the Greek Securitisation Law, no security interest or encumbrance can be created over the
receivables other than the one which is created pursuant to the Greek Securitisation Law, in favour of the
noteholders and the other creditors of the SPV, constituting a pledge by operation of law. Additionally, a
pledge by operation of law is created on the collections account for the benefit of the noteholders and all other
creditors of the SPV; and

the claims of the holders of the notes issued in connection with the securitisation of the receivables and also
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.

The Hellenic Asset Protection Scheme (HAPS, HAPS 2, HAPS 3 and HAPS 4)
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Greek Law 4649/2019, as amended by Greek Law 4818/2021, Greek Law 5072/2023 and Greek Law 5193/2025,
provides the terms and conditions under which the Greek state guarantee may be provided in the context of securitisation of
non-performing receivables from loans, credit agreements or leasing agreements 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 initial decision no. 10.10.2019 C (2019) 7309 of the European
Commission, decision no. 9.4.2021 C (2021) 2545 of the European Commission regarding the prolongation of the Hellenic
Asset Protection Scheme, decision 28 November 2023 C (2023) 8034 of the European Commission regarding the re-
introduction of the Hellenic Asset Protection Scheme and decision no. 13.12.2024 C (2024) 8749 of the European
Commission regarding the prolongation of re-introduction the Hellenic Asset Protection Scheme. Such conditions include,
among other things, 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 receivables cannot exceed their
aggregate net book value. The Greek state irrevocable and unconditional guarantee will be provided to the senior noteholders
for the full repayment of principal and interest thereunder throughout the term of the notes. The initial aggregate commitment
of the Greek state under the Greek Law 4649/2019 amounted up to €12 billion. The aggregate commitment under the HAPS
scheme extension (HAPS 2), entered into force by virtue of Ministerial Decision 45191/13.4.2021, amounts to an additional
€12 billion. Under HAPS 2, applications for the provision of the Greek state guarantee may be filed exclusively within 18
months as of 9 April 2021, that is, by 9 October 2022 or such other date as may be designated by a decision of the Minister
of Finance on the basis of a decision of the European Commission. The aggregate commitment under the HAPS scheme
further extension (HAPS 3), entered into force by virtue of the Greek Law 5072/2023, amounts to an additional €2 billion,
while HAPS 4 introduced an additional budget of an overall notional amount of guarantees up to €1 billion. Under HAPS 3,
applications for the provision of the Greek state guarantee were to be filed exclusively until 31 December 2024. Under HAPS
4, applications for the provision of the Greek state guarantee are to be filed exclusively until 30 June 2025 or such other date
as may be designated by a decision of the Minister of Finance on the basis of a decision of the European Commission.

The Greek state guarantee is granted by a decision of the Minister of Finance and becomes effective upon (i) transfer
through sale to private investors, for positive value, of at least 50% plus one of the issued junior notes, (ii) transfer through
sale to private investors, for a positive price, of such number of the issued junior notes and of mezzanine notes (if issued)
that allows the accounting derecognition of the securitised receivables in the financial statements of the transferor and its
group; (iii) the senior tranche of the notes being rated at no less than BB- by an External Credit Assessment Institution (as
defined in point (98) of Article 4(1) of the Capital Requirements Regulation); and (iv) assignment of the servicing of the
securitised NPL portfolio to an independent servicer (not controlled by the transferor of the receivables). If the State
guarantee has not become effective within twelve (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.
New applications for the same securitisation may not be submitted before the lapse of six (6) months. Certain ministerial
decisions have been issued to set out the details for the implementation of the aforementioned law.

3.9.16 Deposit and Investment Guarantee Fund

Pursuant to Greek Law 3746/2009, the HDIGF was established as a private law entity and a general successor of the
Deposit Guarantee Fund provided for by Article 2 of the Greek Law 2832/2000. The provisions currently applicable to the
HDIGF are set out in Greek Law 4370/2016, as in force, transposing into Greek law the DGSD and Greek Law 4370/2016
came into force on 7 March 2016 and repealing the previously applicable Law 3746/2009, setting out the rules for the
operation of guarantee schemes.

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 HDIGF has its registered seat in Athens, is supervised by the Minister of Finance, is not a state organisation or
public legal entity and does not belong to the Greek public sector or the broader Greek public sector, as the latter is defined
from time to time. The HDIGF is managed by a seven-member board of directors the Chairman of which is one of the Deputy
Governors of the Bank of Greece. Of the remaining six members, one comes from the Ministry of Finance, three from the
Bank of Greece and two from the Hellenic Bank Association (HBA). When reviewing and taking decisions in respect of
requests for a credit institution’s resolution under the Greek BRRD Law, the Board of Directors is constituted only by five
directors without the participation of the two directors appointed by the Hellenic Bank Association (HBA). Members of the
above board of directors are appointed by a decision of the Minister of Finance and have a five-year tenure. 60% of the
HDIGEF’s constitutive capital was covered by the Bank of Greece and 40% by the members of the Hellenic Bank Association
(HBA).

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

140



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. This amount is
paid in euro (with regard to foreign currency deposits, the payable amount is determined in accordance with the exchange
rate which is applied by Alpha Bank) to each depositor as an indemnity irrespective of the number of accounts, the currency
or the country of operation of the branch in which it holds the deposit. In the case of joint bank accounts, as defined by Law
5638/1932 (Government Gazette 307/A), each depositor’s share shall be taken into account for the purposes of the
calculation of the maximum indemnification amount as a separate deposit and is entitled to cover up to the aforementioned
limit with his or her other deposits, as analysed above. The deposit of a group of persons without legal personality shall be
aggregated and treated as if made by a single depositor for the purpose of calculating the abovementioned limits. 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 the Greek Law 4370/2016 credited 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. In the case where the investors of HDIGF member credit institutions are co-beneficiaries of the same claim to
guaranteed investment services, each investor’s share in the claim shall be taken into account for the purposes of the
calculation of the maximum indemnification amount as a separate claim and is entitled to cover up to the aforementioned
limit in aggregate with his or her other investment claims, as analysed above. If the part of the claim corresponding to each
co-beneficiary is not specified in the agreement signed by the co-beneficiaries and the HDIGF member credit institution, for
the purposes of compensation each co-beneficiary is considered as having an equal share in the investment. For the purposes
of compensation, the claim of a group of persons without legal personality shall be treated as if made by a single investor.

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.

In accordance with Article 16 of the Greek Law 3864/2010, as amended and in force, the HDIGF may be granted a
resolution loan, as set out in the Financial Facility Agreement dated 19 August 2015, by the HCAP (in exercising HFSF’s
mandate) for the purpose of covering expenses relating to the financing of banks’ resolution pursuant to the provisions of
the aforementioned Financial Facility Agreement without prejudice to the state aid rules of the European Union. The
repayment of such loan will be guaranteed by the credit institutions participating in the HDIGF proportionately to their
contributions to the Resolution Scheme or the Deposits Cover Scheme, as the case may be.

3.9.17 Single Resolution Fund

On 30 November 2015, by virtue of the 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.

Pursuant to the IGA, the contracting EU Member States, the credit institutions of which participate in the SRM and
SSM, undertook to:

(1) irrevocably transfer contributions collected at national level through the resolution financing arrangements
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
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(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.

The IGA further provides for the way the separate national parts of contributions of the SRF are formed based on the
amount of contributions paid by the institutions authorised within each Member State as well as the way each national part
shall be used in case of recourse to the SRF for resolution purposes of an institution within a Member State’s territory prior
to the mutualisation of the SRF’s contributions. Also, the IGA provides for the “temporary transfer of contributions” between
the separate national parts, namely the cases under which the contracting Member States may require using the contributions
of parts of the SRF corresponding to other Member States and not yet mutualised during the transitional period.

Prohibition of Money Laundering and Terrorist Financing

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 Bank of Greece has also signed the “Multilateral Agreement on the practical modalities for the exchange of information
pursuant to Article 57a(2) of Directive (EU) 2015/849” between the ECB and national competent authorities responsible for
supervising compliance with the AML/CFT framework.

The main provisions of the Greek legislation, as in force, provide, among other things, the following:
o categorisation of money laundering and terrorist financing as criminal offences;

° a list of basic offences which includes, among others, bribery of political persons, bribery of employees,
computer fraud, human trafficking, tax evasion, smuggling and non-payment of debts towards the state;

o designation of obliged persons falling within the ambit of the Greek Law 4557/2018, including, among others,
credit institutions such as Alpha Bank;

o 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;

° interconnection of the beneficial ownership registers at EU level;
o improving transparency on the real owners of trusts;
° obliged persons’ obligation to identify customers, build KYC procedures, retain documents and report

suspicious/unusual transactions to the competent AML/CFT national authorities;

o description of the circumstances, under which the obliged persons must apply due diligence or simplified or
enhanced customer due diligence;

° 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;
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° definition of politically exposed persons (the “PEPs”);
o adoption of risk-based approach to AML/CFT compliance;

o identify lower/higher AML/CFT risk areas;

o setting up centralised bank account registers or retrieval systems;

o disapplication of banking secrecy in case of money laundering activities;

o lifting the anonymity on electronic money products (prepaid cards) in particular when used online;

° obligation to maintain evidence and records of transactions;

o 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;

o enhanced due diligence and special measures applicable in relation to high risk third countries and improving
checks on transactions involving such countries;

o enhancing the powers of EU Financial Intelligence Units and facilitating their cooperation;
. enhancing cooperation between financial supervisory authorities; and
o criminal, administrative and other penalties that are imposed in case of breach of the AML/CFT Framework.

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 the 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 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 the 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.

In addition, extensive AML/CFT reporting obligations apply to entities supervised by the Bank of Greece (such as
Alpha Bank) pursuant to Bank of Greece Governor’s Act 2651/20.1.2012, as amended and in force.

Moreover, the Executive Committee Act No. 172/1/29.05.2020 of the Bank of Greece laid down the terms and
conditions for digital customer identification by credit institutions and other supervised entities and provides for a
combination of organisational, technical and procedural measures that ensure a reliable verification of identity of natural
persons and are designed to prevent identity fraud.

In July 2002, the Greek Parliament passed Greek Law 3034/2002, which transposed into Greek law the International
Convention for the Suppression of the financing of terrorism, with which Alpha Bank Group fully complies.
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Moreover, the European Commission issued Regulation (EU) 2016/1675 supplementing Directive (EU) 2015/849 by
identifying high-risk third countries with strategic deficiencies in their national AML/CFT frameworks, as amended and in
force.

Furthermore, it should be noted that on 5 December 2017 the Council of the European Union adopted its list of non-
cooperative tax jurisdictions and published two Annexes containing: (i) the EU list of non-cooperative tax jurisdictions; and
(i1) the different jurisdictions cooperating with the EU with respect to commitments taken to implement tax good governance
principles. The Council of the European Union list is intended to promote good governance in taxation worldwide,
maximising efforts to prevent tax avoidance, tax fraud and tax evasion. The current list, as in force, is to be revised at least
once a year and the competent EU authorities may recommend an update at any time. The latest revised list was adopted in
October 2024.

In terms of latest 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:

o 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 will apply from 1
July 2025;

° 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

o 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 “AMLD6”) 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 AMLD6
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.

3.9.18 Payment Services in the Internal Market

Greek Law 4537/2018, as amended and in force (the “Greek Payment Services Law”), transposes into Greek Law
Directive 2015/2366/EU on payment services in the internal market (the “PSD”) which aims at improving the functioning
of the internal market for payment services and more broadly for all goods and services given the need for innovative,
efficient and secure means of payments.

In particular, the Greek Payment Services Law:

o Has expanded the reach of the Directive 2007/64/EC (the “PSD”) to include payments to and from third
countries, where at least one (and not anymore both) payment service provider is located within the EU and
payments that are made in a currency that is not denominated in Euro or another EU Member State’s currency;

° requires strong customer authentication (SCA), involving the use of two authentication factors for bank
operations that were not previously required, including payments and access to accounts online or via apps,
as well as a stricter definition of what counts as an authentication factor;

° requires security requirements for electronic payments and account access, along with new security challenges
relating to account information service providers (the “AISPs”) and payment initiation service providers (the
“PISPs”);

° sets out the customer’s right to reclaim the amount of money transferred in cases where: (a) unauthorised

credit of the customer’s account was used for the purchasing of products or services; (b) authorised credit of
the customer’s account was used for the purchase of products or services (i) that did not mention the exact
amount of the payment transaction and (ii) the amount of the payment transaction exceeded the amount
reasonably expected by the customer, taking into account previous spending patterns, the framework contract’s
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terms and the circumstances of the specific case; or (c) here was a non-execution or defective execution of the
payment transaction by Alpha Bank;

° encourages new players (the “TPPs”) that offer specific payment solutions or services to customers to enter
the payment market. The TPPs will have to follow the same rules as the traditional payment service providers:
registration, licensing and supervision by the competent authorities. Furthermore, it opened the EU payment
market for TPPs to offer payment services based on the access to the information from the payment account.
These TPPs are categorised as AISPs that allow consumers and businesses to have a global view on their
financial situation, and the PISPs that help consumers to make online credit transfers and inform the merchant
immediately of the payment initiation, allowing for the immediate dispatch of goods or immediate access to
services purchased online. Moreover, PSD2 allows payment service providers that do not manage the account
of the payment service user to issue card-based payment instruments to that account and to execute card-based
payments from that account. Such “third party” payment service provider — which could be a bank not
servicing the account of the payer — will be able, after consent of the user, to receive from the financial
institution where the account is held a confirmation (a yes/no answer) as to whether there are sufficient funds
on the account for the payment to be made;

° standardises the different approaches to surcharges on card-based transactions, which are not allowed for those
consumer cards affected by the interchange fee cap; and

° enhances consumer rights by introducing: (a) reduced liability for non-authorised payments from €150 to €50;
and (b) unconditional refund right for direct debits in euro for a period of 8 weeks.

The Hellenic General Secretariat of Trade and Consumer Protection is appointed as competent authority to handle
complaints of payment services users and other interested parties (i.e., consumer associations).

Following an evaluation of the PSD2 by the European Commission in 2022, the latter proposed the following
amendments to the EU payment markets framework:

° Strengthening measures to combat payment fraud;

° Allowing non-bank payment service providers (PSPs) access to all EU payment systems, with appropriate
safeguards, and giving them a right to have a bank account;

° Improving the functioning of open banking, especially as regards the performance of data interfaces, removing
obstacles to open banking services and consumer control over their data access permissions;

° Reinforcing the enforcement powers of national competent authorities and facilitating implementation of the
rules clarifying various elements;

° Further improving consumer information and rights;
° Improving the availability of cash; and
° Merging the legal frameworks applicable to electronic money and to payment services.

Regulation (EU) 2015/751 of the European Parliament and of the Council on interchange fees for card-based payment
transactions:

° caps interchange fees at 0.2% of the transaction value for consumer debit cards and at0.3% for consumer credit
cards;

° allows EU countries to define percentage caps lower than 0.3% for consumer credit card transactions;

° allows EU countries to impose a fee of no more than 5 eurocents per transaction interchange fee in combination

with the 0.2% cap for consumer debit card transactions; and

° increases transparency on the level of fees paid by retailers, thus enabling them more easily to select which
payment cards to accept.

Regulation 2021/1230 requires that charges levied by a payment service provider on a payment service user in respect
of cross-border payments in euro be the same as the charges levied by that payment service provider for corresponding
national payments of the same value in the national currency of the Member State in which the payment service provider of
the payment service user is located. This applies to all charges for payments initiated or terminated on paper or in cash, but
processed electronically in the payment execution chain, excluding cheques, and all charges directly or indirectly linked to
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a payment transaction, including charges linked to a contract, or setting up a permanent payment order, or fees for using a
payment card. Moreover, Regulation 2021/1230 increases transparency as regards currency conversion charges by requiring
parties providing currency conversion services at a cash machine or at the point of sale to provide customers with information
in a clear and accessible manner before a transaction is made concerning the total currency conversion charges as a
percentage mark-up and the amount to be paid in both the payer’s and the payee’s own currencies and the possibility of
paying in either.

Article 48 of Law 5167/2024 prohibits commissions or charges of any kind shall be imposed by payment service
providers for payment orders that are carried out through digital payment networks (web/mobile/internet banking), as well
as standing orders for payment, debts and settlement of bills to the State, social security funds, local government
organisations and other general government bodies, electricity, gas, water supply, telecommunications companies and
insurance companies. Moreover, it caps the commissions or charges per transaction payable by individuals, self-employed
sole traders and freelancers for outgoing and incoming transfers to the amount of euro fifty cents (0.50) for amounts up to
five thousand (5,000) euros per day in relation to simple credit transfers, as well as direct credit transfers (SEPA/direct
settlement), from one bank to another domestic bank via digital payment networks (web/mobile/internet banking).

3.9.19 EU General Data Protection Regulation

The GDPR represents a new legal framework for the 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 also introduces new obligations on data controllers and enhanced rights for data
subjects.

The GDPR applies to organisations located within the EU and also extends to organisations 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).

In Greece, Greek Law 4624/2019 implements and/or makes use of the derogations allowed by the GDPR and
complements Greek Law 2472/1997, as amended and in force. However, there is still very little guidance as to how the
Hellenic Data Protection Authority will enforce the GDPR. The Hellenic Data Protection Authority issued its opinion on
Greek Law 4624/2019 in January 2020, which heavily criticised the lack of conformity of some of its provisions with the
GDPR and Directive 2016/680 (the “LED”’), which was also transposed into Greek law by virtue of Greek Law 4624/2019.
Concerning Article 52, the Hellenic Data Protection Authority stated that Article 11 of the LED has been poorly transposed
because Greek Law 4624/2019 does not provide the appropriate safeguards for the rights and freedoms of the data subject
and at least the right to obtain human intervention on the part of the controller.

Alpha Bank has taken measures to comply with the GDPR and Greek law requirements.

3.9.20 Consumer Protection

Credit institutions in Greece are subject to legislation aimed at protecting consumers from abusive terms and
conditions. In particular, Greek Law 2251/1994, as supplemented by the Ministerial Decision no. 5338/17.01.2018, all as
amended and in force, sets forth rules on the marketing and advertisement of consumer financial services, prohibits unfair
and misleading commercial practices and includes penalties for violations of such rules and prohibitions.

In addition, consumer protection issues are regulated through administrative decisions, such as Ministerial Decision
Z1-798/2008 (Government Gazette Issue B’ 1353/11.07.2008) on the prohibition of general terms which have been found
to be abusive by final court decisions, as amended by Ministerial Decisions Z1-21/2011 (Government Gazette Issue B’
21/18.01.2011) and Z1-74/2011 (Government Gazette Issue B’ 292/22.02.2011).

Ministerial Decision Z1-699/2010 (Government Gazette Issue B* 917/23.06.2010) with effect from 23 June 2010 has
transposed into Greek law Directive 2008/48/EC of the European Parliament and of the Council of Europe on credit
agreements for consumers and repealing of Council Directive 87/102/EEC, as amended and in force and provides for
increased consumer protection in the context of consumer credit transactions and prescribes, among others, the inclusion of
standard information in advertising and the provision of pre-contractual and contractual information to consumers.
Ministerial Decision Z1-699/2010 was amended by Greek Law 4438/2016, Ministerial Decision Z1-111/2012 (Government
Gazette Issue B 627/2012) that transposed into Greek Law Directive 2011/90/EU providing additional assumptions for the
calculation of the annual percentage rate of charge. and Joint Ministerial Decision 108544/2018.

The Ministerial Decision Z1-699/2010, as amended and in force, contains specific provisions regarding the provision
of standard information for the advertising of credit agreements, and the minimum information that should be provided to
consumers so as to enable them to compare different offers. In order for the consumers to make informed decisions, they

146



must receive adequate information in a clear and precise manner through standard information that should be available to
them prior to execution of the agreement, including, among others, the total amount of credit, the terms governing money
withdrawals, duration, interest rate, and relevant examples. The credit agreements should be executed in writing or by any
other relevant means.

Before the conclusion of the credit agreement, the creditor assesses the consumer’s creditworthiness and solvency on
the basis of sufficient information, where appropriate obtained from the consumer during the pre-contractual stage, but also
on the information provided by the consumer during a long-term transactional relationship, and after research on the proper
data base, in accordance with the special provisions for the supervision of credit and financial institutions.

Consumers have the right to withdraw from their contracts within fourteen days without providing any justification.
In order to withdraw from their contracts, consumers must inform the creditor and pay the principal and any accrued interest
calculated from the date of the granting of the credit up to the date of its repayment, without any undue delay and at the latest
within thirty days from the date of notification to the creditor. Consumers have the right to fulfil the entirety or part of their
obligations before the date specified in the agreement. In case of early partial or full repayment, creditors are entitled to a
reasonable and objectively justified compensation for any expenses directly related to the early repayment of the credit,
provided that such early repayment is taking place within the time period for which a fixed interest has been agreed.

Finally, the Bank of Greece Governor’s Act No. 2501/2002, as supplemented by Act of the Governor of the Bank of
Greece No. 178/2004 and in force, sets out fundamental disclosure obligations of credit institutions operating in Greece vis-
a-vis any contracting party.

Ministerial Decision 56885/2014 sets a code of conduct for the protection of consumers during sales, offer periods
and promotional actions, which was, however, later abolished by Ministerial Decision 35935/2023, while Joint Ministerial
Decision 70330/2015 transposed Directive 2013/11/EU on alternative dispute resolution for consumer disputes and
introduced supplementary measures for the application of Regulation (EU) 524/2013 on online dispute resolution for
consumer disputes.

Joint Ministerial Decision 5921/2015 (entered into force on 19 January 2015) sets out the terms and the procedure
for mediation of the consumer ombudsmen between credit institutions and debtors pursuant to the provisions of the Code of
Conduct.

Presidential Decree No. 10/2017 introduced the “Code of Consumer Conduct” and set the principles to be applied to
trade and the trading relations between suppliers and consumers and their associations. Finally, Ministerial Decision
31619/2017 introduced a Code of Consumer Conduct for e-commerce.

Greek Law 4512/2018, which has been effective since 17 March 2018, as amended and in force, brought significant
amendments to Greek Law 2251/1994. The most important of such amendments for the credit institutions or financial
institutions and servicers supervised by the Bank of Greece are the following:

1) change in the definition of “consumer” falling within the ambit of the protection of the Greek Law 2251/1994
to include only individuals (and no longer legal entities); and

(i1) in the field of unfair terms in consumer contracts, protection is also provided only to the very small businesses,
either natural or legal persons, as if it was offered to an individual.

The above applies only to contracts entered into, or renewed after 17 March 2018. Old contracts are not affected by
the introduced amendments.

3.9.21 Equity Participations in Greek Credit Institutions

Equity participation in Greek credit institutions is subject to the EU qualifying holding rules as transposed and
implemented by Articles 23-28 of the Greek Banking Law. The Greek Banking Law provides that the definition of qualifying
holding is included in the CRR. Furthermore, according to Article 4(36) of the CRR, “qualifying holding” means a direct or
indirect holding in a credit institution which represents 10% or more of the capital or of the voting rights of the credit
institution in question, or which makes it possible to exercise a significant influence over the management of such
undertaking.

According to Article 23 of the Greek Banking Law, any individual or legal entity, individually or acting in concert,
(a “proposed acquirer”) intending to acquire, directly or indirectly, a qualifying holding or increase a holding which would
result in reaching or exceeding the thresholds of 20%, 1/3 or 50% of the voting rights or equity (capital) participation in a
Greek credit institution, or so that the credit institution in question would become its subsidiary (the “proposed
acquisition”), shall notify in writing the ECB (in cooperation with the Bank of Greece ) of the credit institution in which it
is seeking to acquire or increase a qualifying holding in advance of the acquisition, indicating the size of the intended holding
and the relevant information, as specified in accordance with the Greek Banking Law, Act No. 142/11.6.2018 of the
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Executive Committee of the Bank of Greece, as amended by relevant Executive Committee Acts No 178/4/2.10.2020,
224/1/21.12.2023 and 225/1/30.01.2024 (the “BoG Act 142”) and in force, and the SSM Regulation.

For the purposes of Article 23 of the Greek Banking Law, “acting in concert” means that two or more proposed
acquirers plan to act jointly in the exercise of their rights after acquiring shares or voting rights under an agreement that is
entered into in writing or orally or is implied from facts, whether or not these persons are associated. In this case, voting
rights shall be notified to the Bank of Greece either by each proposed acquirer or by any of them that has been delegated for
this purpose.

BoG Act 142 sets out the regulatory procedure and requirements for the acquisition of a qualifying holding in a credit
institution, including (a) a notification for the acquisition of a qualifying holding; (b) the submission of questionnaires, as
well as the information and supporting documentation, for the fit and proper assessment of the proposed acquirer by ECB
(in cooperation with the Bank of Greece), and if the proposed acquirer intends to appoint new members of the management
body and/or key function holders, the questionnaires as well as the information and supporting documentation required for
their fit and proper assessment (by the Bank of Greece if the credit institution is an LSI, or the Bank of Greece in cooperation
with the ECB, in the context of the SSM, if the credit institution is a SI); and (c) appropriate privacy statements included in
the BoG Act 142 concerning personal data processing, as amended and in force.

Any proposed acquirer that has taken a decision to acquire or further increase, directly or indirectly, a holding in a
credit institution that has its head office in Greece as a result of which the proportion of the voting rights or of the capital
held would reach or exceed 5% shall first inform the ECB (in cooperation with the Bank of Greece), notifying it of the size
of the intended holding, which examine whether such acquisition will allow the proposed acquirer to exercise a significant
influence over the management of that credit institution, in which case a fit and proper assessment of the proposed acquirer
pursuant to BoG Act 142 must also be carried out.

The proposed acquirer and any Members of the Board of Directors who will direct the business of the credit institution
as a result of the proposed acquisition will go through an assessment review process (commonly known as the “fit and
proper” test), pursuant to which the supervisory authority will review the fulfilment of the relevant suitability criteria, as set
out in Article 24 of the Greek Banking Law (indicatively the reputation of the proposed acquirer; the reputation, knowledge,
skills and experience, of any member of the management body who will direct the business of the credit institution as a result
of the proposed acquisition; whether the credit institution will be able to comply and continue to comply with the prudential
requirements).

The procedures on the acquisition or increase of a qualifying holding in an existing credit institution are the “common
procedures” as defined in the SSM Framework Regulation, on which the final decision lies with the ECB with respect to all
credit institutions of Member States participating in the SSM.

The ECB published a guide on qualifying holding procedures which aims to clarify the supervisory approach taken
by the competent national authorities (such as the Bank of Greece) and the ECB in the assessment of qualifying holding
procedures. It covers: (i) the scope of the persons required to undergo an assessment; (ii) how the assessment criteria are
applied; (iii) further guidance on some of the key documentation required in the assessment of qualifying holding procedures;
and (iv) clarifications concerning cases of acting in concert. It also provides more information on complex acquisition
structures, the application of proportionality and specific procedural aspects.

Notification obligations also exist according to Article 26 of the Greek Banking Law where an individual or legal
entity decides to cease to hold, directly or indirectly, an equity participation in a Greek credit institution or to reduce its
participation below the thresholds defined in the law.

3.9.22 Equity Participations of Greek Credit Institutions in Other Entities

The Greek Banking Law does not contain any provision regarding the equity participation of credit institutions in
other entities. However, the Bank of Greece Governor’s Act No. 2604/04.02.2008, concerning the acquisition by credit
institutions of qualifying holdings in the share capital of financial sector entities, as amended by Decision 281/10/17.03.2009
of the Banking and Credit Committee of the Bank of Greece, and in force pursuant to Article 166(2) of the Greek Banking
Law, requires credit institutions to obtain the Bank of Greece’s prior approval to acquire or increase a qualifying holding
(>10% of capital or voting rights) in the share capital of credit institutions, financial institutions, insurance and reinsurance
companies, investment firms, information technology management companies, real estate property management companies,
asset and liability management companies, payment systems management companies, external credit assessment institutions
and financial data collection and processing companies. Such act also contains a list of cases in which no approval of the
Bank of Greece is required for the acquisition of a qualifying holding in a financial sector entity, including among others,
the acquisition of a qualifying holding in entities supervised by the Bank of Greece on a standalone basis, provided that such
acquisition is subject to notification as well as fit and proper assessment of the proposed acquirer by the Bank of Greece in
accordance with the applicable rules.
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Moreover, Article 89 of the CRR provides that (1) the acquisition of a qualifying holding, the amount of which
exceeds 15% of the eligible capital of the institution, in an undertaking which is not (a) a financial sector entity; (b) an
undertaking, that is not a financial sector entity, carrying on activities which the competent authority considers to be a direct
extension of banking, or ancillary to banking, or leasing, factoring, the management of unit trusts, the management of data
processing services or any other similar activity, and (2) the total amount of the qualifying holdings of an institution in
undertakings other than those referred to in points 1(a) and 1(b) that exceeds 60% of its eligible capital, shall be treated at
the choice of the competent authority as follows:

1) either by applying a risk weight of 1,250% to the greater of the amount of the qualifying holdings referred to
above under (1) in excess of 15% of eligible capital, or the total amount of qualifying holdings referred to
above under (2) that exceeds 60% of the eligible capital of the institution; or

(ii) by prohibiting institutions from having qualifying holdings referred to above under (1) in excess of 15% of
eligible capital, or a total amount of qualifying holdings referred to above under (2) that exceeds 60% of the
eligible capital of the institution.

The Bank of Greece has opted for the application of point (i) above, pursuant to Decision 114/1/04.08.2014 of its
Credit and Insurance Committee.

Subject to EU regulations, new and significant holdings (concentrations) must also be reported to the Greek
Competition Commission according to Greek Law 3959/2011 and notified to the European Commission, provided that they
have community dimension within the meaning of Regulation (EU) 139/2004 on the control of concentrations between
undertakings, following the procedure set in such Regulation (as supplemented by Regulation (EU) 802/2004).

Additional disclosure and/or notification requirements may apply, if the entities, in which credit institutions acquire
equity participations, are listed on a regulated market within the meaning of Article 4(21) of the Greek Law 4514/2018 or
otherwise supervised by the Hellenic Capital Market Commission or other regulatory authorities.

3.9.23 DTA Framework

Greek Law 4302/2014 introduced Article 27A to the Greek Income Tax Code, which was initially replaced by Greek
Law 4303/2014 and then by Greek Law 4340/2015 and was most recently amended by Greek Law 4549/2018, 4722/2020
and, most recently, 4831/2021 (the “DTA Framework™), to allow, under certain conditions, from 2016 onwards, credit
institutions to convert DTAs falling within the scope of such law and arising (a) from the participation in the PSI and the
buy-back programme and (b) from the sum of (i) the unamortised part of the crystallised loan losses from write-offs and
disposals, (ii) the accounting debt write-offs and (iii) the remaining accumulated provisions and other general losses, with
respect to existing amounts up to 30 June 2015, into final and due receivables from the Hellenic Republic (the “Tax Credit”).
In the case of an accounting loss in a specific year, the Tax Credit will be calculated by multiplying the total amount as per
the above of the deferred tax asset by the percentage represented by the accounting losses over net equity before such year’s
losses as appearing in the annual financial statements of the credit institution, excluding such year’s accounting losses.

Pursuant to the new provisions of the Greek Law 4831/2021, the transaction loss from the exchange of Greek
government bonds or corporate bonds guaranteed by the Greek state, in application of a participation programme in the
redistribution of Greek debt (of paragraph 2 of Article 27 of the Greek Law 4172/2013), deducts as a priority compared to
the transaction loss due to credit risk. The amount of the annual transaction loss from credit risk deduction is limited to the
amount of annual gains determined under tax law, before the deduction of these losses resulting from credit risk and after
the deduction of the loss resulting from the PSI bond exchange. The remaining amount of the annual deduction that has not
been offset is carried forward for deduction in subsequent tax years within the twenty-year period, in which the remaining
profits will remain after the annual deduction of the transaction losses corresponding to those years. The order of deduction
of the transferred amounts is preceded by the older transaction loss balances compared to the newer ones. If at the end of the
twenty-year amortisation period there are balances that have not been offset, these are losses subject to the five-year transfer
rule. The above provision does not affect the rate of the depreciation for regulatory purposes of the DTA, neither
retrospectively nor in the future, meaning that, the DTA will continue to be depreciated on a straight line basis (one-twentieth
per year), for both previous, as well as for future sales of NPLs. In this context, the purpose of this amendment is to avoid a
significant one-off impairment of DTAs, as a result of the tax amortisation of accumulated loan losses. The above applies
from 1 January 2021 and concerns debit differences due to credit risk that have arisen since 1 January 2016.

This legislation allows Greek credit institutions to treat such eligible DTAs as not “relying on future profitability”
according to the CRD Directive, and as a result such DTAs are not deducted from CET1 capital but rather risk weighted,
thereby improving an institution’s capital position. See “Alpha Bank Group — Capital, MREL, leverage and liquidity position
and available DTAs of Alpha Bank Group”.

The Tax Credit can be offset against income taxes payable. Any excess amount of the Tax Credit that cannot be offset
against income taxes payable is immediately recognised as a receivable from the Hellenic Republic. Upon conversion of
eligible DTA to Tax Credit, the credit institution will issue conversion rights on its common shares which will belong to the
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Hellenic Republic and correspond to common shares of the credit institution of a total market value equal to 100% of the
Tax Credit prior to the set-off, and create a special reserve of an equal amount. The conversion price of the conversion rights
will be based on the average trading price per share of the last 30 business days prior to the date that the Tax Credit becomes
payable, weighted by trading volume. The exercise of such rights will take place without the payment of consideration.
Existing shareholders will have, proportionate to their participation in the share capital of the credit institution, a call option
on the conversion rights. Following the end of a reasonable period during which such option was not exercised, the rights
are freely transferable.

The conversion mechanism (eligible DTA to Tax Credit) is also triggered in the case of resolution, liquidation or
special liquidation of the institution concerned, as provided for in Greek or EU legislation, as the latter has been transposed
into Greek legislation. In this case, any amount of Tax Credit which is not offset with the corresponding annual corporate
income tax liability of the institution concerned gives rise to a direct payment claim against the Hellenic Republic.

The Extraordinary General Meeting of Shareholders of Alpha Bank held on 7 November 2014 approved Alpha
Bank’s submission in the scope of the DTA Framework, which is applicable from the tax year 2017 onwards for Tax Credits
arising from the tax year 2016.

3.10 Trend Information
3.10.1 The Greek Economy

The vast majority of Alpha Bank’s business is in Greece. As a result, macroeconomic developments and political
conditions in Greece directly and significantly affect Alpha Bank’s business, results of operations, the quality of Alpha
Bank’s assets and general financial condition.

The Greek economy continued on an upward trajectory in the first quarter of 2025, with real GDP growing by 2.2%
year-over-year, on the back of rising private consumption (1.9%), public consumption (0.7%) and accumulated inventories.
In contrast, investment declined by 3.2%. Net exports had a negative contribution to real GDP growth, owing to stronger
imports’ growth (2.4%) compared to exports’ growth (2.2%).

The Greek economy has shown positive signs in recent years, with several contributing factors, including: increased
investment and Foreign Direct Investment (FDI), consistently strong tourism performance, improved conditions in the labour
market with unemployment remaining on a downward trajectory, as well as improvement in fiscal indicators through the
achievement of primary surpluses and the deceleration of the debt-to-GDP ratio; all the above led to the upgrade of Greece’s
credit rating and the regaining of investment grade status.

Inflation based on the Harmonised Index of Consumer Prices (HICP) averaged to 3.0% year-over-year in January-
May 2025 growing at a similar pace compared to the corresponding period of 2024. Services rose by 5.3% year-over-year
in January-May 2025, contributing 83% of HICP increase (2.5 percentage points). The unemployment rate stood at an
average of 8.7% in January-April 2025, from 10.1% in 2024 (seasonally adjusted data). Since June 2024, the unemployment
rate stands below the 10% threshold. Employment continued to grow in January-April 2025 by 1.0%, compared to 1.8% in
2024.

The current account balance recorded a deficit of €5 billion in the first quarter of 2025, compared to €8 billion, in
the same period of 2024. The increase in the current account deficit is a result of the increase of the trade balance deficit (by
€0.2 billion) and to the deterioration in the services’ surplus (by €0.4 billion) as well as the secondary income surplus (€0.3
billion). The primary income balance was in surplus and improved by €0.3 billion.

The recovery of the Greek real estate market continues, with both residential and commercial prices remaining on an
upward trend. According to the latest reads, nominal residential property prices grew by 6.8% year-over-year in the first
quarter of 2025 (provisional figures). Office and retail prices rose by 4.9% and 8.8%, respectively in 2024. At the same time,
net foreign direct investment in Greece in real estate reached €2.75 billion in 2024, representing the historically highest level
recorded.

The General Government primary surplus stood at 4.8% of GDP in 2024, from 2.0% in 2023, whereas it is anticipated
to stand at 3.2% of GDP in 2025 (Ministry of Finance, Annual Progress Report 2025, April 2025). The better-than-initially-
expected performance of public finances in 2024 was mainly attributed to the increase of tax revenues, which in turn was
the result of employment growth, increasing incomes for both individuals and businesses, as well as the containment of tax
evasion. Furthermore, the debt-to-GDP ratio has recorded the steepest decrease among the European Union (EU-27)
countries since 2019, as it is reached 153.6% in 2024, while it is expected to further decrease to 145.7% in 2025 (Ministry
of Finance, Annual Progress Report 2025, April 2025).

Since the beginning of 2025, Greece has successfully raised a total of €7.45 billion through the international debt
capital markets. This was achieved through a ten-year bond issuance in January, amounting to €4 billion and four re-openings
of existing bonds, through which a total of €3.45 billion was raised.

Greece's credit rating has now returned to investment grade by all four major rating agencies. First, DBRS upgraded
Greece to investment grade in September 2023, and then to the next highest level within the investment grade area (BBB)

150



in March 2025. S&P awarded Greece with an investment grade rating of BBB- in October 2023 -(subsequently increased to
BBB in April 2025)- followed by Fitch in December 2023. Moody’s also updated Greece's credit rating to investment grade
(Baa3) in March 2025. The upgrades are based on the resilience of the Greek economy during the last years, the significant
improvement in fiscal figures, and the stability of both the political and financial systems.

The economic outlook for Greece remains positive. The available resources of the Recovery and Resilience Facility
(RRF) are encouraging, suggesting a strong momentum and a high contribution of investment spending to the growth mix.
Despite this improvement, a significant investment gap remains, with investment as a share of GDP at 15.3% in Greece
compared to 21.2% in the EU-27 (2024 data).

Greece is on track to meet its relevant milestones and targets. Specifically, as of May 2025, Greece has received a
total of €21.3 billion (59% of the available funds), comprising €11.4 billion in loans (64% of the total) and €9.9 billion in
grants (55% of the total), having achieved 35% of the agreed targets and milestones.

However, the external environment at the current conjuncture is characterised by a high degree of uncertainty. The
main challenge of the external environment is the intensification of trade protectionism. The imposition of tariffs by the US
government on imports of products from the European Union poses both direct and indirect risks to Greece’s external sector.
The former appears to be limited, as Greece’s exports of goods to the US represented only 4.8% of total exports. Other
potential direct effects are related to Foreign Direct Investment (FDI) from the US (€177 million in 2024) and tourist arrivals
from the US (1.55 million in 2024).

The indirect implications, however, are expected to be more substantial. The primary indirect effect pertains to the
fact that the tariff-sensitive countries of Northern Europe are Greece’s primary trade partners in goods and the main source
countries of inbound tourism. The slowdown in their economic growth rate, due to the weakening of their export penetration
to the US, is expected to significantly impact Greece. Secondly, the global diffusion of trade protectionism, following
retaliatory measures by other countries, is intensifying the uncertainty. A possible trade war and the consequent decline in
global demand are expected to have significant negative effect on exports.

Other challenges related to the external environment are geopolitical tensions, whereas domestic challenges are linked with:
(i) the green and digital transition of the Greek economy and the incorporation of new digital technologies and in particular
artificial intelligence, into the production process, (ii) potential natural disasters and/or the impact of climate change, (iii)
possible delays in the absorption of the RRF funds as well as (iv) possible delays in the implementation of structural reforms.

3.10.2 Customer Deposit Levels and Funding Costs

Alpha Bank uses both customer deposits and wholesale funding sources to finance Alpha Bank’s assets. As of 31
December 2024, Alpha Bank’s total group deposits amounted to €51.1 billion, representing an increase of 5.3% over 2023.
As of March 2025, Alpha Bank Group customer deposits stood at €50.4 billion. In 2024, assets under management increased
by €1.8 billion with an extra €0.9 billion positive revaluation (following Alpha Bank Group’s 2024 strategy to convert
deposits to assets under management and further enhance the income line), indicating a solid increase of 17% when compared
to previous year.

Domestic market customer deposits reached €211.1 billion as of 31 December 2024, from €201.6 billion as of 31
December 2023, an increase of 5% (source: Bank of Greece). The relevant figure came at €207.4 billion as of March 2025
(source: Bank of Greece).

The cost of customer deposits has significantly increased in 2024 following the higher base rates in the period. This
is an effect observed across the European Banking sector. The interest rate on new term deposits in Greece for December
2024 trended at c. 1.6% for individuals deposits and c. 2.5% for deposits from businesses preserving the pricing of term
deposits stock in relatively high levels or c. 1.8% for individuals deposits and c. 2.5% for deposits from businesses, compared
to c. 1.7% and c. 3.0% in December 2023 respectively for deposits from individuals and businesses (source: Bank of Greece).
Sight & savings deposits costs remained relatively unaffected by the increased market rate environment. Alpha Bank’s
average cost of term customer deposits increased by c. 0.2% in 2024 resulting in higher deposit expenses by c. €121 million
or c. 54% increase in 2024 when compared to 2023.

For 2025, the deposit inflows are expected to remain positive, driven by the solid economic recovery, the further
compression of unemployment rate and the robust investment growth. Out of these envisaged systemic inflows, Alpha Bank
is expected to attract its fair market share further enhancing its funding profile. The deposits’ costs are expected to trend
lower on decreasing market rates and preservation of the product mix between term and sight & savings deposits offering
significant benefits in terms of profitability.

Debt securities in issue and other borrowed funds increased by 10% in 2024 and reached €3.3 billion. During this
year, Alpha Bank Group issued a new preferred Senior Note of nominal value € 0.4 billion, a new subordinated bond with a
nominal amount of €0.5 billion and a credit linked note of €0.1 billion, whilst it proceeded with an early repayment of
subordinated debt issued in 2020 of nominal value €0.4 billion (and scheduled repayment of the remaining €0.1 billion in
the first quarter of 2025) and senior notes issued in 2022 of nominal value €0.4 billion. In 2024, Alpha Bank repaid €5 billion
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of TLTRO funding and refinanced it with €1.4 billion LTRO and €1.1 billion MRO funding from the ECB, as well as
increasing its repo funding with other banks by €2.3 billion resulting in an overall decrease of its borrowings from other
banks by €0.4 billion or 6%.

Following the changes in its funding mix and the investment in securities, Cash and balances at central banks in 2024
reduced by €1.2 billion to reach €3.0 billion (31 December 2023: €4.2 billion), whilst amounts due from other financial
institutions increased by €0.7 billion to reach €2.3 billion (31 December 2023: €1.6 billion).

3.10.3 Income

Net interest income stood at €1,645 million (31 December 2023: €1,659 million), presenting a decrease of 1% versus
the comparative period. The decrease in NII is mainly attributed to the higher volume of the deposit base and higher cost of
term deposit as a result of higher interest rates on offer. This was partially offset by the expansion of the bond and securities
portfolio following new investments.

For 2025, Alpha Bank’s NII is expected to at least maintain 2024 levels, as pressures in loans pricing stemming from
both base curve de-escalation and spread contraction will be offset by (a) new lending and non-commercial volumes and (b)
the positive impact from declining funding costs.

Net fee and commission income for the period was €420 million (31 December 2023: €374 million) showing a sound
increase of 12%, attributed mainly due to increased commissions for issuing corporate bond loans, increased fees from assets
under management and mutual funds and higher advisory and security transaction fees.

The defensive NII profile in 2025 will be coupled with continuous improvement in fee income. With the government
initiatives announced in December 2024, Alpha Bank Group’s fee income is rebased at c. €400 million. That level is expected
to grow approximately 13% in 2025 drawing on the strength of Alpha Bank’s Wealth Management franchise, as well as
benefiting from the increased activity Alpha Bank is seeing on Lending and Transaction Banking. UniCredit partnership
will play a pivotal role in the ambition setting.

2025 revenues will be further assisted through other initiatives under Trading and other income categories; higher
client volumes coming through trading line will result in €80 million of recurring income while a higher contribution from
Alpha Bank’s advisory and investment banking businesses as well as a larger contribution of recurring rental income on the
back of selective investments in prime real estate assets.

2024 total income amounted at €654 million, compared to €618 million from 2023, further enhancing the solid capital
buffers of Alpha Bank Group.

For the total planning period from 2025 to 2027, Alpha Bank aims for considerable net credit growth that will bring
Alpha Bank Group performing loans above the €41 billion mark, with the expansion driven mainly by wholesale portfolio
build-up. This will not only have a compelling effect on Alpha Bank’s net interest income levels, outweighing any pricing
reduction either from base rates reduction or spread contraction, but also support the ancillary income generated through the
net fee and commission line. Investment securities’ contribution to total assets is expected to plateau at c. 25% with majority
of investments targeting High Quality Liquid Asset opportunities. Despite the increased deposits levels assumed for the
planning period the relevant expense will continue to drop on the back of the favourable repricing that is expected to follow
the market rates normalization. Lastly, Alpha Bank aims for additional wholesale funding issuances to comply with Alpha
Bank’s MREL requirements applying some pressures on the net interest income in the outer years of the planning period.
Summarizing the aforementioned movements, a positive impact on the net interest income is expected for the planning
period.

Fees will continue to expand on multiple initiatives across all Units, mainly driven by Transaction Banking and
Mutual Fund fees, aided by established strategic partnerships.

3.10.4 Operating Costs

Operating expenses for the 2024 period amounted to €866 million (31 December2023: €815 million) and are analysed
as follows:

Staff costs of €370 million (31 December 2023: €333 million) increased by €37 million mainly due to wage inflation
and higher variable remuneration programs.

General and administrative expenses of €317 million (31 December 2023: €325 million) decreased mainly as a result
of no contributions required to resolution funds in 2024.

Depreciation and amortization of €179 million (31 December 2023: €157 million) increased due to IT additions in
2023 supporting digital transformation and changes in the estimated useful life of certain assets.

Alpha Bank Group has set a clear ambition for business development that will enhance its top line performance. To
support that growth, contained investments are assumed for the planning period. For 2025, cost base is expected to remain
relatively flat on the back of (a) new hirings and wage inflationary pressures (partially offset by Voluntary Separation
Scheme benefits), (b) inflationary pressure in specific cost lines, countered by (c) decline in depreciation & amortization
reflecting a one-off rebasing due to end of useful life for specific IT capital expenditures. For the medium term, Alpha Bank
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Group will continue to support its business development with disciplined investments in either personnel or infrastructure,
improving however its operations efficiency and targeting a decreasing cost to income ratio from c. 39% in 2024 to c. 37%
in 2027.

Asset Quality and NPEs

During the past years Alpha Bank has gone through a significant restructuring period. The focus was on restoring the
balance sheet health and fixing the fundamentals of Alpha Bank’s operating model, deleveraging problematic assets and
existing non-core businesses. By doing so, Alpha Bank has managed to reduce Alpha Bank’s consolidated NPE ratio from
42.5% as of 31 December 2020, to high single digits in December 2022 onwards. Alpha Bank’s consolidated NPE ratio has
decreased to 3.8% as of 31 December 2024 with total ECL allowance amounting to 53.0% of total NPEs and NPE collateral
coverage ratio of 73%. Total NPE coverage amounts to 126% as of 31 December 2024. Alpha Bank’s consolidated NPE
ratio remained at 3.8% as of 31 March 2025 with total ECL allowance reaching 50% of Alpha Bank’s NPEs. In accordance
with the relevant pillar from Alpha Bank’s strategic plan, Alpha Bank intends to continue with the Balance Sheet de-risking,
albeit at lower reduction rates. For the short-term Alpha Bank anticipates a small reduction in the NPE ratio mainly driven
by the higher gross loans base, until the NPE ratio normalises below 3% in the medium term. These targets will be achieved
through a mix of management actions mainly aiming a) to control the new inflows levels, b) offer solutions that will further
reduce the current NPE stock, ¢) explore opportunities for inorganic actions on relatively small sized portfolios, while
improving the coverage ratio and maintaining contained Cost of Risk levels.

The information narrated in this section refer to data included in the updated BP 2025-2027 figures that were disclosed
by Alpha Holdings during the FY 2024 results investor relations presentation in late February 2025 and do not include any
impact from the recently announced transactions regarding AstroBank, FlexFin and Axia Ventures. It should be noted that
the assumed timing of completion for these transactions is expected by the late second quarter for Flexfin, and within the
second half of 2025 for Axia Ventures and Astrobank, hence the profitability impact in the short term should not be
considered material. For the medium term and upon full consolidation, a slight volume increase in loan volumes is expected
from the consolidation of AstroBank and FlexFin, while the impact on Alpha Bank Group’s CET1 ratio in 2025 from the
acquisition of all three entities is estimated up to ¢.65 basis points.

Further to the above trends and financial information post 31 December 2024, there is no other significant change in
our financial performance from 01 January 2025 to the Prospectus Date. Other than the information disclosed in this section,
there are not any known trends, uncertainties, demands, commitments or events that are reasonably likely to have a material
effect on Alpha Bank Group’s prospects for the current financial year.

3.10.5 Consolidated statement of balance sheet and income statement of “Alpha Bank S.A.” (as of and for the
period ending 31 March 2025)

The consolidated balance sheet and income statement of Alpha Bank Group as of and for the period ended 31 March 2025,
as these are included in note 31 of the published (unaudited, unreviewed) condensed interim consolidated financial
statements as of and for the three month period ended 31 March 2025 of Alpha Holdings (see also section 3.26 “Documents
Incorporated by Reference” of the Prospectus), are the following: (it is noted that the amounts are presented in millions of
Euro unless otherwise indicated):

“Alpha Service and Holdings S.A. Group consolidates Alpha Bank Group, which is the most significant component of the
Group as well as the subsidiary Alphalife S.A.. The consolidated balance sheet and income statement of Alpha Bank Group
are presented below:

Consolidated Balance Sheet

31.3.2025 31.12.2024
ASSETS
Cash and balances with central banks 3,465 2,998
\Due from banks 2,258 2,296
Trading securities 103 60
\Derivative financial assets 583 737
Loans and advances to customers 39,408 39,070
Investment securities
- Measured at fair value through other comprehensive income 1,158 1,009
- Measured at fair value through profit or loss 179 167
- Measured at amortized cost 16,614 16,398
Investments in associates and joint ventures 587 570
Investment property 246 290
Property, plant and equipment 542 534
Goodwill and other intangible assets 429 438
\Deferred tax assets 4,750 4,789
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Other assets 862 791
71,184 70,147
Assets classified as held for sale 790 807
Total Assets 71,974 70,954
LIABILITIES
Due to banks 8,124 6,533
Derivative financial liabilities 782 794
Due to customers 50,377 51,063
Debt securities in issue and other borrowed funds 3,154 3,255
Liabilities for current income tax 99 96
Deferred tax liabilities 13 18
Employee defined benefit obligations 23 24
Other liabilities 958 880
Provisions 161 162
63,691 62,798
Liabilities related to assets classified as held for sale 1 1
Total Liabilities 63,692 62,799
EQUITY
\Equity attributable to holders of the company
Share capital 4,678 4,678
Share premium 1,125 1,125
Other equity instruments 700 700
Special reserve from share capital decrease 246 246
Reserves (82) (80)
\Amounts directly recognized in equity and are associated with assets classified as ) ()
held for sale
Retained earnings 1,599 1,471
8,266 8,139
\Non-controlling interests 16 16
Total Equity 8,282 8,155
Total Liabilities and Equity 71,974 70,954
Consolidated Income Statement
Comparative figures of 31.3.2024 were restated in order to take into account the impact described in note 2.
From 1 January to
31.3.2025 31.3.2024
Interest and similar income 1,035 1,051
\Interest expense and similar charges (642) (631)
\Net interest income 393 420
Fee and commission income 121 113
Commission expense (15) (17)
Net fee and commission income 106 96
Gains less losses on derecognition of financial assets measured at amortised cost 6 20
Gains less losses on financial transactions 23 13
Other income 9 6
Total income from banking operations 537 555
Staff costs (88) (88)
General administrative expenses (79) (70)
Depreciation and amortization (35) (43)
Total expenses (202) (201)
\Impairment losses, provisions to cover credit risk (48) (55)
Expenses relating to credit risk management (22) (24)
\Impairment losses on fixed assets and equity investments (3) (5)
Gains/(Losses) on disposal of fixed assets and equity investments 4 7
\Provisions (4) (2)
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Transformation costs (1) (3)
Share of profit/(loss) of associates and joint ventures 6 (2)
\Profit/(loss) before income tax 267, 270
\Income tax (65) (74)
\Net profit/(loss) from continuing operations for the period after income tax 202 196
\Net profit/(loss) for the period after income tax from discontinued operations - 13
\Net profit/(loss) for the period 202 209
\Net profit/(loss) attributable to:

\Equity holders of the Company 201 209,
- from continuing operations 201 196
- from discontinued operations - 13
\Non-controlling interests - -

Total Assets and Total Liabilities of Alpha Bank Group are lower than Total Assets and Total Liabilities of Alpha Services
and Holdings Group, by €1,172 and €1,086, respectively. As a result, Total Equity of the Alpha Bank Group, amounting to
€8,282, is lower than the Total Equity of Alpha Services and Holdings Group, by €86. The variance is attributed to the
balances of the companies that are not consolidated at Alpha Bank Group level and to the intercompany balances of the
assets and liabilities of Alpha Services and Holdings S.A. and its subsidiaries with the Alpha Bank Group. Profit after income
tax of Alpha Bank Group for the three-month period ended 31.3.2025 amounted to €202 and is lower by €21 compared to
Profit after income of Alpha Services and Holdings S.A. Group, mainly due to the result of the companies not being
consolidated at Alpha Bank Group level and to the intercompany income and expenses of Alpha Services and Holdings S.A.
and its subsidiaries with the Alpha Bank Group.”

3.11 Administrative, Management and Supervisory bodies and Senior Management
3.11.1 Management and Corporate Governance of Alpha Bank

In accordance with Article 116 of the Greek Corporate Law, and Article 21 of Alpha Bank’s Articles of Incorporation,
as in force following its last amendment by the resolution of the Ordinary General Meeting of Alpha Bank dated 21 May
2025 which is published on Alpha Bank’s website (https:/www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-
diakybernisi/2022/katastatiko-dec-22-en.pdf), the supreme body of Alpha Bank is the General Meeting of Shareholders,
which elects the members of its Board of Directors.

In accordance with Article 9 of Alpha Bank’s Articles of Incorporation and paragraph 1 of Article 77 of the Greek
Corporate Law, Alpha Bank is managed by the Board of Directors.

According to a statement by Alpha Bank, the Administrative, Management and Supervisory Bodies of Alpha Bank
are the Board of Directors, the Committees of the Board of Directors (namely the Audit Committee, the Risk Management
Committee, the Remuneration Committee and the Corporate Governance, Sustainability and Nominations Committee) the
Executive Committee and the Chief of the Internal Audit, Ms. Maria C. Rontogianni.

The business address for all members of the administrative, management and supervisory bodies of Alpha Bank
(including each Member of the Board of Directors) is 40 Stadiou Street, GR-105 64 Athens, Greece.

Corporate Governance of Alpha Bank

Corporate Governance is a system of principles and practices underlying the organization, operation and
administration of an incorporated company, aiming to safeguard and satisfy the lawful interests of all those associated with
Alpha Bank.

Alpha Bank has adopted and complies with the legislative framework on corporate governance of the Greek Banking
Law, Greek Corporate Governance and Prospectus Law and Article 44 of law 4449/2017 regarding the Audit Committee,
the banking regulatory framework as well as the delegated acts and decisions of the competent authorities, to the extent that
they are applicable to it, since it is not yet a company with securities listed on a Regulated Market. Alpha Bank, following a
resolution of the Board of Directors dated 29 July 2021 and with reference to Article 17 of the Greek Corporate Governance
and Prospectus Law, adopted the Hellenic Corporate Governance Code (the “HCGC”) of the Hellenic Corporate
Governance Council (the “Code”), as published in June 2021 which meets the requirements of the current regulatory
framework, since the HCGC has been recognised as a body of recognised authority in accordance with Article 17 of the
Greek Corporate Governance and Prospectus Law and decision 2/905/3.3.2021 of the Board of Directors of the Hellenic
Capital Market Commission. Alpha Bank adheres to the Code, a copy of which is published on its website
(https://www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-diakybernisi/corporate-governance-code-june-2020-
en.PDF).
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In addition, pursuant to the decision of its Board of Directors dated 29 May 2025 (previously approved by the Board
meeting on 26 September 2024), Alpha Bank approved its Internal Governance Regulation in accordance with the provisions
of Article 14 of Greek Corporate Governance and Prospectus Law. A summary of Alpha Bank’s Internal Governance
Regulation is published on Alpha Bank’s website (https:/www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-
diakybernisi/internal-governance-regulation-alpha-bank-summary-20240927-en.pdf). Alpha Bank’s Internal Governance
Regulation includes, in accordance with paragraph 3 of the same Article, the organizational structure, the functions of the
units and committees operating within Alpha Bank, as well as the duties of their chiefs and their reporting lines, a description
of the main characteristics of the internal control system, including the operation of the Internal Audit Unit, the Risk
Management Function, and the Regulatory Compliance Unit, as well as all the policies and procedures mentioned in
paragraph 3 of Article 14 of the Greek Corporate Governance and Prospectus Law.

Additionally, Alpha Bank has established all the other required policies/procedures by the corporate governance
legislative and regulatory framework (Greek Corporate Governance and Prospectus Law, Greek Corporate Law as well as
the Code).

Alpha Bank maintains and operates an Internal Control System (the “ICS”) containing the entirety of internal control
mechanisms and procedures, including internal audit, risk management and regulatory compliance, which continuously
cover every activity of Alpha Bank and contribute to its safe and effective operation.

In particular, Alpha Bank operates:

(a) Internal Audit Unit and Chief of Internal Audit

The Internal Audit Unit assists in achieving Alpha Bank’s objectives, following a systematic and disciplined approach
to evaluating and improving the effectiveness of governance, risk management and control processes; the Chief of Internal
Audit is Maria C. Rontogianni. Ms Rontogianni is a member of the Internal Audit registry (n. 000920) of the Economic
Chamber of Greece.

The purpose of the Internal Audit Unit is to provide independent, objective assurance and consulting services
designed to add value and improve the operations at Group level. The mission of the Internal Audit Unit is to enhance and
protect the organizational value by conducting risk-based audits and by reviewing the internal governance arrangements,
processes and mechanisms to ascertain that they are sound and effective, implemented and consistently applied as well as to
provide objective assurance, advice and insight.

The Internal Audit Unit conforms to the Institute of Internal Auditors’ International Professional Practices Framework
(IPPF). Furthermore, it complies the relevant regulatory framework, including the Bank of Greece Governor’s Act No
2577/9.3.2006, articles 15 and 16 of the Greek Corporate Governance and Prospectus Law and the European Banking
Authority (EBA) Guidelines on internal governance under Directive 2013/36/EU section 22, on the Internal Audit Unit.

The Internal Audit Unit’s Charter of Alpha Bank, which includes the necessary rules and regulates the required
procedures to ensure the smooth operation of Alpha Bank’s internal audit, was approved and came into effect by the decision
of the Board dated 30 March 2023.The duties of the Internal Audit Unit cover at least the responsibilities defined by Article
16 of the Greek Corporate Governance and Prospectus Law and Bank of Greece Governor’s Act No 2577/9.3.2006.

At the Board meeting of 31 October 2019, Ms. Maria C. Rontogianni was appointed as “Executive General Manager
— Chief Internal Auditor” as of 1 April 2020, upon the recommendation of the Audit Committee dated 31 October 2019. As
of 1 January 2024, the new title is “Chief of Internal Audit”. She studied Public Accounting and Marketing at Fordham
University, New York, USA. She has a 25-year experience in the broader scope of internal audit and joins Alpha Bank after
being Senior Vice President, Group Audit and Risk Management at Deutsche Telekom. From 2009 and until her move to
Bonn, she was Group Chief Internal Auditor at the Hellenic Telecommunications Organisation (OTE). She was also Director
of Internal Audit at Wind Telecommunications and Lamda Development, while earlier in her career she worked for a number
of years at Arthur Andersen in Athens as well as at JP Morgan and the National Futures Association in New York.

Ms. Maria C. Rontogianni is a full-time and exclusive employee of Alpha Bank, personally and functionally
independent and objective in the performance of her duties. She possesses the appropriate knowledge and relevant
professional experience and does not have close ties with any member of Alpha Bank’s Board of Directors, any company of
Alpha Bank Group, or any member with voting rights in permanent committees.

The Chief of Internal Audit has unrestricted access to the Board of Directors and the Audit Committee, communicates
and interacts directly with them, including in private meetings without the Management being present, where necessary.
This should not prevent the Chief of Internal Audit from reporting within the regular reporting lines as well. The Chief of
Internal Audit attends the General Meetings of Shareholders.

(b) Regulatory Compliance Unit
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The Regulatory Compliance Unit is responsible for monitoring regulatory compliance risk at Alpha Bank and
subsidiaries level; the Chief of Compliance Division is Xenofon D. Avlonitis. At the Board meeting of 29 August 2019, he
was appointed as “Executive General Manager of Compliance” as of 2 September 2019, upon the recommendation of the
Audit Committee dated 28 August 2019. As of 1 January 2024, the new title is “Chief of Compliance Division”.

(¢) Risk Management Function

The Risk Management Function which ensures that the outcome of risk-taking activities is consistent with Alpha
Bank Group’s strategy and that there is an appropriate balance between risk and return. The Chief Risk Officer (CRO) is
Mr. Spiros A. Andronikakis since 3 May 2012.

At the same time, Alpha Bank also operates an Investor Services and Corporate Announcements Unit which conducts
the duties and responsibilities described in Articles 19 and 20 of the Greek Corporate Governance and Prospectus Law,
supported by the Shareholders Registry Unit. The Head of Investor Relations is Mr. Iason Kepaptsoglou.

Furthermore, pursuant to the decision of the Ordinary General Meeting of its Shareholders dated 21 May 2025, Alpha
Bank has approved and since then implements the Remuneration Policy for the Members of the Board. The relevant policy
is uploaded to Alpha Bank’s website (https://www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-
diakybernisi/Remuneration-Policy-of-the-Members-of-the-BoD ENG.pdf). Alpha Bank has also in place, a “Suitability and
Nomination Policy for the Members of the Board of Directors and Key Function Holders”, in accordance with Article 3 of
the Greek Corporate Governance and Prospectus Law, the relevant guidelines of HCMC, as well as the banking legal and
regulatory framework, including Greek Banking Law and BoG Executive Committee Act No 224/21.12.2023, approved by
the Board of Directors dated 28 March 2025 and by the Ordinary General Meeting dated 21 May 2025. This policy sets out
the principles and the framework for the selection, appointment, re-appointment and replacement of Members of the Board
of Directors as well as the criteria to be used in the assessment. It also addresses the appointment and re-appointment of the
Key Function Holders of Alpha Bank, including the Chief Financial Officer, the Chief Risk Officer, the Chief of Internal
Audit and the Chief of Compliance. The relevant policy is published to Alpha Bank’s website (https:/www.alpha.gr/-
/media/AlphaGr/Files/Group/etairiki-diakybernisi/Suitability-and-Nomination-Policy-May-2025-EN.pdyf).

Alpha Bank maintains the following documents posted on its website (https:/www.alpha.gr/en/Group/Alpha-bank)
in accordance with the provisions of the Greek Corporate Governance and Prospectus Law:

e its current Articles of Incorporation  (https:/www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-
diakybernisi/2022/katastatiko-dec-22-en.pdf),

o the Remuneration Policy (https://www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-
diakybernisi/Remuneration-Policy-of-the-Members-of-the-BoD _ENG.pdf),

e the Suitability and Nomination Policy for the Members of the Board of Directors and Key Function Holders
(https://www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-diakybernisi/Suitability-and-Nomination-Policy-
May-2025-EN.pdf),

e the Summary of the Internal Governance Regulation (https:/www.alpha.gr/~-/media/AlphaGr/Files/Group/etairiki-
diakybernisi/internal-governance-regulation-alpha-bank-summary-20240927-en.pdf),

e the Charters of the Board (https.// www.alpha.gr/-/media/AlphaGr/pdf-files/Group/2024-epitropes-kai-
symvoulia/bod-charter-april-2024-en.pdf) and its Committees (https://www.alpha.gr/-/media/AlphaGr/pdf-
files/Group/2025-epitropes-kai-symvoulia/OAC-CharterMar-2025EN.pdf, https://www.alpha.gr/-
/media/AlphaGr/pdf-files/Group/2025-epitropes-kai-symvoulia/ ORMC-CHARTERMar-2025en.pdf,
https://www.alpha.gr/-/media/AlphaGr/pdf-files/Group/202 5-epitropes-kai-symvoulia/OREMCO-CharterMar-
2025en.pdf, https://www.alpha.gr/-/media/AlphaGr/pdf-files/Group/2025-epitropes-kai-symvoulia/OCGSNC-
CHARTERMar-2025en.pdf),

e the CVs of the members of Alpha Bank’s Board of Directors (https:/www.alpha.gr/en/Group/Corporate-
Governance/Administrative-Structure/Board-of-Directors/biografika-melon), as well as the contact details of the
Head of the Investor Services and Corporate Announcements Unit, Mr. lason Kepaptsoglou
(https://'www.alpha.gr/en/Group/Investor-relations).

Alpha Bank’s Board of Directors or its shareholders have not made any decisions regarding future changes in the
composition of Alpha Bank’s Board of Directors and Committees that could impact its corporate governance, except from
the pending replacements of Ms. C.G. Dittmeier and Mr V.T. Rapanos who have resigned and the respective process for the
identification of the suitable candidates for their replacement has been initiated.

3.11.2 Board of Directors of Alpha Bank

Composition and tenure of the Board of Directors
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According  to its  Articles of Incorporation and its Board of Directors  Charter
(https://www.alpha.gr/en/Group/Corporate-Governance/Administrative-Structure/Board-of-Directors), Alpha Bank is
managed by a Board of Directors comprising of a minimum of nine (9) and a maximum of fifteen (15) Members (with only
odd numbers of Members allowed, while an even number can be accepted temporarily for a justified reason), including
Executive and Non-Executive Members, in accordance with the provisions of the applicable legislation. A legal entity may
also participate in the Board of Directors as a Member, pursuant to paragraph 4 of Article 77 of the Greek Corporate Law.

The Members are elected by the General Meeting of Shareholders of Alpha Bank and may be re-elected and removed
or replaced at any time. The tenure of the Board of Directors is quadrennial and may be extended until the termination of
the deadline for the convocation of the next Ordinary General Meeting and until the respective resolution has been adopted.
The General Meeting may resolve on a staggered Board of Directors with partial renewal of tenures or successive tenure
expiration. In this case, it is permissible to initially provide for unequal tenures of the Members of the Board of Directors.
Pursuant to the Greek Corporate Governance and Prospectus Law (Article 5), the Board of Directors consists of Executive
and Non-Executive Members.

The capacity of the Members as Executive or Non-Executive is determined by the Board of Directors. The
Independent Non-Executive Members are elected, according to Greek Corporate Governance and Prospectus Law, by the
General Meeting of Shareholders. Under the Greek Corporate Governance and Prospectus Law (paragraph 2 of Article 5),
Independent Non-Executive Members are elected by the General Meeting of Shareholders or appointed by the Board of
Directors until the next General Meeting, in the event of death, resignation or loss of the capacity of an Independent Non-
Executive Member of the Board of Directors in any other way resulting in the number of the Independent Non-Executive
Members being less than the minimum number required by law, as provided by paragraph 4 of Article 9 of the Greek
Corporate Governance and Prospectus Law. The Independent Non-Executive Members may not represent less than 50%
(fifty per cent) of the total number of the Members. Should this number be a fraction, it is rounded down to the nearest
integer. In order for the General Meeting to appoint an Independent Non-Executive Member, the Board of Directors,
supported by the Corporate Governance, Sustainability and Nominations Committee, reviews in advance and recommends
whether the candidate should be considered Independent, on the basis of the independence criteria. The Board of Directors
provides the General Meeting, which is called to elect or re-elect Independent Non-Executive Members of the Board, with
the necessary data and information pertaining to the above criteria of independence, so that the General Meeting is able to
resolve on the relative election/re-election.

The Board of Directors elects from among its Members the Chair and appoints the Chief Executive Officer (“CEO”)
by absolute majority of the present and/or represented Members. In addition, the Board of Directors may elect a Vice Chair
or Vice Chairs, and/or appoint Deputy CEOs and/or Chiefs— Members of the Executive Committee and/or Chiefs who are
not Members of the Executive Committee and their deputies. Furthermore, the Board of Directors appoints the Executive
and the Non-Executive Members, apart from the Independent Non-Executive Members, in accordance with the applicable
legislation and assigns competencies which may be modified by a resolution of the same body. The Chair of the Board of
Directors (the “Chair”) is elected from amongst the Non-Executive Members of the Board of Directors.

The Board of Directors meetings are attended by a Secretary appointed by a resolution of the Board of Directors who
may be one of its Members or any other third party.

In the event of death, resignation or loss of the capacity of a Member or Members of the Board of Directors in any
other way, the Board of Directors may elect replacements for the existing vacancies. The respective election shall be
implemented by a resolution of the remaining Members of the Board of Directors, provided that they are at least three (3),
and shall be valid for the remainder of the tenure of the replaced Members. In any case, the remaining Members of the Board
of Directors may carry on with the management and representation of Alpha Bank, without replacing the missing Member(s),
provided that the number of the remaining Members exceeds half of the Members of the Board of Directors as those were
before any of the aforementioned events occurred and is not lower than three (3).

Failure on the part of a Member to attend meetings of the Board of Directors for a total of six (6) months per year,
without a valid reason, shall be construed as a resignation therefrom and such resignation shall be finalised as of the date of
the resolution of the Board of Directors ascertaining the Member’s failure to attend the Board meetings as above.

All Members of the Board of Directors should be capable of sound, objective and independent judgment in the
exercise of their responsibilities (“independence of mind”). Acting with independence of mind requires Members to have
the courage, conviction and strength to debate and, where appropriate, challenge proposals made by the executive leadership
of Alpha Bank and Alpha Bank Group.

Responsibilities of the Board of Directors

The Board of Directors has been established and operates in accordance with all applicable laws and regulations. It
represents Alpha Bank and is qualified to resolve on every action concerning the management, the administration of its
property and the promotion of its scope of business in general.

The Board of Directors resolves on all matters concerning management and administration of Alpha Bank except
those which, under the Articles of Incorporation or under applicable law, are the sole prerogative of the General Meeting of
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Shareholders. In light of this, the Board of Directors is responsible for the management of Alpha Bank’s affairs and its
representation vis-a-vis third parties. Further, it has the ultimate and overall responsibility for Alpha Bank and defines,
oversees and is accountable for the implementation of the governance arrangements within Alpha Bank that ensure effective
and prudent management of Alpha Bank. Among others the Board of Directors:

a) has the overall responsibility for Alpha Bank and approves and oversees the implementation of Alpha Bank’s
strategic objectives, risk strategy and ESG strategy as well as internal governance;

b) ensures the integrity of the accounting and financial reporting systems, including financial and operational controls
and compliance with the law and relevant standards;

¢) oversees the process of disclosure and communications;
d) is responsible for providing effective oversight of senior management.

Furthermore, the Board of Directors is qualified to resolve on the issuance of all kinds of bond loans, with the
exception of those which belong to the exclusive competence of the General Meeting.

The Board of Directors may, following a resolution, delegate, in whole or in part, the management and/or the
representation of Alpha Bank to one or more person(s), Members of the Board of Directors, Executives or employees of
Alpha Bank or third parties, while defining simultaneously with the above resolution, the extent of the relevant delegation
as well as the possibility to further assign the powers granted.

Meetings of the Board of Directors

The meetings of the Board of Directors are convened upon the invitation of the Chair or at the request of at least two
(2) Members. Subject to Article 107 of the Greek Corporate Law, the Members of the Board of Directors have no personal
liability vis-a-vis Shareholders or third parties and are liable only towards Alpha Bank in connection with the administration
of its corporate affairs. The resolutions of the Board of Directors are passed by absolute majority of the Members present
and/or duly represented, unless otherwise stipulated by Alpha Bank’s Articles of Incorporation or the law. In case there is
no unanimous decision, the views of the minority shall be recorded in the minutes.

At the Board of Directors’ meetings where the drafting of financial statements of Alpha Bank is discussed or the
daily agenda of which includes items, for the approval of which a decision by the General Meeting, by special quorum and
a majority, is set forth, in accordance with Greek Corporate Law, a quorum of the Board of Directors is achieved if at least
two (2) Independent Non-Executive Members are present. In the case of unjustified absence of an Independent Non-
Executive Member at two, at least, consecutive meetings of the Board of Directors, such Member is considered to have
resigned, as per the provisions of paragraph 3 of Article 5 of the Greek Corporate Governance and Prospectus Law. Such
resignation is ascertained by a decision of the Board of Directors, which proceeds with the replacement of the Member.

A Member who is absent from a meeting for any reason whatsoever may be represented by another Member of the
Board of Directors the absentee has authorised via a letter, a telex, a cable, a telefax or an e-mail addressed to the Board of
Directors. A Member of the Board of Directors may represent only one (1) absent Member. The Board of Directors achieves
a quorum and convenes validly when at least half of its Members plus one (1) are present or duly represented. In any case,
the number of Members personally present either physically, by videoconference or by teleconference may never be less
than six (6). The quorum is determined using absolute numbers.

Subject to the respective provisions of the related legal and regulatory framework and Alpha Bank’s Articles of
Incorporation, the specific duties and responsibilities as well as the principles and the framework for the operation of the
Board of Directors, are set out in its Charter, which is published on Alpha Bank’s website (https./www.alpha.gr/-
/media/AlphaGr/pdf-files/Group/2024-epitropes-kai-symvoulia/bod-charter-april-2024-en.pdf).

Composition of the Board of Directors

The current Board of Directors was elected by virtue of the Extraordinary General Meeting of Alpha Bank held on
22 July 2022 and constituted in body as per the Board’s resolution dated 22 July 2022.

The Board of Directors, following a relevant recommendation by the Corporate Governance, Sustainability and
Nominations Committee (“CGSNC”), as well as the assessment and review of the individual and collective suitability of
the proposed Members, at its meeting held on 29 June 2023 resolved on the election of Ms. Diony C. Lebot and Mr.
Panagiotis I.-K. Papazoglou as Independent Non-Executive Members of the Board of Directors of Alpha Bank with effect
as of 27 July 2023, to replace the Independent Non-Executive Members Mr. Richard R. Gildea and Mr. Shahzad A. Shahbaz,
respectively, who had tendered their resignation with effect as of the same date, for the rest of the tenure of the Members
who have tendered their resignation.

The Ordinary General Meeting of Alpha Bank of 27 July 2023, following a proposal by the Board of Directors,
resolved on the appointment of Ms. Diony C. Lebot and Mr. Panagiotis I.-K. Papazoglou, who fulfil the independence criteria
according to Article 9 of the Greek Corporate Governance and Prospectus Law, as Independent Non-Executive Members of
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the Board of Directors for the rest of the tenure of the Board of Directors of Alpha Bank, as this was determined during their
election by the resolution of the Ordinary General Meeting of Shareholders dated 22 July 2022.

On 26 September 2024, Ms. C.G. Dittmeier, an Independent Non-Executive Member of the Board of Directors,
notified the Board of her resignation effective as of 30 September 2024. Consequently, the Board of Directors resolved to
fill the vacated position and initiated the process for the identification of suitable candidates for such replacement.

The Board of Directors at its meeting held on 31 December 2024 resolved on the appointment of the Independent
Non-Executive Member of the Board of Directors, Mr. Dimitris C. Tsitsiragos, as the new Chair with effect from 1 January
2025, in replacement of Mr. Vasilios T. Rapanos, who resigned from the position of Chair and Non-Executive Member of
the Board of Directors with effect from 31 December 2024, as well as to fill the vacated position and initiated the process
for the identification of suitable candidates for such replacement. The Board of Directors was re-constituted in body. The fit
and proper assessment process for this appointment was successfully completed with the SSM of the ECB, prior to the
Board’s resolution, in accordance with all applicable laws and regulations.

The Board of Directors of Alpha Bank at its meeting held on 27 February 2025, following the resignations of Mr.
Spyros N. Filaretos and Mr. Efthimios O. Vidalis with effect as of the abovementioned date and a respective relevant
recommendation by the CGSNC, elected: (i) the Deputy CEO, Mr. Lazaros A. Papagaryfallou, as Executive Member in
replacement of the Executive Member Mr. Spyros Filaretos and (ii) Ms. Annalisa G. Areni as Non-Executive Member of
the Board of Directors of the Alpha Bank, in replacement of the Non-Executive Member Mr. Efthimios O. Vidalis. Mrs.
Areni was proposed by UniCredit S.A. pursuant to the Strategic Partnership agreement reached between Alpha Holdings
and UniCredit on 23 October 2023.

The tenure of the elected Members has been set from 27 February 2025 until the expiration of the remainder of the
tenure of the Members whom they replace.

The Members of the Board of Directors comply with the stipulations of Article 83 of the Greek Banking Law on the
combination of directorships, as they do not hold more than one (1) of the following combinations of directorships at the
same time: (a) one (1) Executive directorship and two (2) Non-Executive directorships; and (b) four (4) Non-Executive
directorships, excluding directorships in organisations which do not pursue predominantly commercial objectives (e.g., non-
profit, charities). It is noted that directorships held within the same group are regarded as one directorship (see table below
under “Professional commitments of the Members of the Board of Directors”). The professional commitments and other
directorships of the Members of the Board of Directors of Alpha Bank are reported in the Annual Corporate Governance
Statement, in accordance with the applicable legislation (https.//www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-
diakybernisi/cgs-2024-EN.pdf).

The following table sets forth the position of each Member and his/her status as an Executive, Non-Executive or
Independent Non-Executive Member (as of the Prospectus Date).

The Board of Directors, at its meeting held on 27 February 2025 resolved also on the nomination of Mr. Johannes
Herman Frederik G. Umbgrove in order to be recommended for appointment as an Independent Non-Executive Member to
the Extraordinary General Meeting of Alpha Bank, according to paragraph 2 of Article 5 of the Greek Corporate Governance
and Prospectus Law, following the relevant recommendation by the CGSNC as well as the assessment of the fulfilment of
the suitability criteria and independence requirements set by the regulatory and legislative framework.

Following the above, the Board of Directors resolved to propose to the General Meeting of Alpha Bank the
appointment of Mr. Johannes Herman Frederik G. Umbgrove as Independent Non-Executive Member of the Board of
Directors. In light of this, the Extraordinary General Meeting of Alpha Bank held on 12 June 2025 resolved on the
appointment of Mr. Johannes Herman Frederik G. Umbgrove, as Independent Non-Executive Member of the Board of
Directors.

Following the above resolution of the Extraordinary General Meeting of Alpha Bank dated 12 June 2025, the Board
of Directors constituted into a body at its meeting dated 13 June 2025.

As of the Prospectus Date, the Board of Directors consists of eleven (11) members.

Current composition, tenure of the members of the Board of Directors

(based on the composition of the Board of Directors as of the Prospectus Date)

Position ’ Tenure

Chair-Independent - Non-Executive Member

Dimitris C. Tsitsiragos I Election Date: 22 July 2022 - Expiration Date: 22 July 2026*
Executive Members

Vassilios E. Psaltis - CEO Election Date: 22 July 2022 - Expiration Date: 22 July 2026
Lazaros A. Papagaryfallou Election Date: 27 February 2025 - Expiration Date: 22 July 2026
(Deputy CEO)
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Non-Executive Members
Annalisa G. Areni Election Date: 27 February 2025 - Expiration Date: 22 July 2026

Independent Non-Executive Members

Elli M. Andriopoulou Election Date: 22 July 2022 - Expiration Date: 22 July 2026
Aspasia F. Palimeri Election Date: 22 July 2022 - Expiration Date: 22 July 2026
Panagiotis I.-K. Papazoglou Election Date: 27 July 2023 - Expiration Date: 22 July 2026
Jean L. Cheval Election Date: 22 July 2022 - Expiration Date: 22 July 2026
Elanor R. Hardwick Election Date: 22 July 2022 - Expiration Date: 22 July 2026
Diony C. Lebot Election Date: 27 July 2023 - Expiration Date: 22 July 2026

Johannes Herman Frederik G. | Election Date: 22 July 2022 - Expiration Date: 22 July 2026
Umbgrove’

* The tenure of the Members of the Board of Directors is quadrennial. The tenure of the Board of Directors may be extended
until the termination of the deadline for the convocation of the next Ordinary General Meeting and until the respective
resolution has been adopted.

The independent Non-Executive Board members meet the independence requirements from their election date as per
paragraphs 1 and 2 of Article 9 of the Greek Corporate Governance and Prospectus Law, as in force.

The Board of Directors of Alpha Bank includes five (5) women, representing 45% of the total Members, in accordance
with Article 3 of the Greek Corporate Governance and Prospectus Law. Additionally, the composition of the Board of
Directors complies with the provisions of the “Suitability and Nomination Policy for the Members of the Board of Directors
and Key Function Holders”, which was prepared in accordance with the provisions of Article 3 of the Greek Corporate
Governance and Prospectus Law, as well as banking legal and regulatory framework, including Greek Banking Law and
BoG Executive Committee Act No 224/21 December 2023, approved by the decision of the Board of Directors on 28 March
2025 (in accordance with paragraph 1 of Article 3 of the Greek Corporate Governance and Prospectus Law). as well as by
the decision of the Ordinary General Meeting on 21 May 2025 (in accordance with paragraph 3 of Article 3 of the Greek
Corporate Governance and Prospectus Law).

Biographical Information’
Below are the brief CVs of the Members of the Board of Directors.

Members of the Board of Directors
Chair (Independent Non-Executive Member), since 1 January 2025

Dimitris C. Tsitsiragos
Independent Non-Executive Member
Nationality: Greek

Born in Athens, Greece.

Membership of Board Committees: Member of the Remuneration Committee.

Experience: Mr. Tsitsiragos is the Chair of the Board of Directors of Alpha Bank. He worked for 28 years at the International
Finance Corporation (IFC), World Bank Group, holding progressive positions in the Oil, Gas and Mining and in the Central
and Eastern Europe Departments, including the positions of Manager, Oil and Gas, and Manager, Manufacturing and
Services, based in Washington, D.C., USA (1989-2002). In addition, he held director positions for South Asia (New Delhi,
India), Global Manufacturing and Services (Washington, D.C.) and Middle East, North Africa (Cairo, Egypt) and Southern
Europe, overseeing IFC’s global and regional investment operations (2002-2011). In 2011, Mr. Tsitsiragos was promoted to
Vice President, EMENA region (Istanbul, Turkey) and in 2014 he was appointed Vice President Investments/Operations
(Istanbul/Washington). He served as a Senior Advisor, Emerging Markets at Pacific Investment Management Company

3 Mr. Johannes Herman Frederik G. Umbgrove has served as a Non-Executive Member of the Board of Directors since his re-election on 22 July 2022. He
was subsequently appointed as an Independent Non-Executive Member of the Board of Directors at the Extraordinary General Meeting of Alpha Bank held
on 12 June 2025.

¢ Any references to the Prospectus of the CV’s regarding the initiation of the Administrative, Management and Supervisory Bodies tenure prior to the Hive
Down, refer to their respective membership at Alpha Bank’s aforementioned Bodies, as it was operating prior the Hive Down (namely, as one entity).
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(PIMCO) in London, UK (2018-2022). Mr. Tsitsiragos previously served as a non-executive independent Board Member at
the Infrastructure Development Finance Company (IDFC), India, and at the Commercial Bank of Ceylon (CBC), Sri Lanka
and served as a member Chicago Atlantic Trident’s Advisory Committee (February 2024 — November 2024). He has been
a Member of the Board of Directors since July 2020.

Other positions of note: Mr. Tsitsiragos is a member of the Board of Directors of Titan Cement International.

Education: BA in Economics, Rutgers University, in New Jersey, USA, MBA, George Washington University, in
Washington D.C. USA, World Bank Group Executive Development Program, Harvard Business School, in Cambridge,
Massachusetts, USA.

EXECUTIVE MEMBERS
CEO
Vassilios E. Psaltis

Nationality: Greek
Born in Athens, Greece.

Membership of Board Committees: -
Experience and contribution:

Vassilios E. Psaltis is the CEO and an Executive Member of the Board of Directors of Alpha Holdings and Alpha Bank. In
his capacity as a Board Member since November 2018, and CEO since January 2019, he actively contributes to implementing
Alpha Bank’s strategic plan. In 2023, he promoted a multilevel milestone deal with UniCredit. This strategic partnership has
unlocked the profitability potential of Alpha Bank’s international business, while creating upside potential for the rest of the
Alpha Bank Group.

With over 25 years of experience in the banking industry, he has been appointed to key positions at Alpha Bank since 2007.
Through these posts he has significantly reinforced the position of Alpha Bank. He spearheaded capital raisings from foreign
institutional shareholders, diversifying Alpha Bank’s shareholder base, as well as significant mergers and acquisitions that
contributed to the consolidation of the Greek banking system.

On top of his duties at Alpha Bank, he has also been serving as a Member of the Board of Directors and the Executive
Committee of the Hellenic Federation of Enterprises (SEV) since July 2021 and as a Member of the Board of Directors of
the Hellenic Bank Association (HBA) since October 2021. In 2019 he was appointed member of the Institut International d’
Etudes Bancaires (IIEB).

He holds a PhD and MA in Business and Banking from the University of St. Gallen, Switzerland.

Current and past appointments:
° CEO, Alpha Bank (2019 - today)
° General Manager, Alpha Bank (2012-2018)
° Group Chief Financial Officer (CFO), Alpha Bank (2010-2018)
o Senior Manager, Corporate Planning and Controlling, Alpha Bank (2007-2010)

o Deputy (acting) Chief Financial Officer, Emporiki Bank (2002-2006)

° Senior management positions, ABN AMRO Bank’s Financial Institutions Group, London (1999-2001)

Deputy CEO
Executive Member of the Board of Directors, since 27 February 2025

Lazaros A. Papagaryfallou
Nationality: Greek
Born in Athens, Greece.

Membership of Board Committees: -
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Experience: He started his career in Citibank and ABN AMRO and joined Alpha Bank in 1998. After having served as
Manager of the Corporate Development, International Network and strategic planning Divisions. on 1 July 2013, he was
appointed Executive General Manager of Alpha Bank During his time with Alpha Bank, Mr. Papagaryfallou served as
Chairman and Member in the Boards of Directors of various Group companies, both in Greece and abroad, in the banking,
insurance, financial services, industry and real estate sectors.

Other positions of note: On 2 January 2019 he was appointed Chief Financial Officer (CFO) for the Group. On 23 July
2024 he was appointed Deputy CEO.

Education: Business Administration at the Athens University of Economics and Business and holds an MBA in Finance
from the University of Wales, Cardiff Business School.

NON-EXECUTIVE MEMBER

Annalisa G. Areni

Non-Executive Member of the Board of Directors since 27 February 2025
Nationality: Italian

Born in Monza, Italy

Membership of Board Committees: -

Experience: Ms. Areni has more than 30 years of experience in the banking and financial sector, currently serving as Head
of Client Strategies (Italy) at UniCredit S.p.A. Starting from 1994, she held managerial positions at Credito Italiano SpA,
including the role of Head of Personal Banking Segment in Lombardy Region (January 2000-September 2002). Since
September 2002, she has been working at UniCredit S.p.A, where she has held various management positions, including the
roles of Market Manager-Milano Cordusio (September 2002-September 2008), Regional Co-Director-East Lombardy
(September 2008-October 2010), Head of Customer Satisfaction-Lombardy Region (November 2010-December 2012), Area
Manager-East Milan (January 2013-December 2015), Area Manager-Brescia and Province (January 2016-December 2016),
Head of Retail-Lombardy Region (December 2016-June 2019) and Regional Manager of Southern Italy (June 2019-
September 2022). Furthermore, she was a member of the Board of Directors of CNP Vita SpA (until June 2024).

Other positions of note: Since September 2022, she has been serving as Head of Client Strategies (Italy) at UniCredit SpA.
She is a member of the National Council of ABI (Banking Association in Italy).

Education: Degree in Business and Economics and a Master’s degree in Banking and Financial Communication from
Universita Cattolica del Sacro Cuore (Milan). Additionally, Ms. Areni attended the Business Leaders for Transform and
Lead Change Programme at IMD Business School — International Institute for Management Development (Lausanne,
Switzerland).

INDEPENDENT NON-EXECUTIVE MEMBERS
Elli M. Andriopoulou

Membership of Board Committees: Member of the Audit Committee and of the Corporate Governance, Sustainability and
Nominations Committee.

Nationality: Greek
Born in Athens, Greece.

Experience: She commenced her career at Citibank NA (Athens, Greece) (1996-1999) and then worked as a consultant
(2000-2003) at Mercer Management Consulting (currently Oliver Wyman), (USA). Afterwards, she re-joined Citibank
International Plc (Athens, Greece) (2004-2012), where she held various positions, including those of Sales Development
Manager, Branch Expansion Project Manager, Strategy and Development Manager, Customer Interaction Unit Head,
Customer Advocacy and Segment Management Head as well as Marketing Director. Subsequently, she served as Co-Chief
Operating Officer (2013) at the Stavros Niarchos Foundation, as the Chief Operating Officer (2014-2015) of the Stavros
Niarchos Foundation Cultural Center (SNFCC) and as the SNFCC’s Grant Manager (2016-2020).

Other positions of note: Since 2020, she has been Managing Director of the SNFCC.
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Education: BA in Psychology, American College of Greece (Deree College), MBA, Kellogg School of Management,
Northwestern University, in Evanston, Illinois, USA.

Aspasia F. Palimeri

Membership of Board Committees: Chair of the Remuneration Committee and Member of the Risk Management
Committee.

Nationality: Greek
Born in Athens, Greece.

Experience: She commenced her career at Citibank NA (Athens, Greece) (1995-1996) and Eurobank Cards S.A. (Athens,
Greece) (1996-1998). In 2000, Ms. Palimeri joined McKinsey & Company (Athens, Greece), where she worked as an
Associate Consultant (2000-2001) and as a Junior Engagement Manager (2001-2002), supporting strategic projects for
leading Greek banks and corporates. Subsequently, she re-joined Eurobank Cards S.A. as the Group Product Manager for
Loans (2002-2005) and as the company’s Marketing Manager (2005-2010). Ms. Palimeri also served as the Business Cards
Manager at Marfin Egnatia Bank (Athens, Greece) (2010-2013) and as the Deposit and Investment Products Senior Director
at Piraeus Bank (Athens, Greece) (2013-2016). From July 2016 to May 2022, she was the Country Manager for Greece,
Cyprus and Malta at Mastercard, being responsible for the market share growth and the strategic development of these
markets.

Other positions of note: Since 2021, she has been a member of the Board of Directors of the Foundation for Economic &
Industrial Research (IOBE).

Education: BA in Accounting and Finance, American College of Greece (Deree College), MBA in Finance and Marketing,
Columbia Business School, New York, USA.

Panagiotis 1.-K. Papazoglou

Membership of Board Committees: Chair of the Audit Committee and Member of the Remuneration Committee
Nationality: Greek

Born in Athens, Greece.

Experience: Mr. Papazoglou served as a Senior Advisor to EY Greece until 2023. He commenced his career in 1988 at
Ernst & Whinney (which was renamed Ernst & Young in 1991), where he was a Partner from 2000 to 2022. Mr. Papazoglou
acted as the Engagement (signing) Partner in a number of large Group audits, and the audit of a number of large shipping
groups, preparing them for listing on the US and the UK stock markets (2000-2005). Mr. Papazoglou served as Country
Managing Partner, Head of Assurance at EY Bulgaria, Sofia (2005-2007) and as Head of Assurance at EY Romania,
Bucharest (2008-2010), where he led a number of major assurance and advisory audit projects for international clients. In
addition, he served as Managing Partner of EY (Ernst & Young) Greece and Southeastern Europe (Greece, Romania,
Bulgaria, Cyprus, Albania, Malta, Kosovo, FYROM, Moldova) from June 2010 to 31 December 2022 and, from January
2015 to December 2021, he was the Accounts Leader for Central, Eastern and Southeastern Europe and Central Asia. Mr.
Papazoglou was a Certified Auditor in Greece and in Romania. Until June 2023, he was a member of the Board of Directors
of the American-Hellenic Chamber of Commerce, and a member of the Supervisory Council of the Institute of Certified
Public Accountants of Greece.

Other positions of note: He is the Vice-Chair and a member of the Executive Committee of the Foundation for Economic
and Industrial Research (IOBE) as well as Vice-Chair of the Citizens” Movement for an Open Society and a member of the
board of directors of BrainRegain. He is also an Independent third party of the Audit Committee (not a Board of Directors
Member) of HELLENiQ ENERGY.

Education: BSc in Economics and MA in Economic Theory and Policy, Athens University of Economics and Business,
Greece, MBA in Finance and Management, University of Aston, Birmingham, UK, EY Journey to the Boardroom program,
Harvard Business Publishing in Boston, Massachusetts, USA (2022).

Jean L. Cheval

Membership of Board Committees: Chair of the Risk Management Committee and Member of the Audit Committee.

Nationality: French

Born in Vannes, France.
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Experience: After starting his career at BIPE (Bureau d’Information et de Prévisions Economiques), he served in the French
public sector (1978-1983) and then worked at Banque Indosuez-Crédit Agricole (1983-2001), wherein he held various senior
management positions, including the positions of Chief Economist, Head of Corporate Planning and Head of Asset-based
Finance and subsequently he became General Manager. Mr. Cheval served as Chairman and CEO of the Banque Audi France
(2002-2005) as well as Chairman of the Banque Audi Suisse (2002-2004). In addition, he served as Head of France at the
Bank of Scotland (2005-2009). Between 2009 and 2017, he worked at Natixis in various senior management positions,
including Head of the Structured Asset Finance Department and Head of Finance and Risk, second “Dirigeant effectif” to
the company alongside the CEO (2012-2017). Between 2017 and until 2022, he served as Senior Advisor of Natixis” CEO,
while chairing the Credit Risk Committee and supervising the main restructuring operations (impaired assets).

Other positions of note: He is currently a member of the Board of Directors and a member of the Audit and Risk Committee
of EFG-Hermes, Egypt, a member of the Board of Directors of Natixis Algérie and Chairman of the Natixis Foundation for
Research and Innovation. Furthermore, he is a non-voting board observer (“censeur’) of GIFI.

Education: Engineering, Ecole Centrale des Arts et Manufactures, DES (Diplome d’Etudes Spécialisées) in Economics,
University of Paris I, France, DEA (Diplome d’ Etudes Approfondies) in Statistics and in Applied Mathematics, University
of Paris VI, France.

Elanor R. Hardwick

Membership of Board Committees: Chair of the Corporate Governance, Sustainability and Nominations Committee and
Member of the Risk Management Committee.

Nationality: British
Born in Kingston Upon Thames, United Kingdom.

Experience: She commenced her career in 1995 at the UK Government’s Department of Trade and Industry, focusing on
the Communications and Information Industries policy, and subsequently held roles as a strategy consultant with Booz Allen
Hamilton’s Tech, Media and Telco practice and with the Institutional Equity Division of Morgan Stanley. Starting 2005,
Ms. Hardwick has held various roles, including Global Head of Professional Publishing and Global Head of Strategy,
Investment Advisory at Thomson Reuters (now London Stock Exchange Group). She subsequently joined the team founding
FinTech startup Credit Benchmark, becoming its CEO (2012-2016). After this, Ms. Hardwick served as Head of Innovation
at Deutsche Bank (2016-2018) and as Chief Digital Officer at UBS (2019-2020). She served as a non-executive member of
the Board of Directors of Itiviti Group AB (July 2020 — May 2021) and as a member of the Supervisory Council of Luminor
Group (April 2022 — October 2023).

Other positions of note: Since 2018, she has served as a non-executive member of the Board of Directors of specialty
(re)insurer Axis Capital, also a member of the Human Capital and Compensation Committee as well as Chair of the
Corporate Governance, Nominating and Social Responsibility Committee. Since 2024, she has served as an independent
non-executive member of the Board of Directors of Euroclear SA/NV, is a member of the Audit and Risk Committees, and
since January 2025 chairs the newly-formed Technology Committee. As of January 2021, Ms. Hardwick is an external
member of the Audit Committee of the University of Cambridge.

Education: MA (Cantab), University of Cambridge, UK, MBA, Harvard Business School in Boston, Massachusetts, USA.
Diony C. Lebot

Membership of Board Committees: Member of the Risk Management Committee and Member of the Corporate
Governance, Sustainability and Nominations Committee.

Nationality: French and Greek
Born in Beyrouth, Lebanon.

Experience: In 1986, she joined Société Générale, where she has held various senior management positions, including Vice
President and Director in Asset based and Project Finance (1987-1997), Head of BigTicket leasing and Asset based Finance
(1997-1998), Deputy Global Head of SG Financial Engineering (1998-2001) as well as Global Head of Asset Finance (2001-
2004). Ms. Lebot was Head of Coverage Europe (Large corporate and Institutional Clients of SGCIB) (2004-2007), before
serving as CEO of SG Americas (US, Canada, Latin America), CEO of SG American Securities (2007-2012) as well as
Deputy Global Head of Coverage and Investment Banking and CEO of SG Corporate and Investment Banking for Western
Europe (2012-2015). Subsequently, she was the Deputy Group Chief Risk Officer (2015-2016) and the Group Chief Risk
Officer (2016-2018). Between 2018 and 2023 she was the Deputy Group Chief Executive Officer at Société Générale, and
between 2023 and 2024, she was senior advisor to the CEO of Société Générale. In addition, Ms. Lebot has held Board
positions over the last 10 years in Franfinance, Société Générale Bank and Trust (SGBT), Société Générale Factoring
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(previously CGA) and TCW (Asset Management company based in LA — California), Chair of the Board of Directors of
Sogecap and of Ayvens (former ALD Automotive).

Until March 2025, she served as a non-executive member of the Board of Directors of Ayvens (former ALD Automotive).

Other positions of note: She is a Non-Executive Member of the Board of Directors and Chair of the Audit Committee of
EQT AB as well as an Independent Non-Executive Member of the Board of Directors of Barclays PLC, and a Member of
the Board’s Sustainability Committee since 17 March 2025.

Education: MA in Management from Pantheon-Sorbonne University, France, MSc in Finance and Taxation from University
of Paris, France.

Johannes Herman Frederik G. Umbgrove

Membership of Board Committees: Member of the Audit Committee, of the Remuneration Committee and of the
Corporate Governance, Sustainability and Nominations Committee.

Nationality: Dutch
Born in Vught, the Netherlands.

Experience: He worked at ABN AMRO Bank N.V. (1986-2008), where he held various senior management positions. Mr.
Umbgrove served as Chief Credit Officer Central and Eastern Europe, Middle East and Africa (CEEMEA) of the Global
Markets Division at The Royal Bank of Scotland Group (2008-2010) and as Chief Risk Officer and member of the
Management Board at Amsterdam Trade Bank N.V. (2010-2013). From 2011 until 2013 he was the Group Risk Officer at
Alfa Bank Group Holding. He was Risk Advisor at Sparrenwoude B.V.

Other positions of note: Mr. Umbgrove has been an independent member of the Supervisory Board of DHB Bank N.V.
(former Demir-Halk Bank (Nederland) N.V.) since 2016 and in 2018 he became its Chairman of the Supervisory Board as
well as of the Supervisory Board Nomination and Remuneration Committee and member of the Supervisory Board Risk and
Audit Committee and of the Supervisory Board Related Party Transactions Committee. As of the Prospectus Date, Mr.
Umbgrove has been an independent member of the Supervisory Board and since the beginning of January 2022 the Chair of
the SB Risk and Audit Committee of Lloyds Bank GmbH. Additionally, he is board member of the Parel van Baarn
Foundation and a member of the Management Committee of the Aston Martin Owners Club Ltd.

Education: LL.M. in Trade Law, Leiden University in Leiden, the Netherlands, MBA, INSEAD (The Business School for
the World) in Fontainebleau, France,, IN-BOARD Non-Executive Directors Program, INSEAD in Fontainebleau, France,.

The Corporate Governance, Sustainability, and Nominations Committee (CGSNC) observed that there were no Member
absences from Board meetings without a valid reason. Those Members who were unable to attend had informed Alpha Bank
in advance of the relevant reasons. The table of attendance rates for the Members of the Board of Directors is published on
Alpha Bank’s website. (https://www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-diakybernisi/cgs-2024-EN.pdf).

3.11.3 Executive Committee of Alpha Bank

Executive Committee of Alpha Bank

In accordance with Greek Corporate Law and Alpha Bank’s Articles of Incorporation, the Board of Directors has
established an Executive Committee. The Executive Committee acts as a collective corporate body of Alpha Bank. The
Committee’s powers and authorities are determined by way of a CEO act, delegating powers and authorities to the
Committee. The Committee is vested, at least, with the following powers and authorities to manage the affairs of Alpha
Bank and take decisions. The Committee has the right to delegate further all or parts of its vested authority.

The composition of the Executive Committee as of the Prospectus Date is as follows:

Name Position Member of the Board/ Non-Board Member
Chair

V.E. Psaltis Chief Executive Officer (CEO) Executive Member of the Board

Members
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L.A. Papagaryfallou | Deputy CEO Executive Member of the Board
S.A. Andronikakis Chief Risk Officer (CRO) Non-Board Member
LM. Emiris Chief of Wholesale Banking Non-Board Member
L.S. Passas Chief of Retail Banking Non-Board Member
N.V. Salakas Chief of Corporate Center and General Counsel | Non-Board Member
S.N. Mytilinaios Chief Operating Officer (COO) Non-Board Member
F.G. Melissa Chief Human Resources Officer (CHRO) Non-Board Member
G.V. Michalopoulos | Chief Wealth Management Officer Non-Board Member
V.G Kosmas Chief Financial Officer (CFO) Non-Board Member

The business address for all the Executive Committee members is 40 Stadiou Street, GR-105 64 Athens, Greece.

The Members of the Executive Committee do not own any shares of Alpha Bank.

Below are brief CVs of the Chiefs who are members of Alpha Bank’s Executive Committee. For the CVs of the CEO
and Deputy CEO, see “Board of Directors of Alpha Bank” above. The CVs of the Members of the Executive Committee are
presented below and are also available on Alpha Bank’s website (https://www.alpha.gr/en/group/corporate-
governance/administrative-structure/management).

Members

Spiros A. Andronikakis — Chief Risk Officer (CRO)

Mr. Andronikakis has worked in the Corporate Banking Units of Greek and multinational banks since 1985 and joined
Alpha Bank in 1998 and has served as a Member of the Board of Directors of Alpha Leasing S.A., Alpha Finance Investment
Services S.A., Tiresias Bank Information Systems S.A. and Alpha Bank Romania S.A. He was Corporate Banking Manager
from 2004 to 2007. In 2007, he was appointed as Chief Credit Officer and in 2012 as Chief Risk Officer (CRO) of Alpha
Bank. Mr. Andronikakis holds a BA in Economics and Statistics from the Athens University of Economics and Business
(former Athens School of Economics and Business) and an MBA in Financial Management and Banking from the University
of Minnesota, USA.

Ioannis M. Emiris — Chief of Wholesale Banking

Mr. Emiris started his career as a certified public accountant in PricewaterhouseCoopers in New York. From 1991 to
2012, he worked for the Alpha Bank Group, initially as an Investment Banker in Alpha Finance Investment Services S.A.
and from 2004 as Manager of the Project Finance and the Investment Banking Divisions of Alpha Bank. From 2012 to 2014,
Mr. Emiris was the Chief Executive Officer of the Hellenic Republic Asset Development Fund (HRADF). In 2014, he was
appointed as Executive General Manager and in 2019 he was appointed as the Chief of Wholesale Banking of Alpha Bank.
Mr. Emiris studied Economics and Business Administration at the Athens University of Economics and Business (former
Athens School of Economics and Business) and holds an MBA from Columbia Business School in New York, USA as well
as a U.S. Certified Public Accounting (CPA) degree.

Isidoros S. Passas — Chief of Retail Banking

Mr. Passas started his career at Procter & Gamble and held managerial positions in Marketing and Sales Management
functions at multinational Fast-Moving Consumer Goods (FMCG) companies. He worked at Eurobank for 13 years, where
he held positions of responsibility in Retail Banking and served as a Deputy General Manager of the Retail Banking Network
and as a member of the Boards of Directors of Alpha Bank’s subsidiaries. In 2013, Mr. Passas joined Hellenic Petroleum as
a Senior Advisor to the Management on retail marketing distribution. He joined Alpha Bank in 2014 and has held the
positions of Manager of the Deposit and Investment Products and Manager of the Greek Branch Network Division. Mr.
Passas is the Chairman of the Board of Directors of AlphaLife Insurance Company S.A. and Member of the Board of
Directors of Alpha Real Estate Management and Investments (AREMI) S.A. He was appointed as Executive General
Manager in 2016 and as the Chief of Retail Banking of Alpha Bank in 2019. Mr. Passas holds an MSc in Mechanical
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Engineering from the National Technical University of Athens and an MBA from City, University of London (Bayes
Business School), UK and has attended the Advanced Management Program (AMP) at INSEAD, in Fontainebleau, France.

Nikos V. Salakas — Chief of Corporate Center and General Counsel

Mr. Salakas has more than 25 years of experience in Greek and International banking and regulation, finance,
restructuring and securities transactions and has supported Alpha Bank in regulatory issues, M&A and other strategic
transactions since 1999. After more than 20 years of serving at the Koutalidis Law Firm where he had been Head of the
Banking and Finance Department since 2010, Mr. Salakas joined Alpha Bank in 2019 as Chief Legal and Governance
Officer. He returned to Koutalidis Law Firm in 2022, while taking up the role of Special Legal Counsel to the Board of
Directors and the Executive Committee of Alpha Bank Mr. Salakas was appointed Chief of Corporate Center and General
Counsel and Member of the Executive Committee of Alpha Bank in April 2024. He studied Law at the National and
Kapodistrian University of Athens and holds a postgraduate degree (LL.M. in International Business Law) from the
University College London, UK.

Stefanos N. Mytilinaios — Chief Operating Officer (COO)

Mr. Mytilinaios has extensive experience in technology, operations and business, having served in managerial
positions in Greece and abroad, including as the Deputy Group CIO at Eurobank and as a business consultant at McKinsey
& Company, based in Athens and London. In addition, he has been the Chief Technology Officer at the Commercial Bank
of Qatar and later serving as General Manager, Digital Business at Piracus Bank. Mr. Mytilinaios was appointed as the Chief
Operating Officer (COO) of Alpha Bank in 2019. He is also the Vice President of the Board of Directors and a Non-Executive
Member at DIAS Interbanking Systems S.A. He holds a First-Class degree in Aerospace Engineering from the University
of Bristol, Great Britain, and an MBA with Distinction from INSEAD in Fontainebleau, France.

Fragiski G. Melissa — Chief Human Resources Officer (CHRO)

Ms. Melissa has almost 30 years of experience in human resources. She served as a Regional Human Resource
Director for Southeastern Europe at Colgate Palmolive and has also held managerial positions at Makro Cash & Carry and
at KPMG. Before joining Alpha Bank, Ms. Melissa was Head of Human Resources at Vodafone in Greece and Romania for
eight years. She was appointed as Executive General Manager — Chief Human Resources Officer of Alpha Bank in 2020
and as the Chief Human Resources Officer (CHRO) in 2022. Ms. Melissa studied Psychology at the National and
Kapodistrian University of Athens and holds postgraduate degrees in Industrial/Organisational Studies from Columbia
University in New York, USA and in Social Studies from the New School for Social Research in New York, USA.

Georgios V. Michalopoulos — Chief Wealth Management Officer

Mr. Michalopoulos started his career at Alpha Bank in 1994 working in the Treasury functions in Athens and London.
He has also served as Group Treasurer and Manager of the Planning and Trading and the Financial Markets Divisions. Mr.
Michalopoulos has been a Member of the Board of Directors of various Group companies in the banking, finance and
insurance sectors in Greece and abroad. He was appointed as Executive General Manager of Treasury Management in 2016
and the Chief Wealth Management Officer of Alpha Bank in 2022. Mr. Michalopoulos studied Mathematics at the National
and Kapodistrian University of Athens and holds an MBA in Finance from City, University of London (Bayes Business
School), UK.

Vasilis G. Kosmas — Chief Financial Officer (CFO)

Mr. Kosmas has held a number of managerial positions during his career, including as Finance Manager at Procter &
Gamble and Senior Engagement Manager at McKinsey & Company. He served as Director in Structured Finance and
Wholesale Funding as well as Corporate Development and Group Strategy at the National Bank of Greece and as Chief
Operating Officer at Ethniki Insurance. In addition, Mr. Kosmas has worked as Managing Director, Deal Advisory at KPMG
LLP and served as partner at Alantra Corporate Portfolio Advisors International LtD (UK) in London until May 2024. Mr.
Kosmas was appointed as the Chief Financial Officer (CFO) of Alpha Bank on 23 July 2024. He holds a BA in Economics
from the Athens University of Economics and Business (graduated in top third percentile) and an MBA, concentration in
Finance from the New York University (NYU) Leonard N. Stern School of Business.

The Executive Committee has adopted an Executive Committee Charter approved by the Board on 28 September
2023.

The main responsibilities of the Executive Committee include but are not limited to the following:

° preparing the strategy, the business plan and the annual budget of Alpha Bank and Alpha Bank Group,
including the strategy on Environmental, Social and Governance (ESG) issues, for submission to and approval
by the Board of Directors as well as the annual and interim Financial Statements;

° deciding on and manages the capital allocation to the business units;
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° preparing the Internal Capital Adequacy Assessment Process (ICAAP) Report and the Internal Liquidity
Adequacy Assessment Process (ILAAP) Report for submission to and approval by the Board of Directors,
managing their implementation and reporting accordingly to the Board of Directors;

° monitoring the performance of each Business Unit and Subsidiary of Alpha Bank versus the Budget and
ensures that corrective measures are taken;

° reviewing and approving the Policies of Alpha Bank and informing the Board of Directors accordingly or
submitting them, as the case may be, to the latter for approval;

° discussing issues related to Alpha Bank Group’s Purpose and Values, culture and human resources as well as
approving and managing any collective programme proposed by the Human Resources Unit for the Staff
(including any bonus schemes, voluntary separation schemes);

° being responsible for the implementation of (i) the overall risk strategy, including Alpha Bank’s risk appetite
and its risk management framework, (ii) an adequate and effective internal governance and internal control
framework that includes a clear organisational structure and well-functioning independent internal risk
management, compliance and audit functions of high stature and significant know-how as well as sufficient
resources to perform their operations, (iii) an adequate and effective framework for the implementation of
Alpha Bank’s strategy on ESG issues, (iv) the amounts, types and distribution of both internal capital and
regulatory capital to adequately cover the risks of Alpha Bank, (v) the means for achieving targets for the
liquidity management of Alpha Bank, (vi) the selection and suitability assessment process for Key Function
Holders and (vii) any arrangements aimed at ensuring the integrity of the accounting and financial reporting
systems, including financial and operational controls, risk management and compliance with the law and the
relevant standards.

3.11.4 Committees of Alpha Bank’s Board of Directors
The Board of Directors may establish permanent or ad hoc Committees to assist it in the discharge of its
responsibilities, facilitate its operations and effectively support its decision-making. The Committees have an advisory role,

but may also assume delegated authorities, as determined by the Board. Each Committee has its dedicated Charter
prescribing its composition, tenure, functioning and responsibilities.

Four Committees operate at Board level, namely:

° the Audit Committee;

° the Risk Management Committee;

° the Remuneration Committee; and

° the Corporate Governance, Sustainability and Nominations Committee.

Each Committee consists of no fewer than three (3) Members. The composition of each Committee is proposed to
the Board of Directors by the Corporate Governance, Sustainability and Nominations Committee, taking into account the
“Suitability and Nomination Policy for the Members of the Board of Directors and Key Function Holders” as well as the
respective legal and regulatory framework. The majority of the Members of each Committee are Independent Non-Executive
Members.

All four (4) Committees of the Board of Directors are chaired by Independent Non-Executive Members, with the
majority of their members also being Independent Non-Executive Members. Their leadership and support have been
instrumental in assisting the Chairs in fulfilling their duties and responsibilities.

The major focus of the Committees is placed on the oversight of policies, practices and procedures within their
specific area of mandate, as detailed in the Charter of each Committee, in the preparation of draft resolutions to be approved
by the Board of Directors and in the submission of relevant briefings, reports, key information and recommendations to the
Board. The Committees report regularly to the Board of Directors about their work.

Audit Committee

The Audit Committee has been established and operates in accordance with all applicable laws and regulations. The
determination of the type of the Audit Committee, its tenure, the number and the capacity of its members as per paragraph
1 case b) of Article 44 of Greek Law 4449/2017 were initially appointed through Alpha Bank’s Articles of Incorporation
following the Hive Down.

By the decision of the Ordinary General Meeting of Alpha Bank’s Shareholders dated 27 July 2023, it was decided
that Alpha Bank’s Audit Committee will be a committee of the Board of Directors, consisting of five (5) members and in
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particular of four (4) Independent Non-Executive Members of the Board of Directors, according to paragraph 1 and 2 of
Article 9 of the Greek Corporate Governance and Prospectus Law and one Non-Executive Member. Its tenure coincides
with the term of Alpha Bank’s Board of Directors, which is four (4) years, automatically extended until the first Ordinary
General Meeting after the end of their tenure. Following the above resolution, its members were appointed by a resolution
of the Board of Directors of 27 July 2023.

The Extraordinary General Meeting of the Absorbing Entity resolved to amend the number and the qualifications of
the members of the Audit Committee in order to consist of four (4) Independent Non-Executive Members of the Board of
Directors. Further to the above, the type and term of office of the Audit Committee was resolved to remain the same, as
approved by the Ordinary General Meeting dated 27.7.2023.

Following the above resolution of the Extraordinary General Meeting of the Absorbing Entity, the Board of Directors
at its meeting dated 12 June 2025 resolved on the appointment of the members of the Audit Committee. Consequently, the
Audit Committee at its meeting dated 13 June 2025, re-constituted into a body.

Audit Committee Composition (as of the Prospectus Date)

Audit Committee
Panagiotis I.-K. Papazoglou Chair, Independent Non-Executive Member
Chair of the Committee since: 24 July 2024
Member of the Committee since: 27 July 2023

Elli M. Andriopoulou Independent Non-Executive Member

Member of the Commiittee since: 22 July 2022

Jean L. Cheval Independent Non-Executive Member

Member of the Committee from 29 June 2018
until 31 July 2020 and from 22 July 2022 until
now

Johannes Herman Frederik G. Umbgrove Independent Non-Executive Member ’

Member of the Committee since: 26 April 2018

The Members of the Audit Committee collectively possess adequate knowledge of the financial sector and, in general,
the required knowledge, skills and experience to adequately discharge the Committee’s responsibilities. Mr. P.I.-K.
Papazoglou, who is also the Chair, and Mr. J.L. Cheval, Independent Non-Executive Members of the Board of Directors,
possess adequate auditing and accounting knowledge and experience and at least one (1) of them shall attend the
Committee’s meetings relating to the approval of the Financial Statements.

Therefore, the composition of the Audit Committee fulfils the requirements of arti. 44 of law 4449/2017 as in force.

The specific duties and responsibilities of the Audit Committee are set out in its Charter, which has been approved
by Alpha Bank’s Board resolution dated 28 March 2025 and is published on Alpha Bank’s website (Attps://www.alpha.gr/-
/media/AlphaGr/pdf-files/Group/2025-epitropes-kai-symvoulia/OAC-CharterMar-2025EN.pdf). The CVs of the Audit
Committee Members are stipulated in the section “Composition of the Board of Directors” of the present chapter.

The main responsibilities of the Audit Committee include but are not limited to those presented below:

The Audit Committee, among others:

° performs the oversight of the financial reporting processes and procedures for drawing up the annual and the
interim financial statements of Alpha Bank and Alpha Bank Group in accordance with applicable accounting
standards;

7 Mr. Johannes Herman Frederik G. Umbgrove has served as a Non-Executive Member of the Board of Directors since his re-election on 22 July 2022. He
was subsequently appointed as an Independent Non-Executive Member of the Board of Directors at the Extraordinary General Meeting of Alpha Bank held
on 12 June 2025.
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reviews the annual financial statements of the Alpha Bank and Alpha Bank Group, together with the Statutory
Auditors’ report, where applicable, and the Board of Directors’ annual management report, prior to their
submission to the Board of Directors for approval;

is informed of the evolution of significant accounting standards and oversees the impact on accounting
policies;

reviews annual or multi-year audit plans and recommends their approval by the Board of Directors;

reviews the periodic reports on the activity of Internal Audit in Alpha Bank and Alpha Bank Group as well as
on the corrective actions for the adequate handling of comments and recommendations identified in these
reports;

reviews and approves policies regarding Internal Audit of Alpha Bank and Alpha Bank Group as well as any
amendments thereto;

informs the Board of Directors of the outcome of the statutory audit and explains how the statutory audit
contributed to the integrity of the financial reporting and what the role of the Audit Committee was in that
process;

assists the Board of Directors in ensuring the independent, objective and effective conduct of internal and
external audits of Alpha Bank;

assists the Board of Directors in overseeing the effectiveness and performance of Internal Audit and of
Compliance of Alpha Bank and of the respective Units across Alpha Bank Group;

is responsible for the procedure followed for the selection of the Statutory Certified Auditors of Alpha Bank
and the group and makes recommendations to the Board of Directors on the appointment or dismissal, rotation,
tenure and remuneration of the statutory certified auditors, according to the relevant regulatory and legal
provisions;

monitors the independence and performance of the Statutory Certified Auditors in accordance with the
applicable laws, a responsibility which includes reviewing, among other matters, the provision by them of
non-audit services to Alpha Bank and its subsidiaries. In relation to this, the Audit Committee examines and
approves all proposals regarding the provision by the statutory certified auditor of non-audit services to Alpha
Bank and its subsidiaries, based on the relevant Bank policy that the Audit Committee oversees and
recommends to the Board of Directors for approval;

monitors and assesses the adequacy, effectiveness and efficiency of the Internal Control System of Alpha
Bank and the group, based on reports by Internal Audit and by Compliance, on findings of the external
auditors, the supervisors and the tax authorities as well as on management information, as appropriate.
Furthermore, the Committee monitors and assesses the data collection processes, related to ESG
procedures/processes;

evaluates the adequacy and effectiveness of the processes and procedures of Compliance, based on the Annual
Compliance Report, as per the regulatory framework in force;

assesses the adequacy and effectiveness of the “Anti-Money Laundering and Combating the Financing of
Terrorism Policy” reporting annually to the Board of Directors and to the Supervisory Authorities; reviews
the implementation of the Markets in Financial Instruments Directive (MiFID) and of the Market Abuse
Regulation (MAR).

The Committee convenes at least on a quarterly basis, adding meetings on an as-needed basis. It may invite any
Member of the Management or Executive as well as external auditors to attend its meetings. The Chief of Internal Audit and
the Chief of Compliance are regular attendees of the Committee meetings and have unhindered access to the Chair and to

the Members.

The Chair of the Audit Committee ensures that the minutes of its meetings are appropriately kept by the Secretary.

The Chair of the Audit Committee regularly informs the Board of Directors of the work of the Audit Committee.

The Chair of the Audit Committee submits to the Board of Directors and to the General Meeting of Shareholders a
formal annual activity report on the work of the Audit Committee conducted during the previous year.

Risk Management Committee
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The Risk Management Committee has been established and operates in accordance with all applicable laws and
regulations. The Members of the current Risk Management Committee were appointed by a resolution of the Board of
Directors dated 27 July 2023. It consists of a Committee Chair who is an Independent Non-Executive Member and other
three (3) Independent Non-Executive Members.

Risk Management Committee Composition (as of the Prospectus Date)

Risk Management Committee

Jean L. Cheval Chair, Independent Non-Executive Member

Chair of the Committee since: 22 July 2022
Member of the Committee since: 31 July 2020

Aspasia F. Palimeri Independent Non-Executive Member

Member of the Committee since: 22 July 2022

Elanor R. Hardwick Independent Non-Executive Member

Member of the Commiittee since: 22 July 2022

Diony C. Lebot Independent Non-Executive Member

Member of the Committee since: 27 July 2023

The Members of the Committee have prior experience in the financial services sector and, individually and
collectively, appropriate knowledge, skills and expertise concerning risk management and control practices.

The specific duties and responsibilities of the Risk Management Committee are outlined in its Charter, which has
been approved by Alpha Bank’s Board of Directors resolution dated 28 March 2025 and is published on Alpha Bank’s

website

2025en.pdf).

(https.//'www.alpha.gr/-/media/AlphaGr/pdf-files/Group/2025-epitropes-kai-symvoulia/ORMC-CHARTERMar-

The CVs of the Risk Management Committee Members are stipulated in the section “Composition of the Board of
Directors” of the present chapter.

The main responsibilities of the Risk Management Committee include but are not limited to those presented below.

The Risk Management Committee, among others:

assists the Board of Directors in promoting a sound risk culture at all levels throughout Alpha Bank and its
Group, fostering risk awareness and encouraging open communication and challenge across the Organisation;

reviews regularly and recommends to the Board of Directors for approval the risk and capital management
strategy, ensuring alignment with the business objectives of Alpha Bank and Alpha Bank Group;

reviews and recommends annually to the Board of Directors for approval Alpha Bank Group’s Risk Appetite
Framework (RAF) and risk appetite statement, considering also ESG risks, including the risks of any negative
financial impact to Alpha Bank, stemming from the current or prospective impacts of ESG factors on its
counterparties, such as climate-related risks, and ensuring alignment with Alpha Bank Group’s strategic
objectives and capital allocation;

determines the principles which govern risk management across Alpha Bank and Alpha Bank Group in terms
of the identification, measurement, monitoring, control and mitigation of risks;

ensures that Alpha Bank Group’s strategy, budget process, capital and liquidity planning and remuneration
framework are aligned with the risk appetite framework and that Alpha Bank adequately embeds
Environmental, Social and Governance (ESQG) risks in the overall risk appetite statement and framework,
business strategy and risk management framework;

recommends to the Board of Directors for approval Bank-wide and Group-wide high-level policies on the
management of credit, market, liquidity, operational, reputational and other risks, including but not limited to
the provisioning and the write-off policies. It also reviews policies potentially affected by Environmental,
Social and Governance (ESG) risks, including the (credit) policies for each sector and product;
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° monitors that Alpha Bank adequately embeds (ESG) risks in the overall risk appetite statement and framework,
business strategy and risk management framework;

° evaluates on an annual basis or more frequently, if necessary, the appropriateness of risk identification and
measurement systems, methodologies and models, including the capacity of Alpha Bank’s IT infrastructure
to record, report, aggregate and process risk-related information;

° reviews the Annual Group’s Internal Capital Adequacy Assessment Process (ICAAP)/Internal Liquidity
Adequacy Assessment Process (ILAAP) and related target ratios and recommends their approval to the Board
of Directors;

° assesses the overall effectiveness of capital planning, allocation processes and systems and the allocation of

capital requirements to risk types;

° keeps itself informed of recent regulatory developments, emerging supervisory expectations, the results of
supervisory requests and the Supervisory Review and Evaluation Process (SREP) conclusions;

° collaborates with the Corporate, Governance, Sustainability and Nominations Committee and the Audit
Committee as necessary on the effective oversight of the mitigation of certain key areas of risk, including
climate-related or other ESG risks, and capital management and their repercussions on the Internal Control
System. The Committee also convenes jointly with the Audit Committee to discuss and review issues relevant
to the remediation plans from regulatory/supervisory assessments and certain operational risk or other issues
of importance and common interest.

The Risk Management Committee convenes at least once a month and may invite any Member of the Management
or Executive to attend its meetings. The CRO is a regular attendee of the Risk Management Committee meetings and has
unhindered access to the Chair and the Members. The CRO, while administratively reporting to the CEO, shall report
functionally to the Board of Directors through the Risk Management Committee.

The Chair of the Risk Management Committee ensures that minutes of its meetings are appropriately kept by the
Secretary. The Chair regularly informs the Board of Directors of the work of the Risk Management Committee.

The Chair of the Risk Management Committee submits to the Board of Directors a formal annual report on the work
of the Risk Management Committee conducted during the previous year.

Remuneration Committee

The Remuneration Committee of the Board of Directors has been established and operates in accordance with all
applicable laws and regulations. The Members of the current Remuneration Committee were appointed by a resolution of
the Board of Directors of 27 July 2023, as amended following the Board’s resolution dated 27 February 2025. Following,
the Extraordinary General Meeting of the Absorbing Entity by virtue of which Mr. Umbgrove was appointed as an
Independent Non-Executive Member, the Remuneration Committee consists of a Committee Chair who is an Independent
Non-Executive Member and three (3) Independent Non-Executive Members.

Remuneration Committee Composition (as of the Prospectus Date)

Remuneration Committee

Chair, Independent Non-Executive Member
Aspasia F. Palimeri Chair of the Committee since: 27 February 2025
Member of the Committee since: 22 July 2022

Independent Non-Executive Member

Dimitris C. Tsitsiragos Chair of the Committee from 27 July 2023 until 27
February 2025

Member of the Committee from 31 July 2020 since 27 July
2023 and since 27 February 2025

Independent Non-Executive Member

Panagiotis I.-K. Papazoglou Member of the Committee since: 27 July 2023
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Independent Non-Executive Member®

Johannes Herman Frederik G. Umbgrove Member of the Committee since: 26 April 2018

The Members of the Committee have collectively appropriate knowledge, skills and professional experience
concerning remuneration policies and practices, risk management and control activities as well as concerning the incentives
and risks that can arise therefrom. At least one (1) Member has sufficient professional experience in risk management.

The specific duties and responsibilities of the Remuneration Committee are set out in its Charter, which has been
approved by Alpha Bank’s Board of Directors resolution dated 28 March 2025 and is published on Alpha Bank’s website
(https://www.alpha.gr/-/media/AlphaGr/pdf-files/Group/2025-epitropes-kai-symvoulia/OREMCO-CharterMar-

2025en.pdf).

The brief CVs of the Remuneration Committee’s Members are included in the section “Composition of the Board of
Directors” of the present chapter.

The main responsibilities of the Remuneration Committee include but are not limited to those presented below.
The Remuneration Committee, among others:

o assists the Board of Directors in ensuring that the Remuneration Policy for Alpha Bank and the other
Companies of Alpha Bank Group is consistent with the values, culture, business strategy, risk appetite and
strategic objectives of Alpha Bank and its subsidiaries, taking into account Environmental, Social and
Governance (ESG) risks that affect the business environment in the short, medium or long term;

° is responsible for the preparation of decisions on remuneration to be taken by the Non-Executive Members,
in particular regarding the remuneration of the Executive Members of the Board of Directors as well as of
other identified staff (i.e., Staff whose professional activities have a material impact on the Institution’s risk
profile);

° provides its support and advice to the Non-Executive Members of the Board of Directors on the design of the
Remuneration Policy for Alpha Bank and Alpha Bank Group, including that such remuneration policy is
gender-neutral according to the relevant legislative and regulatory provisions, supports the equal treatment of
Staff, promotes inclusiveness and respects diversity in general;

o recommends to the Non-Executive Members the remuneration of the Members of the Board of Directors on a
regular basis;

o reviews and advises on fixed salaries, benefits and total remuneration within Alpha Bank on a regular basis;

o reviews the variable remuneration framework. Recommends to the Board of Directors for approval variable

remuneration schemes for Employees across Alpha Bank and Alpha Bank Group and proposes the total
envelope for variable remuneration across the Alpha Bank and Alpha Bank Group;

o reviews the performance of the Executive Members of the Board of Directors (the “Executive Members”),
the Chiefs — Members of the Executive Committee and the Key Function Holders (the “KFHs”) of Alpha
Bank, based on the input that it receives from the evaluators, in accordance with the provisions of Alpha
Bank’s “Policy for the Evaluation of Senior Executives and Key Function Holders”;

o validates the Evaluation Scorecards and the goals of the Executive Members of the Board of Directors, the
Chiefs — Members of the Executive Committee and the KFHs;

° ensures that adequate policies and processes for the regular performance evaluation of Senior Executives and
Key Function Holders of Alpha Bank and of Alpha Bank Group Staff are in place, adequately implemented
and in alignment with the Group’s Remuneration Policy and the Human Resources policies and processes
(including staff succession planning and talent management systems).

The Remuneration Committee convenes at least on a quarterly basis and may invite any Member of the Management
or Executive to attend its meetings. The Chief Human Resources Officer (CHRO) is a regular attendee of the Committee’s
meetings.

8 Mr. Johannes Herman Frederik G. Umbgrove has served as a Non-Executive Member of the Board of Directors since his re-election on 22 July 2022. He
was subsequently appointed as an Independent Non-Executive Member of the Board of Directors at the Extraordinary General Meeting of Alpha Bank held
on 12 June 2025.
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The Chair of the Remuneration Committee ensures that minutes of its meetings are appropriately kept by the
Secretary. The Chair regularly informs the Board of Directors of the work of the Remuneration Committee.

The Chair of the Remuneration Committee submits to the Board of Directors a formal annual report on the work of
the Committee conducted during the previous year.

During 2024, the Remuneration Committee reviewed and recommended the approval of the Remuneration Policy for
Alpha Bank and the other Companies of the Banking Group as well as its Annexes. Additionally, it reviewed and
recommended the approval of the 2023 Performance Incentive Program (PIP) Gates, Pool and Allocation as well as the
award under the 2023 PIP to the Senior Leadership Team (SLT).

Corporate Governance, Sustainability and Nominations Committee

The Corporate Governance, Sustainability and Nominations Committee of the Board of Directors has been
established and operates in accordance with all applicable laws and regulations. The Members of the current Corporate
Governance, Sustainability and Nominations Committee were appointed by a resolution of the Board of Directors dated 27
July 2023, as amended following the 27 February 2025 Board’s resolution. Following, the Extraordinary General Meeting
of the Absorbing Entity by virtue of which Mr. Umbgrove was appointed as an Independent Non-Executive Member, the
Corporate Governance, Sustainability and Nominations Committee consists of a Committee Chair who is an Independent
Non-Executive Member, and three (3) Independent Non-Executive Members.

Corporate Governance, Sustainability and Nominations Committee Composition (as of the Prospectus Date)

Corporate Governance, Sustainability and Nominations Committee

Elanor R. Hardwick Chair, Independent Non-Executive Member
Chair of the Committee since: 30 September 2021

Member of the Committee since: 31 July 2020

Elli M. Andriopoulou Independent Non-Executive Member

Member of the Committee since: 22 July 2022

Diony C. Lebot Independent Non-Executive Member
Member of the Committee since: 27 July 2023

Johannes Herman Frederik G. Umbgrove Independent Non-Executive Member®

Member of the Committee since: 26 April 2018

The Committee ensures and regularly evaluates that its Members collectively possess the required knowledge, skills
and experience relating to sustainability and ESG issues as well as to the business of Alpha Bank to assess the appropriate
composition of the Board of Directors and, among others, the selection process and suitability requirements in order to
adequately discharge the Committee’s responsibilities.

The specific duties and responsibilities of the Corporate Governance, Sustainability and Nominations Committee are
set out in its Charter, which has been approved by Alpha Bank’s Board of Directors resolution dated 28 March 2025 and is
published on Alpha Bank’s website (Attps://www.alpha.gr/en/Group/Corporate-Governance/commitees).

The CVs of the Corporate Governance, Sustainability and Nominations Committee Members are stipulated in the
section “Composition of the Board of Directors” of the present chapter.

The main responsibilities of the Corporate Governance, Sustainability and Nominations Committee include but are
not limited to those presented below.

The Corporate Governance, Sustainability and Nominations Committee (the “CGSNC”), among others:

° is regularly informed of current trends and developments in the area of banking, corporate governance,
including best practice and relevant regulations.

% Mr. Johannes Herman Frederik G. Umbgrove has served as a Non-Executive Member of the Board of Directors since his re-election on 22 July 2022. He
was subsequently appointed as an Independent Non-Executive Member of the Board of Directors at the Extraordinary General Meeting of Alpha Bank held
on 12 June 2025.
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° monitors the compliance of Alpha Bank and Alpha Bank Group with the pertinent Hellenic Corporate
Governance Code to which Alpha Bank adheres, ensuring appropriate application of the “comply or explain”
principle required; provides oversight that the implementation of this principle aligns with the legislation in
force, the regulatory expectations and the international corporate governance best practice.

° reviews Alpha Bank’s Internal Governance Regulation and recommends its approval by the Board of
Directors.
° facilitates the regular review of the Charters of the Board Committees, in consultation with the relevant

Committees, by providing input to each Committee in order to ensure that the Charters remain fit-for-purpose
and align with the Hellenic Corporate Governance Code as well as with corporate governance best practices.

° reviews, at least semi-annually, current and emerging ESG trends and regulatory developments reporting that
may significantly affect Alpha Bank’s activities, highlighting to the Board of Directors areas that may require
actions.

° acts as the ultimate liaison between the Board Committees and the Board, ensuring proper coordination with

respect to all sustainability/ESG issues and promotes respective communications and feedback from all the
Board of Directors Committees.

° assists the Board of Directors in establishing the conditions required for effective succession and continuity
in the Board of Directors.

° develops and regularly reviews the selection criteria and the appointment process for the Members of the
Board of Directors.

° identifies and recommends for the approval of the Board of Directors candidates to fill vacancies, according
to the “Suitability and Nomination Policy for the Members of the Board of Directors and Key Function
Holders”, evaluates the balance of knowledge, skills, diversity and experience of the Board of Directors,
prepares a description of the roles and capabilities for a particular appointment and assesses the time
commitment expected.

° assesses periodically, and at least annually, the structure, size, composition and performance of the Board of
Directors and makes recommendations to the Board of Directors with regard to any changes.

° assesses periodically, and at least annually, the knowledge, skills and experience of each Member of the Board
of Directors and of the Board of Directors collectively and reports to the Board of Directors accordingly.

° oversees the design and implementation of the induction programme for the new Members of the Board of
Directors as well as the ongoing knowledge and skills development for the Members, which support the
effective discharge of their responsibilities.

The Corporate Governance, Sustainability and Nominations Committee convenes at least on a quarterly basis and
may invite any Member of the Management or Executive to attend its meetings.

The Chair of the Corporate Governance, Sustainability and Nominations Committee ensures that minutes of its
meetings are appropriately kept by the Secretary. The Chair regularly informs the Board of Directors of the work of the
Committee.

The Chair of the Corporate Governance, Sustainability and Nominations Committee submits to the Board of Directors
a formal annual report on the work of the Committee conducted during the previous year.

3.11.5 Statements of the Members of the Administrative, Management and Supervisory Bodies

The members of Alpha Bank’s Board of Directors, the Board of Directors’ Committees (namely Audit Committee,
the Risk Management Committee, the Remuneration Committee and Corporate Governance, the Sustainability and
Nominations Committee), the Executive Committee’s members as well as Ms. Maria C. Rontogianni have made the
following statements as of 10 June 2025:

l. They do not perform any professional activities that are significant to Alpha Bank, other than those which are
connected with their capacity/ position in Alpha Bank and those associated with their position as
partner/shareholder and/or member in administrative, management and supervisory bodies of the companies
and/or legal entities mentioned under (3) below.
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2. They do not have any family relationship with members of the administrative, management or supervisory
bodies of Alpha Bank or/and senior management of Alpha Bank.

3. They are neither members in any administrative, management or supervisory body nor partners/shareholders
in another company or legal entity, excluding the subsidiary entities of Alpha Bank, other than the following:

Position
%  Participation as
(Member of | shareholder/
. partner
Name/Surname | No. | Name of Company/ Legal Entity | ;gministrative, and how to participate
management Or'l (directly or indirectly)
supervisory body)
Independent Non-
Executive Member of the
Board of Directors
Do | 1| S Mo S e ot e e o
g P Y p Directors
Member of the
Remuneration Committee
2 Titan Cement International S.A. Member of the Board of
Directors
Executive Member of the
Vassilios E. ! Alpha Services and Holdings S.A.| Board of Directors - CEO
Psaltis (parent of the Alpha Bank) Chair of the Executive
Committee
Institut International d° Etudes
2 . Memb
Bancaires (IIEB) ember
Member of the Board of
3 Hellenic Federation of Enterprises| Directors
(SEV) Member of the Executive
Committee
. .. Memb f the Board of
4 Hellenic Bank Association (HBA) .em er of He board ©
Directors
Executive Member of the
Lazaros A. . . Board of Directors -
Papagaryfallou | Alpha Services and Holdings S.A. Deputy CEO
(parent of the Alpha Bank)
Member of the Executive
Committee
Annalisa G. | Alpha Services and Holdings S.A.| Non-Executive Member
Areni (parent entity of the Alpha Bank) of the Board of Directors
H fCli ies -
) UniCredit S.p.A ead of Client Strategies
Italy
3 National Council ABI (Banking Member

Association Italy)
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Johannes

Herman Frederik

G. Umbgrove

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)

Non-Executive Member
of the Board of Directors

Member of the
Committee

Audit

Member of the
Remuneration Committee

Member of the Corporate
Governance,
Sustainability and
Nominations Committee

DHB Bank N.V. (former Demir-Halk
Bank (Nederland) N.V.)

Chairman of the
Supervisory Board (SB)
Chairman of the SB
Nomination and
Remuneration
Committee

Member of the SB Risk
and Audit Committee

Member of the SB Related
Party
Committee

Transactions

Lloyds Bank GmbH

Member of the
Supervisory Board (SB)

Chair of the SB Risk and
Audit Committee

Parel van Baarn Foundation

Member of the Board of
Directors

Aston Martin Owners Club Ltd

Member of the Board of
Directors;
Director — Europe

International

Independent Non-
Executive Member of the
Board of Directors

Member of the Audit

Elli M. Alpha Services and Holdings S.A. .
. . Committee
Andriopoulou (parent entity of the Alpha Bank)
Member of the Corporate
Governance,
Sustainability and
Nominations Committee
Stavros Niarchos Foundation Managing Director
Cultural Center (SNFCC)
Aspasia F. Alpha Services and Holdings S.A. g}ieciilil\?:rll\ilember 01;13111(;
Palimeri (parent entity of the Alpha Bank)
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Chair of the Remuneration
Committee

Member of the Risk
Management Committee

Foundation for Economic and
Industrial Research (IOBE)

Member of the Board of
Directors

Panagiotis
Papazoglou

L.-K.

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)

Independent Non-
Executive Member of the
Board of Directors

Chair of the
Committee

Audit

Member of the
Remuneration Committee

Citizens’ Movement for an Open
Society

Vice-Chair

BrainRegain

Member of the Board of
Directors

Foundation of Economic and
Industrial Research -1.0.B.E.

Vice-Chair; Member of
the Executive Board

HELLENIQ Energy

Independent Non-
Executive Member of the
Audit Committee (not a

Jean L. Cheval

Alpha Services and Holdings SA
(parent entity of the Alpha Bank)

Board  of  Directors
Member)
Independent Non-

Executive Member of the
Board of Directors

Chair of the Risk
Management Committee
of the Board of Directors

Member of the Audit
Committee of the Board of
Directors

EFG-Hermes, Egypt

Member of the Board of
Directors

Member of the Audit and
Risk Committee

Natixis Algérie

Member of the Board of
Directors

Natixis Foundation for Research and
Innovation (non-profit organisation)

Chairman

J. Cheval & Co.
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GIFI

“censeur”

Elanor
Hardwick

Alpha Services and Holdings S.A.

(parent entity of the Alpha Bank)

Independent Non-
Executive Member of the
Board of Directors

Chair of the Corporate
Governance,

Sustainability and
Nominations Committee
of the Board of Directors

Member of the Risk
Management Committee
of the Board of Directors

Axis Capital Holdings Ltd

Axis Specialty Europe

Non-Executive Member
of the Board of Directors

Member of the Human
Capital and Compensation
Committee of the Board of
Directors

2
Axis Re Europe
Axis Managing Agency Ltd
Chair of the Corporate
Governance, Nominating
and Social Responsibility
Committee
Independent Non-
Executive Member of the
Board of Directors
3 Euroclear SA/NV Membe.:r of the Audl.t &
Compliance =~ Committee
and Risk Committee
Member of the
Technology Committee
External member of the
4 iversity of brid
University of Cambridge Audit Committee
5 Langcliffe Merger Connect Ltd. Shareholder 4.55% (directly)
6 FINCRIME DYNAMICS LTD Shareholder <1% (directly)
7 ExcelRedstone Services Ltd Shareholder 11.2% (directly)
8 Gutterline Services Ltd Shareholder 7.86% (directly)
9 Credit Benchmark Ltd Shareholder 5% (directly)
10 | Elmelunde Landbrug ApS Shareholder 50% (directly)
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Diony C. Lebot

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)

Independent Non-
Executive Member of the
Board of Directors

Member of the Risk
Management Committee

Member of the Corporate
Governance,
Sustainability and
Nominations Committee

EQT AB

Non-Executive Member
of the Board of Directors

Chair of the Audit
Committee of the Board of
Directors

Barclays PLC

Independent Non-
Executive Member of the
Board of Directors

Member of the
Sustainability Committee
of the Board of Directors

Spyros A.

Andronikakis

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)

Chief Risk Officer (CRO)

Member of the Executive
Committee

Ioannis M.

Emiris

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)

Chief  of
Banking

Wholesale

Member of the Executive
Committee

Hellenic Energy Exchange S.A.
(HEnEx S.A.)

Non-Executive Member
of the Board of Directors

ENEX CLEARING
SINGLE MEMBER S.A

HOUSE

Non-Executive Member
of the Board of Directors

Nikos V. Salakas

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)

Chief of Corporate Center
and General Counsel

Member of the Executive
Committee

Isidoros S. Passas

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)

Chief of Retail Banking

Member of the Executive
Committee

FKT Properties PCC

Shareholder

99%

Stefanos N.

Mytilinaios

Alpha Services and Holdings S.A.
(parent entity of the Alpha Bank)
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Vice President of
DIAS Interbanking Systems S.A. theBoard of Directors
(Non-Executive Member)
Chief Human Resources
Fragiski G. Alpha Services and Holdings S.A.| Officer (CHRO)
Melissa (parent entity of the Alpha Bank) Member of the Executive
Committee
Chief Wealth
Georgios V. . ‘ M 1e { Offi ca
Michalopoulos Alpha Ser.\flces and Holdings S.A.| Management Ulhicer
(parent entity of the Alpha Bank) Member of the Executive
Committee
Chief Financial Officer
Vasilis G. (CFO)
Kosmas Alpha Services and Holdings S.A. i
(parent entity of the Alpha Bank)
Member of the Executive
Committee
Maria C.
Rontogianni - - -
4. Except as mentioned in point 3 above, they have not been members of any administrative, management or

supervisory body or a partners/shareholders, in another company or legal entity at any time in the previous
five years, excluding the subsidiary entities of the Alpha Bank, other than the following:

Position
% Participation as
Name of Company/ (Member of shareholder/partner
Name/Surname No. \pany administrative, and how to Time period
Legal Entity . . .
management or participate (directly
supervisory or indirectly)
body)
Dimitris C. February
Tsitsiragos . o Member of the 2024-
1 Chicago Atlantic Trident Advisory Board November
2024
Pacific Investment Senior Advisor,
. June 2018-
Management Company Emerging May 2022
2 (PIMCO) Markets Y
Vassilios E. Psaltis - - -
Lazaros A. Hellenic Bank Membgr of the
Papagaryfallou ! Association (HBA) Executive 2022-2025
pagary Committee
Regional June 2019 -
Annalisa G. Areni | | UniCredit S.p.A Manager of September
Southern Italy 2022
Member of the
2 CNP Vita S.p.A Board of
Directors
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April  2017-

June 2024
Johannes Herman -
Frederik G.
Umbgrove - -
Elli M. ) i -
Andriopoulou
July 2016-
Aspasia F. Country Manager May 2022
. . Mastercard (Greece) Greece, Cyprus,
Palimeri

Malta

Accounts Leader

January 2015-

for Central, December
Panagiotis 1.-K. EY Greece Eastern and 2021
Papazoslou Southeastern
pazog Europe and
Central Asia
(CESA)
EY Greece and Southeast . June 2010-
Eur Managing Partner December
urope 2022
. . January 2023-
EY Greece Senior Advisor June 2023
. . Member of the 2022- June
American-Hellenic
Board of 2023
Chamber of Commerce .
Directors
Institute  of  Certified IS\’/Iembe.r of the g(;lztgl June
Public Accountants UPCIVISOTY
Council
Member of the 2013-2018
Jean L. Cheval HIME-SAUR Board of
Directors
Senior Advisor to September
the CEO; Chair of 2012 -
the Credit Risk October 2017
Natixis Committee;
Supervisor, Main
Restructuring October 2017
Operations — March 2022
(impaired assets)
Natixis Immo Dé- Chairman 2012 — March
veloppement SA 2022
Non-  Executive July 2020 -
Elanor R. o Member of the May 2021
Hardwick ltiviti Group AB Board of
Directors
. July 2011 -
EJ Black Bus Ltd Director July 2020
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Member of the April 2022 -
Supervisory October 2023
Council
. . Member of the
Luminor Holdings AS Audit Commitice
Member of the
Nomination
Committee
Chair of the Board August 2020 -
of Directors May 2023
Diony C. Lebot Ayvens (former ALD Non-Executive
Aut i Member of the
utomotive) Board of 24 May 2023
Directors - 3 March
2025
Deputy Group March 2015 -
Chief Executive May 2023
Société Générale Officer
May 2023 -
Senior Advisor to March 2024

the CEO

Chair of the Board August 2020 -
SOGECAP of Directors May 2023
Spvros A TIRESIAS BANK | Member of the February
A%r ks INFORMATIONS Board of 2009 - July
onriakis SYSTEMS SA Directors 2020
Member of the 1/7/2020 -
Executive 31/1/2025
HELLENIC BANK | Committee
ASSOCIATION (HBA)
Chairman of the
CROs
Athens Stock Exchange | Non-Executive Jan 2013 -
. . . S.A. Member of the June 2023
Ioannis M. Emiris
Board of
Directors
Nikos V. Salakas ie;d of %?2{;;25 2000- 2024
Koutalidis Law Firm Direct participation
Department;
Partner
Alpha  Services and | Chief Legal and 16/4/2021-
Holdings S.A. (parent | Governance 31/5/2022
entity of the Alpha Bank) | Officer
Member of the
Executive
Committee

Isidoros S. Passas
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Stefan N April 2016-
e anos ) Piraeus Bank General Manager November
Mytilinaios
2020
Member of the 2016-
Piraeus Direct Services Board of November
Directors 2020
2017-
Piraeus Direct Solutions | Chairman November
2020
Fragiski G. Vodafone in Greece and | Head of Human 2012-2020
Melissa Romania Resources
Georgios V. - - - -
Michalopoulos
Vasilis G. Kosmas Alantra Corporate 2018-
1 Portfolio Advisors | Partner 5.4% 15/5/2024
International LtD (UK)
Maria C. Senior Vice June  2016-
Rontogianni President  Group April 2020
1 Deutsche Telekom Audit & Risk
Management

5. They have never been convicted in relation to fraudulent offences for at least the last five years.

6. They have not been involved in any procedure related to bankruptcy, receivership, liquidation or compulsory
administration, pending or in progress, for at least the last five years in their capacity as members of any
administrative, management or supervisory body or shareholders/ partners or founders or senior manager of a
legal entity.

7. They have not been charged with any official public incrimination and/or sanction by statutory or regulatory
authorities (including any designated professional bodies in which they participate) and they have not been
disqualified by a court from acting as a member of an Alpha Bank’s administrative, management or
supervisory body or from participating in the management or being involved in the conduct of an Alpha Bank’s
affairs for at least the last five years.

8. Their selection and placement in their capacity/ position in Alpha Bank is not a result of any arrangement or
agreement with Alpha Bank’s major shareholders or any agreement between Alpha Bank and its customers,
suppliers or other persons.

9. They are not subject to any restriction on the disposal, within a certain period of time, of the securities of
Alpha Bank in their possession.

10.  They are not subject to any restriction on the disposal, within a certain period of time, of the securities in their
possession, of Alpha Holdings, except from any restriction applied to the beneficiaries of the Stock Award
Plan and Stock Options Plan (as analysed in the relevant section 3.12 “Remuneration and Benefits™) as well
as from any other limitation arising from the legislation in force.

11.  During the last twelve (12) months they have not acquired nor currently hold any shares and voting rights or
options on shares of Alpha Bank (either directly or indirectly).

12.  They have not acquired nor currently hold (either directly or indirectly) any shares and voting rights or options
on shares of Alpha Holdings, other than the following:

Name/Surname Number of shares Number of voting Rights

Vassilios E. Psaltis

625,795

625,795
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Lazaros A. Papagaryfallou 297,569 297,569
Panagiotis 1.-K. Papazoglou 24,050 24,050
Spyros A. Andronikakis 441,834 441,834
Toannis M. Emiris 439,222 439,222
Isidoros S. Passas 273,880 273,880
Nikos V. Salakas 143,347 143,347
Stefanos N. Mytilinaios 66,623 66,623
Fragiski G. Melissa 127,555 127,555
Georgios V. Michalopoulos 246,755 246,755
Vassilis G. Kosmas 24,703 24,703
Maria C. Rontogianni 189,406 189,406

3.11.6 Statement of No Conflicts

The members of Alpha Bank’s Board of Directors, the Board of Directors’ Committees (namely, the Audit
Committee, the Risk Management Committee, the Remuneration Committee and the Corporate Governance, Sustainability
and Nominations Committee), the Executive Committee members as well as Ms. Maria C. Rontogianni, declare that their
duties carried out on behalf of Alpha Bank arising from their capacity/ position do not create for them any existing or
potential conflict(s) with private interests or other duties of theirs.

3.12 Remuneration and Benefits

During the fiscal year 2024, Alpha 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:

Name Current position Gross annual Employer Total Net Other \Variable

/Surname Remuneration [Contributions |[Annual Fees** Remuneration
2024* (amounts 2024 (amounts Remuneration |(amounts [2024%**
in €) in €) 2024 (amounts (in €) (amount in €)

in €)
Dimitris C. Chair-Independent - 130,000.00 18,475.08 74,844.94 0 0
Tsitsiragos Non-Executive Member
of the Board / Member

of the Remuneration
Committee'”

Vassilios E. CEO - Executive 1,583,384.44 24,653,25 398,098.45 126,913.41 (701,571
Psaltis Member of the Board
Lazaros A. Deputy CEO - 0 0 0 0 0
Papagaryfallou [Executive Member of

the Board''
Annalisa G. INon-Executive Member |0 0 0 0 0
Areni'? of the Board
Johannes Independent Non- 130,000.00 18,475.08 74,844.94 0 0
Herman Executive Member of

Frederik G. the Board / Member of
Umbgrove the Audit Committee /
Member of the
IRemuneration
Committee / Member of
the Corporate
Governance,
Sustainability and
INominations
Committee'?

1% Mr. Dimitris C. Tsitsiragos was also a Member of the Risk Management Committee from 31 July 2020 until 31 December 2024 and Chair of the
Remuneration Committee from 27 July2023 until 27 February 2025. The Board of Directors at its meeting held on 31 December 2024 resolved on the
appointment of the Independent Non-Executive Member of the Board of Directors, Mr. Dimitrios Tsitsiragos, as the new Chair of the Board of Directors
with effect from 01 January 2025.

"' Mr Lazaros A. Papagaryfallou is Deputy CEO from 23 July 2024, member of the Executive Committee from 2 January 2019 and Member of the Board

from 27 February 2025.

12 Ms. Annalisa G. Areni is Member of the Board from 27 February 2025.

13 Mr. Johannes Herman Frederik G. Umbgrove was also a Member of the Risk Management Committee from 26 April 2018 until 6 March 2024.
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Elli M.
Andriopoulou

Independent Non-
Executive Member of
the Board / Member of
the Audit Committee /
Member of the
Corporate Governance,
Sustainability and
INominations
Committee

112,500.00

18,475.08

65,044.94

Aspasia F.
Palimeri

Independent Non-
Executive Member of
the Board / Member of
the Risk Management
Committee / Chair of
the Remuneration
Committee

112,500.00

18,475.08

65,044.94

Panagiotis .-
K. Papazoglou

Independent Non-
Executive Member of
the Board / Chair of the
IAudit Committee /
Member of the
IRemuneration
Committee

125,564.52

18,475.08

67,406.08

Jean L. Cheval

Independent Non-
Executive Member of
the Board / Member of
the Audit Committee /
Chair of the Risk
Management
Committee

155,000.00

18,475.08

88,844.94

Elanor R.
Hardwick

Independent Non-
Executive Member of
the Board / Member of
the Risk Management
Committee / Chair of
the Corporate
Governance,
Sustainability and
INominations
Committee

130,000.00

80,900.00

Diony C.
Lebot

Independent Non-
Executive Member of
the Board / Member of
the Risk Management
Committee / Member of
the Corporate
Governance,
Sustainability and
INominations
Committee / NPL
Expert

124,500.28

18,475.08

71,764.94

Carolyn G.
Dittmeier'

Independent Non-
Executive Member of
the Board / Member
and Chair of the Audit
Committee / Member of
the Corporate

Governance,

14 Ms. Carolyn G. Dittmeier was an Independent Non-Executive Member of the Board until 30 September 2024, Member of the Audit Committee until 30
September 2024, Chair of the latter until 24 July 2024 and Member of the Corporate Governance, Sustainability and Nominations Committee from 31 July

2020 until 30 September 2024.

110,310.48

187

09,873.87




Sustainability and
Nominations
Committee / Member in
charge of overseeing
ESG issues
Vasilios T. Chair and Non- 290,000.00 18,475.08 159,489.95 0 0
Rapanos'® Executive Member of
the Board
Spyros N. Deputy CEO — 771,124.73 24,653.40 203,460.68 66,451.76 314,573
Filaretos'® Executive Member of
the Board
Efthimios O.  [Non-Executive Member |100,000.00 18,475.08 54,328.70 0 0
Vidalis'’ of the Board and
Member of the
Remuneration
Committee and
Member of the
Corporate Governance,
Sustainability and
INominations
Committee

* For the Executive Members: Salary including business travel-related compensation as incurred. For the Non-
Executive members: Fixed remuneration (Board Membership — Committee Membership Meetings).

**For the Executive Members: Amounts paid by Alpha Bank for annual preventive health check-ups, life-disability
insurance, medical and pharmaceutical programs, outpatient care programs, savings/retirement programs, and cost of using
a company car. For the Non-Executive members: Expenses reimbursement (i.e., travel and accommodation expenses for
attending meetings, company mobile phone, corporate card for the related business expenses).

**% For the Executive Members: Variable remuneration in 2024: Performance Incentive Programme 2023, Retention
2023, Performance Incentive Programme 2020.

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.

The total remuneration for senior management executives (including other fees), as defined in section 3.11
“Administrative, Management and Supervisory bodies and Senior Management” of the Prospectus and the head of the
Internal Audit Unit, Ms. Maria C. Rontogianni, excluding the fees of the members of the Board of Directors and its
committees, as stipulated in the table above, for Alpha Bank for the fiscal year 2024, amounts to €11,259,701.36.

Remuneration Policy

Alpha Holdings (former Alpha Bank S.A.), by virtue of its Extraordinary General Meeting dated 20 November 2019,
adopted a remuneration policy as per the provisions of the Greek Corporate Law. This remuneration policy was recently
amended by resolution of Alpha Holding’s Ordinary General Meeting dated 21 May 2025.

As per the provisions of the Remuneration Policy and in particular section 3. “Scope of the Policy” it is highlighted
that since the Board of Directors of Alpha Holdings has the same composition as the Board of Directors of Alpha Bank, the
Members of the Board of Directors of Alpha Holdings shall be paid solely by Alpha Bank. Hence, any reference to the
remuneration and/or benefits payable to the Members of the Board of Directors of Alpha Holdings applies to the relevant
remuneration they receive as Members of the Board of Directors of Alpha Bank or as per the terms and conditions of their
employment contracts with Alpha Bank and the provisions of the applicable legislation.

The Ordinary General Meeting of Alpha Bank dated 21 May 2025 approved the remuneration policy as per the
provisions of the Greek Corporate Law (the “Remuneration Policy”) for its Board Members, as amended by Ordinary
General Meeting of Alpha Holdings dated 21 May 2025.

Alpha Bank’s administration declares that has established Remuneration Policy as per the provisions of the Greek
Corporate Law (Articles 109-112) as in force, which has been approved by its Ordinary General Meeting dated 21 May 2025

13 Mr. Vasilios T. Rapanos, resigned from the position of Chair and Non-Executive Member of the Board of Directors with effect from 31 December 2024.
The Board of Directors at its meeting held on 31 December 2024 resolved on the appointment of the Independent Non-Executive Member of the Board of
Directors, Mr. Dimitris C. Tsitsiragos, as the new Chair of the Board of Directors with effect from 01 January 2025.

16 Executive Member of the Board Mr. Spyros N. Filaretos resigned on 27 February 2025.

'7Mr. Efthimios O. Vidalis was a Non-Executive Member of the Board until 27 February 2025, Member of the Remuneration Committee from 27 July 2023
until 27 February 2025 and Member of the Corporate Governance, Sustainability and Nominations Committee from 15 December 2016 until 27 February
2025.
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and complies with all the particular provisions of the Greek Corporate Law. The Remuneration Policy was approved by the
aforementioned Ordinary General Meeting for a period of four (4) years, with an objective to promote sustainability and
long term-prospects of the bank and to enhance transparency. The Remuneration Policy is posted on Alpha Bank’s website
(https://www.alpha.gr/-/media/AlphaGr/Files/Group/etairiki-diakybernisi/Remuneration-Policy-of-the-Members-of-the-
BoD ENG . pdf).

Stock Options Plan

On 31 July 2020, the Ordinary General Meeting of Alpha Holdings (former Alpha Bank S.A.), approved the
establishment and implementation of a five-year stock options plan (period 2020-2024) in the form of stock options rights
by issuing new shares, in accordance with Article 113 of the Greek Corporate Law (the “Stock Options Plan™). The Stock
Options Plan was approved for the five-year period from 2020 until 2024, whilst up to 23,155,490 option rights may be
issued in the context of the Stock Options Plan for employees of Alpha Holdings and its affiliated companies within the
meaning of Article 32 of law 4308/2014.

The General Meeting also approved the assignment to the Board of Directors of the responsibility to determine the
beneficiaries, the terms of options’ awarding, as well as any other term and condition related to the Stock Options Plan, in
accordance with the applicable legal and regulatory framework and Alpha Holding’s policies.

Following the above decision of General Meeting, the Board at its meetings dated 30 December 2020, 16 December
2021, 21 July 2022 and 15 December 2022 approved and amended accordingly the Stock Option Plan’s Regulation (the
“Regulation”).

Basic terms of the Regulation on the awarding of stock options rights to employees of Alpha Holdings and its
affiliates, as approved by Alpha Holding’s Board’s aforementioned resolutions are as follows:

° In line with Alpha Holding’s and its Group remuneration policy at that time, the purpose of the Stock Options
Plan is to provide for a means of payment to Employees of the Alpha Holding’s and its affiliated, of the part
of the variable remuneration payable in instruments (in kind), while at the same time aligning the incentives
of the Employees with the long-term interests of Alpha Holdings and its Group.

° The maximum number of stock option rights to be awarded for the five-year period of 2020-2024, being a
total number of 23,155,490 stock option rights, each of which corresponds to one (1) new share of Alpha
Holdings, i.e, in case that all option rights were exercised, up to 23,155,490 newly-issued common, registered,
dematerialised shares of Alpha Holdings in total to be allocated, a number corresponding to 1.5% of its paid-
in share capital as of 31 July 2020.

o Beneficiaries of the Stock Option Plan were determined as the employees of Alpha Holdings or its affiliated
companies, among which Alpha Bank, eligible for variable remuneration payable in instruments as per Alpha
Holding’s or its Affiliated Companies’ Remuneration Policy and Performance Incentive Programmes (PIPs).
The Non-Executive Members and the Non-Executive Independent Members are excluded from the Stock

Options Plan.
° The offer (subscription) price of each new share is equal to the nominal value of the share, i.e. €0.29.
° The award of the options rights is subject to all applicable laws and regulatory framework, including without

limitation, the provisions of Greek Banking Law, as in force, which transposed into Greek law Directive
2013/36/EU of the European Parliament and of the Council (Capital Requirements Directive — CRD), the EBA
Guidelines on Sound Remuneration Policies (EBA/GL/2021/04) and Act 231/2024 of the Executive
Committee of the Bank of Greece.

o Following the exercise of the option rights, the new shares are subject to a twelve (12) months retention period.
During this period, new shares cannot be sold, transferred or encumbered, although the Beneficiary as the
owner the shares may exercise any and all administrative (e.g., voting) and financial (e.g., collection of
dividends) rights of such new shares. The retention period may change based on the Alpha Holding’s retention
policy and the applicable legal and regulatory framework.

° According to the Stock Option Plan, stock option rights may be exercised, depending on the time they were
awarded to the relevant beneficiaries, during the first fifteen days of September or January of each year.

As of the Prospectus, the outstanding stock option rights which have not been exercised to date are the following:

- During the period of September 2025, the maximum number of stock option rights which may be exercised
and the maximum number of shares of Alpha Holdings which will be issued in case beneficiaries exercise all
their rights will amount to 140,244 registered voting shares of Alpha Holdings in total, with a nominal value
of €0.29 each, at an exercise price of €0.29 each.

- During the period of September 2026, the maximum number of stock option rights which may be exercised
and the maximum number of shares of Alpha Holdings which will be issued in case beneficiaries exercise all
their rights will amount to 140,300 registered voting shares of Alpha Holdings in total, with a nominal value
of €0.29 each, at an exercise price of €0.29 each.
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The Ordinary General Meeting of Alpha Bank dated 21 May 2025 resolved to continue the Stock Option Plan under
Article 113 of the Greek Corporate Law originally established by Alpha Holdings by means of its resolution dated 2020, as
well as the Plan’s Regulation and authorized the Board of Directors to proceed to any necessary actions in relation to the
Plan.

Stock Award Plan

In accordance with the provisions of Article 114 of the Greek Corporate Law, the Ordinary General Meeting of
Shareholders of Alpha Holdings held on 27 July 2023 approved the introduction of a stock award plan for the four-year
period of 2023-2027 (the “Stock Award Plan”).

The purpose of the Stock Award Plan is the provision of variable remuneration in the form of common, dematerialised
voting shares, issued by Alpha Holdings to members of the Management Team, Material Risk Takers and other Employees
of Alpha Holdings, including those providing services on a permanent basis pursuant to paragraph 1 of Article 114 of the
Greek Corporate Law, and its affiliated companies, within the meaning of Article 32 of law 4308/2014, including Alpha
Bank. The shares shall be acquired through Alpha Holdings’ share buyback programme, approved by the General Meeting
of Shareholders.

Such variable remuneration in the form of Shares, payable for the purposes of aligning the Beneficiaries’ long-term
interests with those of Alpha Holdings and creating retention incentives for the Beneficiaries, shall be awarded and paid to
the Beneficiaries subject to the deferral and retention requirements, where applicable, in accordance with the applicable laws
and regulations on variable remuneration in Credit and Financial Institutions, including Greek Banking Law (including
Articles 84 to 88), CRD V (including Articles 92 and 94), the Bank of Greece Executive Committee Act 231/15.07.2024
and the EBA Guidelines on Sound Remuneration, all as amended and in force from time to time.

The Stock Award Plan approved by the Shareholders’ resolution provided for a maximum number of shares to be
allocated during its four-year period of 35,000,000 common dematerialised shares, a number corresponding to 1.5% of Alpha
Holding’s paid-in share capital at that time.

The Ordinary General Meeting of Shareholders of Alpha Holdings dated 21 May 2025 amended the Stock Award
Plan. The Ordinary General Meeting, as per the respective recommendation of the Board of Directors, following the
respective recommendation by the Remuneration Committee, and taking into consideration the applicable laws and
regulations, as well as international best practices in corporate governance, approved the amendment of the Stock Award
Plan in order to adjust its terms and conditions to the updated Group Remuneration Policy, as in force, and to the applicable
legal and regulatory framework. In particular:

° As per its purpose the Plan shall be used in order to support the payout structure of all variable remuneration
schemes to the Beneficiaries in the form of equity instruments issued by Alpha Holdings from time to time,
as defined in the Group Remuneration Policy, including any Retention, Performance Incentive and Combined
Bonus Plan. The Combined Bonus Plan is designed to enhance the alignment of executive remuneration with
Alpha Bank’s short-term and long-term strategic objectives and sustainable value creation.

° The vesting and deferral periods are in line with and subject to the requirements and limitations of All
Applicable Laws and Regulations, as in force from time to time and as per the Group Remuneration Policy as
approved by the Board of Directors.

The Stock Award Plan as approved and amended by the Ordinary General Meetings of Alpha Holdings dated 27 July
2023 and 21 May 2025, accordingly was approved by the Extraordinary General Meeting of the Absorbing Entity on 12
June 2025.

The Ordinary General Meeting of Shareholders of Alpha Bank dated 21 May 2025 approved, in accordance with
Atrticle 109 of the Greek Corporate Law, of the advance payment of remuneration to the Members of the Board of Directors
for the period from 01 January 2025 to 31 December 2025, and until the Ordinary General Meeting in 2026.

Specifically, the following was approved effective as of 1 January 2025:

° The increase of the annual remuneration of the Chair of the Board of Directors from €290,000 to €360,000.

° The increase of the annual remuneration of the Members of the Board of Directors from €65,000 to €75,000.

° The increase of the annual remuneration of the Chairs of the Audit Committee and Risk Management
Committee from €60,000 to €65,000.

° The increase of the annual remuneration of the Chairs of the Remuneration Committee and the Corporate
Governance, Sustainability and Nominations Committee from €35,000 to €40,000.
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° The introduction of an annual remuneration of €12,000 for the Member in charge of coordinating the Data
Governance Framework activities.

Considering that the role of the NPL Expert and the role of the Member in charge of overseeing ESG issues have
ceased to exist, following the resolution of the Board of Directors dated 27 February 2025, the relevant fees should be also
abolished effective as of 1 March 2025. It is noted that, due to the fact that the composition of the Board of Directors of
Alpha Holdings and that of the Board of Directors of Alpha Bank, is the same, the remuneration of the Members of the
Board of Directors will be paid once by one company only, namely by Alpha Bank. Should the number of Non-Executive
Members, including the Independent Non-Executive Members, increase within 2025, then such additional remuneration will
be consistent with the “Remuneration Policy of the Members of the Board of Directors” as per the provisions of Greek
Corporate Law and commensurate with the participation of the new Non-Executive Members, including the Independent
Non-Executive Members’ participation, in the Committees of the Board of Directors. According to the said Remuneration
Policy, the Executive Members of the Board of Directors do not receive any remuneration for their participation in the Board
of Directors. It is noted that the above remunerations will be submitted for approval at the next Ordinary General Meeting
of Alpha Bank’s Shareholders.

Management declares that:

° There are no other fees and benefits for members of the administrative, managerial, supervisory bodies, and
senior management, both from Alpha Bank and its subsidiaries for the fiscal year 2024, other than those listed
above.

° As of 31 December 2024, Alpha Bank and its subsidiaries have not provided or charged to accrued expenses

amounts for pensions, benefits upon exit, or similar benefits concerning members of the administrative,
managerial, supervisory bodies, and senior management, except for the accumulated provision for (i.e., the
accumulated provision for severance payment) amounting to €228,837.62.

o Further to the above and according to the aforementioned Remuneration Policy of Alpha Bank, even though
there are no service contracts with Alpha Bank or any of its subsidiaries that provide for the provision of
benefits (pensions, compensation or similar benefits) at their maturity the following apply:

1) Institution for Occupational Retirement Provision (IORP - TEA Group of Alpha Holdings)
A pension scheme applicable to all employees, including the Members of the Executive Committee.
The Members’ contribution is at least 5% and the Employer's contribution is 3% for the portion of the
salary up to Euro 3,000 and 13% for the portion of the salary that exceeds Euro 3,000. It is noted that
recent changes in the legal framework relevant to the introduction of a ceiling in contributions and
vesting requirements, are applicable and supersede the provisions of the IORP's statute

(ii))  Savings Plan
A supplementary additional defined contributions savings scheme, applicable only to the Members of
the Executive Committee. Differentiated percentages apply in the range of 1%-2%, subject to ceiling
in contributions as per recent changes in legal framework.
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3.13 Employees

Alpha Bank Group’s employees per business unit and geographical region are presented in the tables below:

As of 31 March As of 31 December
Number of employees per business unit 2025 2024 2023 2022
Retail banking 2,478 2,452 2,618 2,884
Wholesale banking 422 398 380 309
Wealth management 104 103 99 148
International 550 532 2,482 2,520
Non-performing assets 52 51 49 46
Group corporate centre 2,546 2,480 2,509 2,537
Total 6,152 6,016 8,137 8,444
Source: Alpha Bank’s data (unaudited)

As of 31 March As of 31 December
Number of employees per geographical region 2025 2024 2023 2022
Greece 5,602 5,484 5,655 5,924
Outside Greece 550 532 2,482 2,520
Total 6,152 6,016 8,137 8,444

Source: Alpha Bank’s data (unaudited)

As of 31 March 2025, there are 191 employees under fixed-term contracts. The decrease in the number of employees
in 2024 was mainly due to the sale of the 90.1% of Alpha Bank Romania S.A.. Additionally, it is noted the bank periodically
runs Voluntary Separation Schemes (VSS), which may potentially impact overall headcount.

After the completion of the Reverse Merger, Alpha Bank Group’s total employees will amount to 6,187 (reference
date 31 March 2025). For more information on the implications of the Reverse Merger on employment and employee
participation, see section 3.4 “The Reverse Merger”.

As of 31 March 2025, 99% of Alpha Bank’s employees were covered by collective bargaining agreements. The
employment relationships of Alpha Bank’s staff are currently governed by:

o The employment contract signed between Alpha Bank and each new employee who joins Alpha Bank’s
workforce.

o Alpha Bank’s Staff Regulations.

° Alpha Bank’s Code of Conduct and Ethics.

° The current Regulatory Framework of Alpha Bank (Regulations, Policies, Circulars).

° The Company Collective Labor Agreements signed by Alpha Bank with the representative Union, as
applicable from time to time.

° The Sectoral Collective Labor Agreements and Arbitration Decisions that apply to Alpha Bank staff.

For information on the programmes that are in place allowing the employees of Alpha Bank Group to be involved in
the capital of Alpha Bank, please see section 3.12 “Remuneration and Benefits” of the Prospectus.
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3.14 Major Shareholders
3.14.1 Current Shareholding Structure of Alpha Bank

As of the Prospectus Date, Alpha Bank is a 100% directly owned subsidiary of Alpha Holdings (the Initial Shares are
owned by Alpha Holdings, with each Initial Share corresponding to one voting right).

Alpha Bank’s current shareholding structure

Shareholders Number of shares (" % of shares
Alpha Services and Holdings S.A. 51,979,992,461 100%
Total 51,979,992,461 100%

Source: Alpha Bank’s shareholders’ register as of the Prospectus Date.
(1) Each Initial Share entitles its holder to one vote at general meetings of Alpha Bank.

As of the Prospectus Date and save as disclosed below with regards to the shareholding structure following
completion of the Reverse Merger, Alpha Bank is not aware of any arrangement, the operation of which may, at a subsequent
date, result in a change in control of Alpha Bank.

As of the Prospectus Date, no member of the Board of Directors or member of the administrative, management and
supervisory bodies of Alpha Bank owns Initial Shares of Alpha Bank (please refer to section 3.11 “Administrative,
Management and Supervisory bodies and Senior Management” of the Prospectus).

Alpha Bank does not hold any treasury shares as at the Prospectus Date.
3.14.2 Expected Shareholding Structure of Alpha 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 treasury shares of Alpha Bank (resulting from the transfer to Alpha Bank of the
shares of Alpha Bank, which currently belong in their entirety (100%) to Alpha Holdings), the shareholding structure of
Alpha Bank will be reflecting the shareholding structure of Alpha Holdings at the reference date for the determination of the
beneficiaries of the New Shares (following settlement).

The table below sets out Alpha Holdings’ shareholding structure as of the Prospectus Date:

Shareholders Number of shares (! % of shares
UniCredit S.p.A. @ oo 226,138,299 9.608%
Other Shareholders <5% @) ... 2,127,536,457 90.392%
TOAL. ..ot eaee 2,353,674,756 100.00%

Source: Alpha Holdings’ shareholders’ register as of the Prospectus Date.

(1) Each common share of Alpha Holdings corresponds to one voting right.

?2) UniCredit S.p.A. holds 247,918,401 additional financial instruments potentially leading (in case of physical settlement and subject to all required regulatory
approvals) to the acquisition of 10.533% of Alpha Holdings’ shares and voting rights.

3) Includes 38,550,720 treasury shares, corresponding to 1.64% of Alpha Holdings’ share capital, which will be cancelled at the completion of the Reverse Merger due

to the dissolution of the Absorbed Entity (please also refer to sections 3.4 “The Reverse Merger”)

To the extent known to Alpha Bank, apart from the above cases there is no natural person or legal entity that holds
common registered shares with voting rights in Alpha Holdings representing 5% or more of the share capital or voting rights
in Alpha Holdings.

In relation to the voting rights, based on publicly available information, the notifications that have been received up
to the Prospectus Date, pursuant to Greek Law 3556/2007, by any natural person or legal entity that hold ordinary registered
shares with voting rights in Alpha Holdings representing 5% or more of the total voting rights in Alpha Holdings, are as
follows:

(a)  Notification of important changes concerning voting rights under L. 3556/2007, 14 November 2023: “Pursuant
to the provisions of L.3556/2007, Alpha Holdings announces, that, following a notification received by
UniCredit S.p.A on 14 November 2023, the latter, as of 13 November 2023, holds directly 226,138,299 voting
rights of the Company (Alpha Holdings), which correspond to 9.6159% of the total voting rights of the
Company (Alpha Holdings). As per the above-mentioned notification, the shares to which this notification
relates were acquired by a) virtue of a Shares Sale and Purchase Agreement with the Hellenic Financial
Stability Fund signed on 12 November 2023, concerning 211,138,299 shares and b) an additional on-market
acquisition of 15,000,000 shares”.
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(b)

(c)

Notification of important changes concerning voting rights under L. 3556/2007, 2 June 2025: “Pursuant to the
provisions of L.3556/2007, Alpha Holdings announces, that, following a notification received by UniCredit
S.p-A on 30.5.2025, the latter, as of 28 May 2025, has entered into certain financial instruments which might
lead to the potential acquisition of 247,918,401 common registered voting shares in the Company (Alpha
Holdings). The contracts can be settled by cash as default option, or alternatively by physical settlement,
subject, in the latter case, to the condition of having obtained all the necessary regulatory approvals. The

analysis is as follows:

Type of Financial Instrument Number of corresponding voting Percentage on the total number of Alpha

potentially leading to the
acquisition of voting rights

rights Services & Holdings voting rights
Voting shares already held 226,138,299 9.608%
Financial Instruments 247,918,401 10.533%

” Notification of important changes concerning voting rights under L. 3556/2007 — Additional Clarifications,
2 June 2025: “Following the notification of 2 June 2025, pursuant to the provisions of L.3556/2007, and further
to the relevant notification received from UniCredit S.p.A on 30.5.2025, Alpha Holdings announces the

following:

UniCredit S.p.A. has entered into financial instruments that may be settled by cash as the default option, or
alternatively by physical settlement and subject, in the latter case, to the condition of having obtained all the
necessary regulatory approvals. These instruments may potentially result in the acquisition of 247,918,401

common registered shares, representing 10.533% of the Company’s (Alpha Holdings’) total voting rights.

The detailed analysis is provided below:

Type of Financial Instrument

Number of corresponding

voting rights

Percentage on the total
number of Alpha Services &

Holdings voting rights
Voting shares already held 226,138,299 9.608%
Type of Expiration | Exercise / Physical or cash settlement Number of % of
Financial Date Conversion voting rights | voting
Instrument Period rights
Total Return | 28.11.2025 | 28.5.2025 — | Cash settlement as default | 102,300,000 4.346%
Swap 28.11.2025 | method and the alternative of
physical settlement subject, in
the latter case, to the condition
of having obtained all the
necessary regulatory approvals.
Forward 28.11.2025 | 8.5.2025 — Cash settlement as default | 18,635,466 0.792%
28.11.2025 | method and the alternative of
physical settlement subject, in
the latter case, to the condition
of having obtained all the
necessary regulatory approvals.
Total Return | 30.1.2026 28.5.2025 — | Cash settlement as default | 94,100,000 3.998%
Swap 30.1.2026 method and the alternative of
physical settlement subject, in
the latter case, to the condition
of having obtained all the
necessary regulatory approvals.
Total Return | 24.3.2026 28.5.2025 — | Cash settlement as default | 32,882,935 1.397%
Swap 24.3.2026 method and the alternative of
physical settlement subject, in
the latter case, to the condition
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of having obtained all the
necessary regulatory approvals.
Voting rights attached to shares underlying the financial instruments 247,918,401 10.533%

Total voting rights (Subject to physical settlement and to the

", . . 20,141%
condition of having obtained all the necessary regulatory approvals)

It is noted that until - and subject to - the physical settlement, Unicredit S.p.A. will not have any influence on
the exercise of the voting rights attached to the shares underlying the financial instruments”.

Save as disclosed above, Alpha Bank is not aware of any person who, as of the Prospectus Date, directly or indirectly,
has a holding which is notifiable under applicable law or who directly or indirectly, jointly or severally, exercises or could
exercise control over Alpha Holdings, and following completion of the Reverse Merger to Alpha Bank in accordance with
Greek Law 3556/2007.

As of 10 June 2025, to the knowledge of Alpha Bank, no member of the Board of Directors or member of the
administrative, management and supervisory bodies of Alpha Holdings own more than a de minimis percentage of the
common shares of Alpha Holdings, which will be absorbed by Alpha Bank, other than those included in the section 3.11
“Administrative, Management and Supervisory bodies and Senior Management” of the Prospectus).

The major shareholders of Alpha Holdings set out in the table above have no different voting rights than any other
holder of ordinary registered shares with voting rights in Alpha Holdings.

Assuming no changes in major holdings of Alpha Holdings between the Prospectus Date (as presented above) 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 Alpha Bank following completion of the Reverse Merger (and the cancellation
of treasury shares of Alpha Holdings at the completion of the Reverse Merger, as above), the Capital Increase and the Capital
Decrease, is expected to be as follows:

Shareholders Number of shares (V % of shares
UniCredit S.p.AP) oo 226,138,299 9.768%
Other shareholders <5% .........oooovieeieiieeeeee e 2,088,985,737 90.232%
TOLAL. ..o 2,315,124,036 100.00%

Source: Alpha Bank’s analysis — Based on shareholder registers as of the Prospectus Date.

(€)) Each New Share entitles its holder to one vote at general meetings of Alpha Bank.

) UniCredit S.p.A. holds 247,918,401 additional financial instruments potentially leading (in case of physical settlement and subject to all required regulatory
approvals) to the acquisition by Unicredit S.p.A. of 10.533% of Alpha Holdings shares and voting rights. Following completion of the Reverse Merger and on the
basis of the Exchange Ratio, such financial instruments will potentially lead to the acquisition of 10.708% of Alpha Bank’s shares and voting rights.

Considering that (i) as of the Prospectus Date, UniCredit S.p.A. holds 247,918,401 additional financial instruments
potentially leading, in case of physical settlement and subject to the condition of having obtained all the necessary regulatory
approvals, to the acquisition of 10.533% by UniCredit S.p.A. of the shares and voting rights in Alpha Holdings, and that (ii)
the required regulatory approvals for such physical settlement may be completed following the completion of the Reverse
Merger, the shareholding structure of Alpha Bank following physical settlement of the above financial instruments resulting
in the acquisition of additional shares by UniCredit S.p.A. is expected to be as follows (assuming no further changes in the
shareholding structure):

Expected shareholding structure following the Reverse Merger and the potential physical settlement of financial
instruments held by UniCredit S.p.A.

Shareholders Number of shares ( % of shares
UniCredit S.p.A @ 474,056,700 20.476%
Other Shareholders (<5%) 1,841,067,336 79.524%
Total 2,315,124,036 100%

Source: Alpha Bank’s analysis — Based on shareholder registers as of the Prospectus Date.
(1) Each New Share entitles its holder to one vote at general meetings of the Alpha Bank.
(2) UniCredit S.p.A.’s holding is calculated on the basis of the proposed Exchange Ratio.
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3.15 Financial Information

3.15.1 Introduction

Restatements of Consolidated Financial Information
2023 Restatement

Certain financial information for the year ended 31 December 2023, which is derived from the audited consolidated
financial statements as of and for the year ended 31 December 2023 of Alpha Bank, was restated in the audited consolidated
financial statements as of and for the year ended 31 December 2024 of Alpha Bank (the “2023 Restatement”) in order to
appropriately present the results of operations due to the following changes:

(a) In the context of improving the presentation of Income Statement, Alpha Bank Group decided in 2024, to
reclassify certain expenses and income to better reflect their nature. Specifically, expenses and income have
been reclassified as follows:

° From “general administration” to “gains/(losses) on financial transactions”.
° From “general administration expenses” to “expenses related to credit risk management”.
o From “fee and commission income” to “interest and similar income”.

(b)  For a better presentation of current income tax liabilities, Alpha Bank Group reclassified the figures related to
other taxes from line “liabilities for current income tax and other taxes” to “other liabilities” therefore the
relevant line of the balance sheet was renamed to “liabilities for current income tax”. This reclassification was
applied retroactively.

(¢)  During the current period, the accounting treatment for dividend coupon payments on Additional Tier 1
instruments was reassessed and was considered that in substance it constitutes a distribution of profits and
consequently the respective tax should be recognised in the income statement at the time of payment. This
treatment was applied retrospectively for the coupon payments made by Alpha Bank in August 2023 and
February 2024. The above reassessment change in accounting treatment did not affect the book values of any
assets, liabilities or elements of equity as of 31 December 2023. The statement of changes in equity has been
restated to reflect the effect of the reassessment.

(d)  On 12 July 2024, Alpha International Holdings Single Member S.A (the “AIH”) and UniCredit S.p.A. signed
the share sale and purchase agreement relating to the sale of 90.1% of the issued share capital of Alpha Bank
Romania S.A. As part of the agreement, it was determined that a portfolio of loans would be excluded from
the transaction and not transferred to UniCredit. For this reason, the results for the reporting and comparative
period related with the loans that are excluded from the sale transaction are no longer presented as discontinued
operations.

(e)  During the third quarter of 2024, and in the context of the review of the estimates and judgments applied
during the preparation of the financial statements which takes place on an ongoing basis, the terms of the
agreements governing derivatives cleared in central counterparties through clearing members were reassessed
and it was estimated that the IAS 32 offsetting criteria are met for derivative assets and liabilities arising from
those agreements as well as for the related cash collateral exchanged. The change in the presentation of those
financial instruments to be presented net in the balance sheet was applied retrospectively.

2022 Restatement

Certain financial information for the year ended 31 December 2022, which is derived from the audited consolidated
financial statements as of and for the year ended 31 December 2022 of Alpha Bank, was restated in the audited consolidated
financial statements as of and for the year ended 31 December 2023 of Alpha Bank in order to improve their presentation
and, in particular, to better present the nature of the expense according to the product related. In the context of improving
the presentation of the income statement, Alpha Bank Group decided in 2023 the change the presentation of “impairment
losses on fixed assets and equity investments”, “gains/ (losses) on disposal of fixed assets and equity investments”,
“provisions”, “transformation costs” and “expenses related to credit risk management”. Alpha Bank evaluated that by using
the amended presentation, the structure of the income statement is improved, and additional information is provided
regarding the results derived from specific activities that were previously being included in different captions of the income
statement. Furthermore, Alpha Bank Group restated the presentation of expenses related to customer transactions from
“general administration expenses” to “Commission expenses”.
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Comparability of Results

Restatements to the comparative figures in the audited consolidated financial statements of 2024 are in relation to the
financial year 2023. As a result, the figures presented for the financial year 2022 are not entirely comparable to 2024 and
2023, as described in more detail in the footnotes of the tables that follow.

3.15.2 Consolidated Balance Sheet

The following table sets forth the principal items of the consolidated balance sheet of Alpha Bank as of
31 December 2024, 2023 and 2022:

As of 31 December

Amounts in € millions 2024 2023 2022
(as restated) (as restated)
ASSETS
Cash and balances with central banks 2,998 4219 12,895
Due from financial institutions" 2,296 1,573 1,368
Trading securities 60 35 6
Derivative financial assets" 737 772 2,142
Loans and advances to customers 39,070 36,181 38,747
Investment securities
- Measured at fair value through other comprehensive 1,009 1,369 1,323
income
- Measured at amortised cost 16,398 14,466 11,309
- Measured at fair value through profit or loss 167 159 78
Investments in associates and joint ventures 570 100 98
Investment property 290 301 245
Property, plant and equipment 534 501 529
Goodwill and other intangible asset 438 467 475
Deferred tax assets 4,789 4,967 5,211
Other assets 791 929 1,259
70,147 66,039 75,684
Assets classified as held for sale 807 5,414 1,517
Total assets 70,954 71,453 77,201
LIABILITIES
Due to banks(" 6,533 6,921 14,345
Derivative financial liabilities! 794 934 2,305
Due to customers 51,063 48,469 50,257
Debt securities in issue and other borrowed funds 3,255 2,952 2,949
Liabilities for current income tax 69 4 -
Liabilities for current income tax and other taxes® - - 18
Deferred tax liabilities 18 15 19
Employee defined benefit obligations 24 24 24
Other liabilities® 880 907 907
Provisions 162 120 168
62,798 60,346 70,990
Liabilities related to assets classified as held for sale 1 3,819 11
Total liabilities 62,799 64,165 71,001
EQUITY
Equity attributable to equity holders of the bank
Share capital 4,678 4,678 4,678
Share premium 1,125 1,125 1,125
Other equity instruments 700 400 -
Special reserve from share capital decrease 246 246 520
Reserves (80) (95) (210)
Amounts directly recognised in equity and are associated with
assets classified as held for sale ) (43) -
Retained earnings 1,471 959 68
8,139 7,270 6,181
Non-controlling interests 16 18 18
Total equity 8,155 7,288 6,200
Total liabilities and equity 70,954 71,453 77,201
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1) During the third quarter of 2024, and in the context of the review of the estimates and judgments applied during the preparation of the financial statements which
takes place on an ongoing basis, the terms of the agreements governing derivatives cleared in central counterparties through clearing members were reassessed and
Alpha Bank estimated that the TAS 32 offsetting criteria were met for derivative assets and liabilities arising from those agreements as well as for the related cash
collateral exchanged. The change in the presentation of those financial instruments to be presented net in the balance sheet was applied retrospectively to the figures
as of 31 December 2023 and those figures for the line items “due from financial institutions”, “derivative financial assets”, “due to banks” and “derivative financial
liabilities” have been restated accordingly. See Note 2 to the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha
Bank. Due to the restatement, the figures for these line items as of 31 December 2022 above are not fully comparable with the corresponding figures for the year
ended 31 December 2023 (as restated in the consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank).

?2) For a better presentation of current income tax liabilities, Alpha Bank reclassified the figures related to other taxes from the line item “/iabilities for current income
tax and other taxes” to “other liabilities” and the related line item of the balance sheet was renamed to “liabilities for current income tax”. This reclassification was
applied retroactively to the figures as of 31 December 2023 and those figures have been restated accordingly. See Note 2 to the audited consolidated financial
statements as of and for the year ended 31 December 2024 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.

Total Assets

As of 31 December 2024, the total assets were €71 billion, a decrease of €0.5 billion, or 0.7%, compared to total
assets of €71.5 billion as of 31 December 2023. The decrease in total assets was mainly attributable to a decrease of €4.6
billion in assets classified as held for sale, which reflected the completion of the divestments of Alpha Bank Romania and
Project Skyline in 2024. The overall decrease in total assets was partially offset by an increase of €2.9 billion in loans and
advances to customers, in particular in the second half of 2024. As a result of the derecognition of the net assets in Alpha
Bank Romania and the Skyline subsidiary, Alpha Bank recognised as part of the sale consideration three new associates at
their fair value, which increased the value of investments in associates by €470 million compared to 2023.

As of 31 December 2023, the total assets were €71.5 billion, a decrease of €5.7 billion, or 7.5%, compared to total
assets of €77.2 billion as of 31 December 2022. The decrease in total assets was mainly attributable to a decrease of €8.7
billion in cash and balances with central banks, reflecting the repayment of €8 billion in targeted longer-term refinancing
operations (the “TLTRO”) funding from the ECB in the first half of 2023, which resulted to changes in the funding mix
strategy of the Alpha Bank Group, and a decrease of €2.6 billion in loans and advances to customers driven by the
classification of €3.2 billion loans and advances to customers of Alpha Bank Romania as assets held for sale. The overall
decrease in total assets was partially offset by an increase of €3.2 billion in investment securities measured at amortised cost.
This increase mainly reflected an increase of €3.5 billion in securities measured at amortised cost (notional value), driven
by an increase of €2.5 billion in sovereign bonds, out of which Greek government bonds increased by €1.5 billion as of 31
December 2023 compared to 31 December 2022.

Total Liabilities

As of 31 December 2024, the total liabilities were €62.8 billion, a decrease of €1.4 billion, or 2.1%, compared to total
liabilities of €64.2 billion as of 31 December 2023. The decrease in total liabilities was mainly attributable to a decrease of
€3.8 billion in assets classified as held for sale, which reflected the completion of the divestments of Alpha Bank Romania
and the Project Skyline real estate portfolio in 2024. The overall decrease in total liabilities was partially offset by an increase
of €2.6 billion in due to customers, which increase was driven by an increase in the deposit base of Alpha Bank in 2024.

As of 31 December 2023, the total liabilities were €64.2 billion, a decrease of €6.8 billion, or 9.6%, compared to total
liabilities of €71 billion as of 31 December 2022. The decrease in total liabilities was mainly attributable to a decrease of
€7.4 billion in due to banks mainly due to the repayment of €8 billion in TLTRO funding in the first half of 2023.

Total Equity

As of 31 December 2024, the total equity amounted to €8.2 billion, an increase of €0.9 billion, or 11.9%, compared
to total equity of €7.3 billion as of 31 December 2023. This increase in total equity was primarily attributable to profit for
the year after income tax of €668 million and a €300 million issuance of Additional Tier 1 capital instruments in 2024,
partially offset by dividends paid of €122 million and a dividend coupon payment for outstanding Additional Tier 1 capital
instruments of €48 million.

As of 31 December 2023, the total equity amounted to €7.3 billion, an increase of €1.1 billion, or 17.6%, compared
to total equity of €6.2 billion as of 31 December 2022. This increase in total equity resulted mainly from net profit for the
year after income tax of €662 million and a €400 million issuance of Additional Tier 1 capital in 2023.
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3.15.3 Consolidated Income Statement

Total income

The following table sets out the breakdown of our total income for the years ended 31 December 2024, 2023 and

2022:
For the year ended 31 December
Amounts in € millions 2024 2023 2022
(as restated) (as restated)
Interest and similar income()?® 4,411 3,584 1,699
Interest expense and similar charges® (2,765) (1,927) (524)
Net interest income 1,646 1,657 1,176
Fee and commission income("® 485 435 445
Fee and commission expense® (64) (60) (78)
Net fee and commission income 421 375 367
Dividend income® 6 5 2
Gains less losses on derecognition of financial assets measured
at amortised cost® 31 (17) )
Gains less losses on financial transactions(M?) 127 117 134
Other income® 41 38 32
Total income from banking operations 2,272 2,175 1,707
(€3] As a result of a reclassification of certain results to better reflect their nature, Alpha Bank restated the figures related to “interest and similar income”, “fee and
commission income”, and “gains less losses on financial transactions” for the year ended 31 December 2023. See also Note 2 to the audited consolidated financial
statements as of and for the year ended 31 December 2024 of Alpha Bank. Due to the restatement, the figures for these line items for the year ended 31 December
2022 above are not fully comparable with the corresponding figures for the year ended 31 December 2023 (as restated in the audited consolidated financial statements
as of and for the year ended 31 December 2024 of Alpha Bank).
?2) As a result of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank

2 < » <

restated the figures related to “interest and similar income”, “interest expense and similar charges”, “‘fee and commission income”, “fee and commission expense”,
“dividend income”, “gains less losses on derecognition of financial assets measured at amortised cost”, “gains less losses on financial transactions” and “other
income” for the financial year as of 31 December 2022. See also Note 55 to the audited consolidated financial statements as of and for the year ended 31 December

2023 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.

Total income from banking operations amounted to €2,272 million for the year ended 31 December 2024, compared

to €2,175 million for the year ended 31 December 2023 and €1,707 million for the year ended 31 December 2022. The
increase from 2023 to 2024 was primarily attributable gain less losses on derecognition of financial transactions measured
at amortised cost of €31 million in 2024 compared to a loss of €17 million in 2023 and an increase of €46 million in net fee
and commission income in 2024. The increase total income from banking operations from 2022 to 2023 was mainly driven
by an increase of €481 million in net interest income in 2023.
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Net Interest Income

The following table sets out the breakdown of our net interest income for the years ended 31 December 2024, 2023
and 2022:

For the year ended 31 December

Amounts in € millions 2024 2023 2022
(as restated) (as restated)
Interest and similar income
Due from financial institutions 199 268 44
Loans and advances to customers measured at amortised 1,946 1,885 1,199
cost(H@
Loans and advances to customers measured at fair value 25 18 14
through profit or lossV®
Trading securities 1 - -
Investment securities measured at fair value through other 39 35 9
comprehensive income®
Investment securities measured at fair value through profit or | 1 1
loss®
Investment securities measured at amortised cost(?) 404 275 118
Derivative financial instruments® 1,761 1,052 233
Finance lease receivables® 14 16 10
Negative interest from interest bearing liabilities® 7 25 70
Other®" 14 9 3
Total interest and similar income 4,411 3,584 1,699
Interest expense and similar charges
Due to banksH® (297) (322) (14)
Due to customers® (374) (252) (50)
Debt securities in issue and other borrowed funds® (194) (151) (100)
Lease liabilities® 2 () 2
Derivative financial instruments® (1,843) (1,124) (262)
Negative interest from interest bearing assets® @) 27 43)
OtherV® (48) (49) (53)
Total interest expense and similar charges (2,765) (1,927) (524)
Net interest income 1,646 1,657 1,176
1) As aresult of a reclassification of certain results to better reflect their nature, Alpha Bank restated the figures related to “loans and advances to customers measured

at amortised cost”, “loans and advances to customers measured at fair value through profit or loss”, “due to banks” and “other” for the year ended 31 December
2023. See also Note 2 to the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank. Due to the restatement, the
figures for these line items for the year ended 31 December 2022 above are not fully comparable with the corresponding figures for the year ended 31 December
2023 (as restated in the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank).

2) As a result of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank
restated the figures related to “loans and advances to customers measured at amortised cost”, “loans and advances to customers measured at fair value through

» »

profit or loss”, “investment securities measured at fair value through other comprehensive income”, “investment securities measured at fair value through profit or

loss”, “investment securities measured at fair value through profit or loss”, “investment securities measured at amortised cost”, “derivative financial instruments”,

»

“finance lease receivables”, “negative interest from interest bearing liabilities”, “due to banks”, “due to customers”, “debt securities in issue and other borrowed
Sfunds”, “lease liabilities”, “derivative financial instruments”, “negative interest from interest bearing assets” and “other” for the financial year as of 31 December
2022. See also Note 55 to the audited consolidated financial statements as of and for the year ended 31 December 2023 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.

Net interest income decreased by 0.7% to €1,646 million in 2024 from €1,657 million in 2023. The decrease in 2024
compared to 2023 was primarily attributable to increased cost of funding due to changes in ECB rates, repos and new MREL
issuances in 2024, combined the gradual increase in term deposits interest rates and volume. The overall decrease in net

interest income in 2024 was partially offset by increased interest income from debt securities reflecting increased investments
in 2024.

Net interest income increased by 40.9% to €1,657 million in 2023 from €1,176 million in 2022. The increase in 2023
compared to 2022 was mainly attributable to higher interest rates that increased the net interest margin of the banking book
of Alpha Bank in 2023. In addition, the repayments of the funding through the TLTRO III programme made in the first half
of 2023 had a positive impact on the net interest income. The overall increase in net interest income in 2023 was partially
offset by the increased cost of funding due to changes in ECB rates, new bond issuances that took place in the fourth quarter
0f 2022 and second quarter of 2023, as well as the gradual increase in term deposit interest rates.
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Net Fee and Commission Income

The following table sets out the breakdown of our net fee and commission income for the years ended

31 December 2024, 2023 and 2022:

For the year ended 31 December

Amounts in € millions 2024 20230 2022®
(as restated) (as restated)

Loans 67 70 71
Letters of guarantee 53 53 46
Imports-exports 6 6 6
Credit cards 50 47 60
Fund transfers 93 83 46
Mutual funds 88 61 56
Advisory fees and securities transaction fees 4 2 2
Brokerage services 9 9 8
Foreign exchange fees 2 2 24
Insurance brokerage 24 21 21
Other 25 21 25
Total 421 375 367
(1) As a result of a reclassification of certain results to better reflect their nature, Alpha Bank restated the figures related to “net fee and commission income” for the

year ended 31 December 2023. See also Note 2 to the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank. Due
to the restatement, the figures above for the year ended 31 December 2022 are not fully comparable with the corresponding figures for the year ended 31 December
2023 (as restated in the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank).

?2) As a result of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank
restated the figures related to “net fee and commission income” for the financial year as of 31 December 2022. See also Note 55 to the audited consolidated financial
statements as of and for the year ended 31 December 2023 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.

Net fee and commission income increased by €46 million, or 12.3%, to €421 million in 2024 from €375 million in
2023. This increase was mainly due to increased commissions for the issuance of corporate bond loans, increased fees from
assets under management and mutual funds and higher advisory fees and security transaction fees in 2024.

Net fee and commission income increased by €8 million, or 2.2%, to €375 million in 2023 from €367 million in 2022.
This increase was mainly due to increased commission income from financial guarantees, mutual funds, foreign currency
exchange trading and transfers of capital. The overall increase in net fee and commission income in 2023 was partially offset
by the reduction in credit card commissions as a result of the carve out of merchant acquiring business to Nexi Payments

Hellas S.A. in at the end of the second quarter of 2022.

Dividend Income

Dividend income in 2024 amounted to €6 million, compared to €5 million in 2023.

In 2023, dividend income decreased to €5 million compared to €2 million in 2022.

Gains Less Losses on Derecognition of Financial Assets Measured at Amortized Cost

Gains less losses on derecognition of financial assets measured at amortized cost in 2024 was €31 million compared
to negative €17 million in 2023. The gains in 2024 primarily related to the sale of government bonds.

Gains less losses on derecognition of financial assets measured at amortized cost in 2023 was negative €17 million
compared to negative €4 million in 2022. The net loss in 2023 was mainly due to the exchange of government bonds
measured at amortized cost at their fair value to higher yield government bonds of longer maturity.
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Gains Less Losses on Financial Transactions

The following table sets forth our gains less losses on financial transactions for the years ended 31 December 2024,
2023 and 2022:

For the year ended 31 December

Amounts in € millions 2024 | | 2023 | | 2022
(as restated)
Foreign exchange differences! 25 26 24
Trading securities
- Bonds 5 5 3
- Equity securities 5 5 -
Financial assets measured at fair value through profit or loss
- Loans 9 16 (10)
- Equity securities 18 16 1
- Bonds 3) 3 3)
- Other securities" - 3 1
- Receivables from contingent consideration as a result of 4 14 -

sale transactions
Financial assets measured at fair value through other
comprehensive income

- Bonds and treasury bills(" 6 3 1
Derivative financial instruments 101 29 129
Other financial instruments" (25) (3) (13)
Total 127 117 134
(1) As aresult of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank

restated the figures related to “foreign exchange differences”, “other securities”, “bonds and treasury bills” and “other financial instruments” for the year ended
31 December 2022. See also Note 55 to the audited consolidated financial statements as of and for the year ended 31 December 2023 of Alpha Bank.
Source: Alpha Bank Audited Financial Statements.

Gains less losses on financial transactions in 2024 increased by €10 million, or 8.5% to €127 million from gains of
€117 million in 2023. The gains in 2024 were mainly due to the valuation of interest rate swap derivatives. The total net
gains in 2024 also reflected losses of €26 million due to a cash tender offer that took place in June 2024 on Alpha Bank’s
€500 million Tier 2 notes callable in February 2025.

Gains less losses on financial transactions in 2023 decreased by €17 million, or 12.7%, to €117 million from gains of
€134 million in 2022. The gains in 2023 were mainly due to foreign exchange differences and valuation of securities at fair
value through profit and loss.

Other Income

The following table sets out the breakdown of our other income for the years ended 31 December 2024, 2023 and
2022:

For the year ended 31 December

Amounts in € millions Euro 2024 2023 2022
(as restated)
From operating lease income 12 19 14
- from which subleases 1 2 2
Insurance claims 7 - -
Other® 22 19 18
Total 41 38 32
(1) As a result of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank

restated the figures related to “other” for the year ended 31 December 2022. See also Note 55 to the audited consolidated financial statements as of and for the year
ended 31 December 2023 of Alpha Bank.
Source: Alpha Bank Audited Financial Statements.

Other income in 2024 remained largely unchanged at €41 million, an increase of €3 million, or 7.9%, compared to
other income of €38 million in 2023.

In 2023, other income increased by €6 million, or 18.8%, to €38 million from €32 million in 2022. This increase was
primarily attributable to higher rental income in 2023.
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Staff Costs
The following table sets out the breakdown of our staff costs for the years ended 31 December 2024, 2023 and 2022:

For the year ended 31 December

Amounts in € millions 2024 2023 20220
(as restated)
Wages and salaries 266 242 229
Social security contributions 62 58 59
Group employee defined benefit obligation @)
Employee indemnity provision due to retirement based on Law 3 3 4
2112/1920
Other benefits and charges 37 30 34
Total 368 332 326
(1 As a result of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank

restated the figures related to “staff costs” for the year ended 31 December 2022. See also Note 55 to the audited consolidated financial statements as of and for the
year ended 31 December 2023 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.

Staff costs increased by €36 million, or 10.8%, to €368 million in 2024, compared to €332 million in 2023. This
increase was mainly due to wage inflation and higher cost of variable remuneration programs in 2024. The total number of
Alpha Bank Group’s employees as of 31 December 2024 was 6,016 compared to 8,137 employees as of 31 December 2023.
The decrease in the number of employees was mainly due to the sale of Alpha Bank Romania.

Staff costs increased by €6 million, or 1.8%, to €332 million in 2023, compared to €326 million in 2022. This increase
mainly driven higher salaries and wages following the implementation of Alpha Bank’s collective labour agreement from 1
December 2022 and the cost of the new stock awards in 2023. The total number of Alpha Bank’s employees as of 31
December 2023 was 8,137 compared to 8,444 employees as of 31 December 2022.

General Administrative Expenses

The presentation of general administrative expenses was modified in the audited consolidated financial statements as
of and for the year ended 31 December 2024 of Alpha Bank compared to the corresponding presentation in the audited
consolidated financial statements as of and for the year ended 31 December 2023 as it was assessed that the new categories
provide a better understanding of the changes in general administrative expenses. Therefore, the following discussions
covering our general administrative expenses for the years ended 31 December 2024 and 2023 and for the years ended
31 December 2023 and 2022 are presented separately.

The following table sets out the breakdown of our general administrative expenses comparing the years ended
31 December 2024 and 2023:

For the year ended 31 December

Amounts in € millions 2024 2023

Building costs 29 31
Card schemes costs 11 10
IT expenses and maintenance of IT equipment 66 59
Marketing and advertising expenses 24 21
Operational costs 30 31
Taxes and Duties (VAT, real estate tax) 76 69
Third party fees 64 59
Regulatory fees and other related expenses 9 31
Other 1 6
Total 310 317

Source: Alpha Bank Audited Financial Statements.

General administrative expenses decreased by €7 million, or 2.2%, to €310 million in 2024 from €317 million in
2023. The decrease in general administrative expenses in 2024 was mainly due to the absence of contributions to the
Resolution Fund in 2024, partially offset by increased expenses related to IT and maintenance of IT equipment, higher taxes
and duties and increased third party fees.
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The following table sets out the breakdown of our general administrative expenses comparing the years ended
31 December 2023 and 2022:

For the year ended 31 December

Amounts in € millions 2023 20220
(as restated)

Lease expenses 0 0
Maintenance of EDP equipment 35 31
EDP expenses 16 18
Marketing and advertising expenses 17 20
Telecommunications and postage 8 8
Third party fees 39 36

Contribution to the deposit / investment coverage scheme and

to the Resolution Scheme 19 59
Consultants’ fees 8 8
Insurance 9 8
Electricity 9 11
Building and equipment maintenance 8 7
Security of buildings-money transfers 12 12
Cleaning expenses 3 3
Consumables 1 3
Commission for the amount of deferred tax asset guaranteed by
the Greek State 5 5
Taxes and duties (VAT, real estate tax) 71 82
Other 59 73
Total 319 382
1) As aresult of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank

restated the figures related to “general administrative expenses” for the year ended 31 December 2022. See also Note 55 to the audited consolidated financial
statements as of and for the year ended 31 December 2023 of Alpha Bank.
Source: Alpha Bank Audited Financial Statements.

General administrative expenses decreased by €63 million, or 16.5%, to €319 million in 2023 from €382 million in
2022. The decrease in general administrative expenses in 2023 was mainly due to the disposal of the merchant acquiring
business in the second quarter of 2022 and decrease in contributions to the local Resolution Scheme, which was attributable
to the cash received following the conclusion of the liquidation of a credit institution under resolution in 2023 that covered
the entire annual contribution of 2023.

Impairment Losses and Provisions to Cover Credit Risk

The following table sets out the breakdown of our impairment losses and provisions to cover credit risk on loans and
advances to customers for the years ended 31 December 2024, 2023 and 2022:

For the year ended 31 December

Amounts in € millions 2024 2023 20223
(as restated) (as restated)

Impairment (gains) / losses on loans 355 361 484

Impairment (gains) / losses on advances to customers 2) 6 3)

Provisions to cover credit risk on letters of guarantee, letters of %) 2) “4)

credit and undrawn loan commitments

(Gains) / losses from modifications of contractual terms of 16 33 19

loans and advances to customers

Recoveries) (10) (14) (16)

Impairment losses on other assets 4

Impairment losses and provisions to cover credit risk on 358 384 479

loans and advances to customers (a)

Impairment (gains) / losses on debt securities and other 1 3) 4)

securities measured at amortized cost

Impairment (gains) / losses on debt securities and other 1

securities measured at fair value through other comprehensive

income

Impairment losses and provisions to cover credit risk on 2 A3) 4)

other financial instruments (b)

Total (a) + (b) 360 381 475
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(1) As a result of a reclassification of certain results to better reflect their nature, Alpha Bank restated the figures related to “recoveries” for the year ended 31 December
2023. See also Note 2 to the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank. Due to the restatement, the
figure for this line item for the year ended 31 December 2022 above are not fully comparable with the corresponding figures for the year ended 31 December 2023
(as restated in the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank).

2) As a result of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank
restated the figures related to “impairment losses and provisions to cover credit risk” for the year ended 31 December 2022. See also Note 55 to the audited
consolidated financial statements as of and for the year ended 31 December 2023 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.

Impairment losses and provisions to cover credit risk amounted to €360 million in 2024, a decrease of €21 million,
or 5.5%, compared to €381 million in 2023. The impairment losses in 2024 included a loss of €216 million for NPEs loan
portfolios classified as held for sale, including new transactions for Gaia Il and Cyprus loans that were classified as held for
sale in 2024 as well as loans for Project Hermes, Project Solar, Project Leasing and Project Gaia I that were classified as
held for sale in 2023.

Impairment losses and provisions to cover credit risk amounted to €381 million in 2023, a decrease of €94 million,
or 19.8%, compared to €475 million in 2022. The impairment losses in 2023 included a loss of €161 million for the NPEs
transactions for Projects Gaia, Solar, Leasing, and Sky as well as credit related expenses for credit protection and servicing
fees of €86 million.

Income Tax

The following table sets out the breakdown of our income tax for the years ended 31 December 2024, 2023 and 2022:

For the year ended 31 December

Amounts in € millions 2024 2023 2022
(as restated) (as restated)
Current tax(V 59 (7) 8
Deferred tax 177 230 224
Total 236 223 233
(1 As a result of a reclassification of certain results to better reflect their nature, Alpha Bank restated the figures related to “current tax” for the financial year as of 31

December 2023. See also Note 2 to the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank. Due to the
restatement, the figures for this line item for the year ended 31 December 2022 above are not fully comparable with the corresponding figures for the year ended 31
December 2023 (as restated in the audited consolidated financial statements as of and for the year ended 31 December 2024 of Alpha Bank).

2) As a result of a reclassification and including certain results derived from specific activities that were previously being included in different captions, Alpha Bank
restated the figures related to “/ncome tax” for the financial year as of 31 December 2022. See also Note 55 to the audited consolidated financial statements as of
and for the year ended 31 December 2023 of Alpha Bank.

Source: Alpha Bank Audited Financial Statements.
Profit/(Loss) for the Year before Income Tax

In 2024, the profit for the year before income tax amounted to €871 million compared to €835 million in 2023, an
increase of €36 million, or 4.3%, from 2023.

The profit for the year before income tax in 2023 amounted to €835 million compared to a loss before income tax of
€507 million in 2022, a change of €328 million, or 64.7% from 2022.

3.16 Related Party Transactions

Other than those disclosed under Note 49 of our Annual Consolidated Financial Statements as of and for the year
ended 31 December 2024, Note 50 of our Annual Consolidated Financial Statements as of and for the year ended 31
December 2023 and Note 46 of our Annual Consolidated 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, Alpha Bank has
declared that there have been no other transactions with related parties under Articles 99 et seq. of the 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, and that all transactions with related parties have been concluded on market terms.

Related parties include (i) members of the key management personnel of Alpha Bank (in this case the members of
the Board of Directors and of Alpha Bank’s Executive Committee); (ii) close members of the family (children and spouse
or domestic partner, children of spouse or domestic partner and their dependents) of members of key management personnel
of Alpha Bank; (iii) companies engaging in transactions with Alpha Bank, if the total cumulative participating interest (of
key management personnel of Alpha Bank or Alpha Holdings and their dependents or close family) exceeds 20%; (iv) Alpha
Holdings and the subsidiaries of the group of Alpha Holdings or subsidiaries of Alpha Bank Group; (v) Alpha Bank’s
associates and associates of members of the group of Alpha Holdings; (vi) Alpha Bank’s joint ventures and joint ventures
of members of the group of Alpha Holdings; and (vii) post-employment benefit plan for the benefit of employees of Alpha
Bank (in this case the TEA Group of Alpha Holdings).

Alpha Bank and the other companies of Alpha Bank Group enter into a number of transactions with related parties
in the normal course of business. These transactions are performed at arm’s length and are approved by the respective bodies.
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(a)  The outstanding balances of the Alpha Bank’s transactions with the parent company (Alpha Holdings), as well
as the results related to these transactions are as follows:

As of 31 December

As of 31 March

Amounts in € thousands 2024 2023 2022 2025
ASSETS

Derivative financial assets 108,719 45,400 - 93,500
Loans and advances to customers 20,307 20,246 - 20,290
Other assets 5,980 8,067 2,186 4,504
Total 135,006 73,713 2,186 118,293
LIABILITIES

Due to customers 26,474 17,907 7,648 10,100
Debt securities in issue and other 1,169,298 1,021,136 1,019,102 1,045,572
borrowed funds

Total 1,195,772 1,039,043 1,026,750 1,055,672
INCOME

Interest and similar income 11,413 563 329 330
Fee and commission income 26 19,443 20,173 5,777
Gains less losses on financial - 45,400 -

transactions

Other income 8,082 1,056 1,083 276
Total 19,521 66,462 21,585 6,384
EXPENSES

Interest expense and similar 59,583 52,784 52,831 15,152
charges

Gains less losses on financial 26,489 - 16,270 20,996
transactions

Total 86,072 52,784 69,101 36,148

Source: Alpha Bank Audited Financial Statements, Alpha Bank’s data (unaudited).

During the three months ended 31 March 2025, an AT1 coupon dividend of €35.7 million was distributed to Alpha

Holdings.

Any transaction between Alpha Bank and its parent company Alpha Holdings will seize upon the completion of the

Reverse Merger.

(b)  The outstanding balances of Alpha Bank with companies belonging to the consolidation perimeter of Alpha

Holdings, as well as the results related to these transactions are as follows:

As of 31 December

As of 31 March

Amounts in € thousands 2024 2023 2022 2025

Assets

Other Assets 269 116 - 141

Total 269 116 - 141

LIABILITES

Due to customers 5,413 2,023 3,028 4,342

Debt securities in issue and other 16,067 15,429 12,157 38,549

borrowed funds

Other liabilities" - 49 49

Total 21,480 17,452 15,254 42,892

INCOME

Other income 382 278 212 86

Fee and commission income - - 3

Total 382 278 215 86

EXPENSES

Interest expenses and similar 335 1,020 445 253

charges

Gains less losses on financial 29 - - 238

transactions

Total 364 1,020 445 491
O Amounts of 2023 have been restated with the 2024 Annual Financial Report.
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Source: Alpha Bank Audited Financial Statements, Alpha Bank’s data (unaudited).

(c) The outstanding balances of Alpha Bank Group subsidiaries with companies belonging to the supervisory
perimeter of Alpha Holdings Group, as well as the results related to these transactions are as follows:

As of 31 December As of 31 March
Amounts in € thousands 2024 2023 2022 2025
Assets
Loan and advances to customers 19 142 - -
Other assets 79 - - -
Trading securities - - 1,343 -
Total 98 142 1,343 -
LIABILITES -
Other liabilities 441 321 319 452
Total 441 321 319 452
INCOME
Fee and commission income - 10 374 -
Other income 187 197 41 -
Interest and similar income - - - -
Total 187 207 415 -
EXPENSES
Commission expense 3,200 999 457 -
General administrative expenses - - 534 452
Total 3,200 999 991 452

Source: Alpha Bank Audited Financial Statements, Alpha Bank’s data (unaudited).

(d)  The outstanding balances of Alpha Bank Group’s transactions with key management personnel consisting of
members of Alpha Bank’s Board of Directors and the Executive Committee, their close family members and
the entities controlled by them, as well as the results related to these transactions are as follows:

As of 31 December As of 31 March
Amounts in € thousands 2024 2023 2022 2025
ASSETS
Loans and advances to customers 3,181 3,633 3,911 3,007
LIABILITIES
Due to customers 5,222 7,346 5,058 5,675
Employee defined benefit 278 253 213 284
obligations
Debt securities in issue and other 596 942 3,622 199
borrowed funds
Provisions 1,011 - - 1,797
Total 7,107 8,541 8,893 7,955
Letters of guarantee and approved 422 308 382 360
limits
INCOME
Interest and similar income 151 174 68 33
Fee and commission income 6 5 6 -
Gains less losses on financial - 2 1 -
transactions
Other income - - 124 -
Total 157 180 199 33
EXPENSES
Interest and similar expenses 24 106 61 7
Remyneratlon of board members, 14,052 9,922 7,387 2,040
salaries and wages
Total 14,076 10,028 7,448 2,047

Source: Alpha Bank Audited Financial Statements, Alpha Bank’s data (unaudited).

Remuneration of key executives and their close relatives is analysed as follows:

As of 31 December As of 31 March
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Amounts in € thousands 2024 2023 2022 2025
Remuneration of board members, 7,511 6,451 5,685 1,603
salaries and wages

Employee defined benefit 14 21 116 240
obligations

Bonus Incentive  programme 3,862 2,511 708 6
expenses

Termination benefits 1,890 - - 51
Employer contributions 603 728 446

Other 172 216 432 141
Total 14,052 9,927 7,387 2,040

Source: Alpha Bank Audited Financial Statements, Alpha Bank'’s data (unaudited).

(¢)  The outstanding balances with Alpha Bank Group’s, associates as well as the

transactions are as follows:

results related to these

As of 31 December

As of 31 March

Amounts in € thousands 2024 2023 2022 2025
ASSETS

Due from financial institutions 17,595 - - 16,346
Derivative financial assets 1,296 - - 990
Loans and advances to customers 233,409 90,020 98,491 220,636
Other assets 2,362 75,442 65,168 17,365
Total 254,662 165,462 163,659 255,337
LIABILITIES

Due to banks 70,000 - - 55,000
Due to customers 165,440 29,758 44,494 147,541
Other liabilities 37,977 33,598 62,750 38,858
Total 273,417 63,356 107,244 241,399
INCOME

Interest and similar income 11,413 15,217 3,248 2,029
Fee and commission income 26 18 13 8
Gains less losses on financial - 3,234 310 -
transactions

Other income 8,082 2,014 3,663 675
Total 19,521 20,483 7,234 2,712
EXPENSES

Interest and similar expense 159 - - -
General administrative expense 14,147 27,712 1,677 6,544
Expenses relating to credit risk 44,940 31,019 24,689 10,474
management and/or other

expenses

Total 59,246 58,731 26,366 17,018

Source: Alpha Bank Audited Financial Statements, Alpha Bank’s data (unaudited).

® The outstanding balances with Alpha Bank Group’s, joint ventures as well as the results related to these

transactions are as follows:

As of 31 December

As of 31 March

Amounts in € thousands 2024 2023 2022 2025
ASSETS

Loans and advances to customers 48,667 55,564 58,692 34,726
Other assets 154 165 175 184
Total 48,821 55,729 58,867 34,910
LIABILITIES

Due to customers 9,829 10,400 7,143 9,680
Total 9,829 10,400 7,143 9,860
INCOME
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Interest and similar income 3,910 4,791 884 568

Gains less losses on financial - 213 459

transactions

Other income 233 - 290 71
Total 4,143 5,004 1,633 639
EXPENSES

Interest expense and similar charges 31 18 - 4
Expenses relating to credit risk 3 495 523 -
management

Gains less losses on financial - - 488 -
transactions

Total 34 513 1,011 4

Source: Alpha Bank Audited Financial Statements, Alpha Bank’s data (unaudited).

The Hellenic Financial Stability Fund (HFSF) exerted significant influence on the Company as in the context of Law
3864/2010 and based on Relationship Framework Agreement (the “RFA”) signed on 23 November 2015, which replaced
the previous one signed in 2013, HFSF had participation in the Board of Directors and other significant Committees of Alpha
Bank. Therefore, according to IAS 24, HFSF and its related entities were considered related parties for the Company. On 13
November 2023 HFSF fully disinvested from the Company and is no longer considered as a related party. Classification had
no impact on the results. The outstanding balances and the results related to these transactions are analysed as follows:

As of 31 December As of 31 March
Amounts in € thousands 2024 2023 2022 2025
INCOME
Fee and commission income - 7 6 -

Source: Alpha Bank Audited Financial Statements.

(g) TEA Group Alpha Services and Holdings, founded in March 2023, is a post-employment benefit plan
(institution for occupational retirement provision governed by the provisions of the Greek Law 4680/2020
transposing into Greek law Directive 2341/2016/EU) for the benefit of the employees of Alpha Holdings
Group, with a salaried mandate relationship or with a dependent work relationship of indefinite duration,
therefore it is considered part of Alpha Bank Group. More specifically the companies participating are, Alpha
Bank S.A. and the subsidiary companies, ABC Factors S.A., Alpha Asset Management A.E.D.A K, Alpha
Finance A.E.P.E.Y., Alpha Leasing S.A., Alpha Real Estate S.A., Alpha Services and Holdings S.A., Alpha
Supporting Services S.A., Alphalife A.A.E.Z.

The results related to the transactions with TEA are as follows:

As of 31 December As of 31 March
Amounts in € thousands 2024 2023 2022 2025
EXPENSES
Staff cost and expenses 7,135 9,325 - 1,533

Source: Alpha Bank Audited Financial Statements.

TEA Group Alpha Services and Holdings keeps a deposit with Alpha Bank amounting to €36 thousands as of 31
March 2025.
To the best of our knowledge, there are no material related party transactions to be reported from 01 April 2025 to the
Prospectus Date, except for:

e On April 23, 2025, Alpha Bank and its subsidiary company, Alpha International Holdings S.A., participated in
proportion to their ownership interest in the cash capital increase of the Bank’s subsidiary, Alpha Leasing Romania,
for a total amount of €5.7 million. The subsidiary used the capital increase to repay intercompany debt to Alpha
Bank

e On 28 May 2025, pursuant to the resolution of the Ordinary General Meeting dated 21 May 2025, Alpha Bank
distributed to its parent company, Alpha Holdings, a dividend of the amount of €70,259,328.43 in cash from the
Net Profit of the financial year 2024.

3.17 Material Contracts

Neither Alpha Bank nor any other members of the Alpha Bank 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
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a contract entered into in the ordinary course of business), which contains any provision under which any member of the
Alpha Bank Group has any obligation or entitlement which is material to the Alpha Bank Group with the exception of the
following:

3.17.1 Material Contracts of Alpha Bank

In February 2021, Alpha Bank (the entity as it was pre hive-down, which upon completion of the Hive Down was
renamed to Alpha Holdings) entered into a definitive agreement with Davidson Kempner LLP in relation to the sale of an
80% stake in the Alpha Bank’s loan servicing subsidiary Cepal Hellas HoldCo, which holds 100% of the share capital of
Cepal Hellas, and the sale of 51% of the mezzanine and junior notes of €10.8 billion NPE portfolio as part of the Galaxy
Securitisation, to entities managed and advised by Davidson Kempner LLP. Upon completion of theHive Down, this
agreement was transferred automatically to the new bank, i.e. Alpha Bank, by operation of Greek law. On 18 June 2021,
Alpha Bank completed the sale and transfer to “Airmed Finance DAC” of 80% of Cepal Hellas HoldCo, and the sale and
transfer to “Foxford Capital L5 DAC” of 51% of the mezzanine and junior notes of €10.8 billion NPE portfolio as part of
the Galaxy Securitisation. Thus, Cepal Hellas HoldCo became an entity controlled by “Davidson Kempner LLP”.

As part of the said agreement with “Davidson Kempner LLP”, on 30 November 2020, Alpha Bank entered into a
service level agreement with “Cepal Hellas” (the “SLA”).. Under the SLA, Cepal Hellas undertakes to manage an existing
portfolio of approx. €13 billion of retail and wholesale NPEs and retail early arrears of Alpha Bank and certain entities
within Alpha Bank Group (the “Reference Portfolio”). The term of the SLA is thirteen (13) years subject to extension for
completion of any run-off portfolio upon the expiration of the initial 13-year period.

As a consideration for the management of the Reference Portfolio, Cepal Hellas receives a management fee calculated
as a specific percentage over the average of the gross book value of the assets under management and an event fee, which is
dependent on the cash recoveries and the respective recovery solution or strategy implemented (e.g., restructuring,
foreclosure). The performance of Cepal Hellas under the SLA is subject to specific KPI, which are reviewed on a quarterly
basis and adjusted, if necessary, on an annual basis. Breach of any agreed KPI targets generally results in financial penalties,
payable by Cepal Hellas to Alpha Bank, while in the event of a material and persisting underperformance that is not
remedied, Alpha Bank has the right to remove assets from the Reference Portfolio at no extra cost. In general, removal by
Alpha Bank of any assets from the Reference Portfolio is subject to the payment of a fee by Alpha Bank, with the exception
of limited circumstances in which Alpha Bank has the right to remove such assets free of any fee payment.

Moreover, the agreement contains customary representations and warranties, indemnities and special termination
rights. If Cepal Hellas terminates the agreement with cause, it is entitled subject to certain conditions to receive an early
termination fee.

3.17.2 Material Contracts of Alpha Holdings

Moreover, after the completion of the Reverse Merger, Alpha Holdings will be absorbed by Alpha Bank, and thus it
is further noted that Alpha 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 Alpha Holdings has any obligation or entitlement which is
material to Alpha Holdings and its group, with the exception of the strategic partnership of Alpha Holdings with UniCredit
as outlined below:

On 23 October 2023 Alpha Holdings announced that it signed a binding term-sheet with UniCredit for the creation
of a strategic partnership in Romania and Greece. The strategic partnership entails three pillars:

° Merger of UniCredit Bank S.A. and Alpha Bank Romania and creation of the third largest bank in Romania
by total assets, with Alpha Holdings retaining a 9.9% stake in the combined entity post-merger. In November
2024 the sale of 90.1% of Alpha Bank Romania S.A. to UniCredit S.p.A. was completed, while Alpha
International Holdings S.M.S.A. (the “AIH”) remained as a shareholder holding 9.9% of the share capital of
Alpha Bank Romania. As per the terms of the transaction, AIH has acquired 9.9% of the share capital of
UniCredit Bank S.A., a subsidiary of UniCredit S.p.A. in Romania (the “UniCredit Romania”). As a
subsequent step, Alpha Bank Romania is in the process of merging into UniCredit Romania, forming a
combined banking entity in which AIH shall hold 9.9%.

° Establishment of a commercial partnership framework in Greece to distribute UniCredit's asset management
and unit-linked products to Alpha Bank’s clients and creation of a joint venture in pension-saving products
with UniCredit becoming a 51%. shareholder in AlphaLife.

° Submission by UniCredit of an offer to the HFSF for all the shares it currently holds in Alpha Holdings. On
13 November 2023 the HFSF announced that it had agreed to sell its entire stake in Alpha Holdings, namely
just under 9%. of Alpha Holdings' paid-up share capital and voting rights, to UniCredit, pursuant to a share
purchase agreement entered into between the HFSF and UniCredit on 12 November 2023. On 14 November
2023 Alpha Holdings received notification from the HFSF and UniCredit that the sale and transfer of the said
shares had been completed.
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In addition, the parties have reached an agreement for the distribution of UniCredit onemarkets mutual funds through
the Alpha Bank network, which serves more than 3.5 million clients in Greece. The distribution of the funds has been
initiated in June 2024.

3.18 Significant Change in Alpha Bank Group’s Financial Position

There has been no significant change in Alpha Bank Group’s financial position as from 01 April 2025 until the
Prospectus Date, with the exception of the dividend payment of Alpha Bank to its parent company on 28 May 2025 for the
amount of €70,259,328.43 in cash.

3.19 Legal and Arbitration Proceedings

Alpha Bank and the members of Alpha Bank Group are defendants in legal proceedings and claims arising in the
ordinary course of business. As of 31 December 2024, Alpha Bank Group provisions for the proceedings and claims
amounted to €20 million. During the previous 12 months, there are no governmental, legal or arbitration proceedings,
pending or threatened, of which the Alpha Bank and/or Alpha Bank Group’s subsidiaries are aware, which may have, or
have had in the recent past significant effects on the Alpha Bank’s and/or Alpha Bank Group’s financial position or
profitability.

3.20 Articles of Incorporation

Alpha Bank is registered with the GCR under registration number 159029160000. According to the Articles of
Incorporation, Alpha Bank is a credit institution and its duration is set for eighty (80) years, commencing as of 16 April
2021.

Alpha Bank’s corporate purpose is set out in Article 4 of the Articles of Incorporation as follows: The scope of
business of Alpha Bank is to provide services and to engage, on its own account or on behalf of third parties, in Greece and
abroad, independently or collaboratively, in any and all operations and activities allowed to credit institutions, in accordance
with the legislation in force. In order to serve the scope of business described above, Alpha Bank may perform any kind of
action, operation or transaction which, directly or indirectly, is pertinent, complementary or auxiliary to it and may take any
action that directly or indirectly serves its scope of business, including any kind of cooperation with any third party. By way
of indication, the scope of business of Alpha Bank includes the following: (a) taking deposits and other repayable funds; (b)
lending loans or other forms of credit, including, among other things, consumer credit, credit agreements relating to
immovable property, factoring with or without recourse, financing of commercial transactions (including forfaiting); (c)
financial leasing; (d) payments and payment services; (e) issuing and administering other means of payment (such as credit
cards, debit cards as well as traveller’s checks and banker’s drafts); (f) guarantees and commitments; (g) trading for own
account or for account of its customers in money market instruments (checks, bills, certificates of deposit), foreign exchange,
financial futures and options exchange and interest-rate instruments, and transferable securities; (h) participation in
securities’ issues and provision of services related to such issues, including in particular securities’ underwriting; (i)
provision of advice to undertakings on capital structure, industrial strategy and related questions and advice as well as
services relating to mergers and the purchase of undertakings; (j) money broking; (k) portfolio management or advice; (1)
safekeeping and administration of securities; (m) credit reference services, including customer credit rating services; (n) safe
custody services; (0) issuing electronic money; (p) the provision of investment services and ancillary services — apart from
the abovementioned — and the exercise of investment activities provided for in Article 4 of Law 4514/2018; and (q) the
exercise of other financial or ancillary activities and the provision of any other service related to the above or the exercise
of activity in accordance with the applicable legislation. No changes are expected to be made to Alpha Bank’s corporate
purpose, as set out in Article 4 of the Articles of Incorporation, as a result of the Reverse Merger.

Alpha Bank’s Shares are common registered and all rights provided by law are attached to the Shares, including
voting rights, the right to receive dividends and the right to participate in the liquidation proceeds in accordance with Article
37 of the Company Law. There are no other classes of existing shares. For additional information concerning the rights
attached to common shares, see section 4.3 “Description of the Rights Attached to the Shares” of the Prospectus. Concerning
the operation of the Board of Directors, see section 3.11.2 “Board of Directors of Alpha Bank” of the Prospectus.

There are no provisions of the Alpha Bank’s Articles of Incorporation, statutes, charter or bylaws that would have an
effect of delaying, deferring or preventing a change in control of Alpha Bank.

3.21 Share Capital
3.21.1 History and Current Share Capital of Alpha Bank

The share capital represents the par value of Alpha Bank’s shares fully issued and paid-up. As of the Prospectus Date,
the share capital of Alpha Bank amounts to the total amount of €4,678,199,321.49, divided into 51,979,992,461 common,
nominal shares, with voting rights, of a nominal value of €0.09 each. Each Share entitles its holder to one vote at General
Meetings of Alpha Bank. There are no other existing classes of shares. The Shares can be transferred without Alpha Bank’s
consent. Neither Alpha Bank nor its subsidiaries hold themselves Shares of the Alpha Bank as of the Prospectus Date.

During the period 2022 — 2024 and until the Prospectus Date, the share capital of Alpha Bank changed as follows:
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(a) By the resolution of 10 November 2022 of the Self-Convened Extraordinary General Meeting of the
Shareholders of Alpha Bank, the share capital of Alpha Bank increased by the amount of €9,000,000 through
payment in cash in its entirety and the issuance of 90,000,000 new common, nominal shares with voting rights,
of a nominal value of €0.10 each and an offer price of €1.00 each. The total difference between the nominal
value and the offer price of the new shares, i.e., the amount of €81,000,000, was credited to the special account
under the title “issuance of shares above par value”.

(b) By the resolution of 7 December 2022 of the Self-Convened Extraordinary General Meeting of the
Shareholders of Alpha Bank, the share capital of Alpha Bank was reduced by the amount of €519,799,924.61
by reducing the nominal value of its shares from €0.10 to €0.09 and creating a special reserve of the same
amount in accordance with paragraph 2 of Article 31 of the Greek Corporate Law.

The table below summarizes the changes in the share capital of Alpha Bank during the period 2022-2024 and until the
Prospectus Date:

28 November 2022 22 December 2022 Prospectus Date
Share capital (€) 5,197,999,246.10 4,678,199,321.49 4,678,199,321.49
Number of shares 51,979,992,461 51,979,992,461 51,979,992,461
Nominal value of each 0.10 0.09 0.09

share (€)

Alpha Bank has not issued any convertible securities, exchangeable securities or warrants. There are no shares that
do not represent capital.

Following completion of the Reverse Merger, the share capital of Alpha Bank will amount to €671,385,970.44,
divided into 2,315,124,036 common, registered, voting shares with a new nominal value of €0.29 each. For further details
see section 3.4.3 “The Draft Merger Agreement — Share Exchange Ratio, Share Capital Increase and Number of Shares
after the Completion of the Reverse Merger”.

The General Meeting of Shareholders of Alpha Bank has not to date authorized the Board of Directors to increase
the share capital of Alpha Bank under Article 6.2 of the Articles of Incorporation, which provides that by resolution of the
General Meeting and for a period that cannot exceed five (5) years, the Board of Directors may be granted the right to
increase the share capital, either partially or totally, following a resolution adopted by a majority of at least two-thirds (%5)
of its Members, by issuing new shares equal to an amount that cannot exceed three (3) times the existing capital when the
hereon authority was provided to the Board of Directors for the capital increase.

3.21.2 Alpha Bank Treasury Shares

Articles 49 and 50 of the Greek Corporate Law allow Alpha 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 the
maximum number of shares that may be acquired, the time period for which such approval is granted, which may not exceed
twenty-four (24) months, and (where applicable) the minimum and maximum acquisition prices. Moreover, Alpha Bank
shall 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 Alpha 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 Ordinary General Meeting of Shareholders of Alpha Holdings dated 21 May 2025 established a share buy-back
programme (the “Share Buyback Programme”). The main terms and conditions are as follows:

1. Shares representing up to 7.2% of the Company’s paid in share capital, i.e. a total of up to 170,000,000 treasury
shares, be acquired under the Share Buyback Programme; further, pursuant to paragraph 2 (a) of Article 49 of Greek
Corporate Law, shares acquired under the Share Buyback Programme along with any and all other treasury shares acquired
by the Company for any purpose never exceed 1/10 of the Company’s paid-in share capital;

2. The term of the Share Buyback Programme be of 15 months, starting from the day immediately after the day of its
approval by the General Meeting of Shareholders.

3. The specific dates of any acquisition of treasury shares under the Share Buyback Programme be set by the Board
of Directors.

4. The minimum price per share for the acquisition of treasury shares under the Share Buyback Programme be set at
the current nominal value of the share, i.e. currently Euro 0.29, and the maximum price at Euro 7.00.

5. The acquisition of treasury shares under the Share Buyback Programme be implemented by the Company 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
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Commission Delegated Regulation (EU) 2016/1052, and taking into account the capital adequacy and liquidity position of
the Company and its Group of Companies from time to time.

7. Special authorization be granted to the Board of Directors of the Company 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 Share Buyback Programme, as approved by the Ordinary General Meeting of Shareholders of Alpha Holdings
dated 21 May 2025, was approved and adopted by the Extraordinary General Meeting of Shareholders of the Absorbing
Entity on 12 June 2025. As of the Prospectus Date, Alpha Bank does not hold any treasury shares. 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 51,979,992,461 common, registered, voting shares
with a nominal value of €0.09 each, representing the entire share capital of €4,678,199,321.49 of the Absorbing Entity, shall
be transferred, as a result of the 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.

3.21.3 Stock Option Plan and Stock Award Plan

The Ordinary General Meeting of Shareholders of Alpha Bank dated 21 May 2025 resolved to continue the stock
option plan under Article 113 of the Greek Corporate Law originally established by Alpha Holdings by means of a resolution
of Alpha Holdings’ Ordinary General Meeting dated 31 July 2020 (the “Stock Options Plan”). For further details please
refer to section 3.12 “Remuneration and Benefits” of the Prospectus.

The Extraordinary General Meeting of Sharcholders of the Absorbing Entity on 12 June 2025 approved and
established a programme for free distribution of shares for members of the Management and employees of Alpha Bank and
its affiliates under Article 114 of the Greek Corporate Law, as originally established by the Ordinary General Meeting of
Shareholders of Alpha Holdings held on 27 July 2023 (the “Stock Award Plan”) and as amended by means of a resolution
of the Alpha Holdings’ Ordinary General Meeting dated 21 May 2025. For further details please refer to section 3.12
“Remuneration and Benefits” of the Prospectus.

3.21.4 Share Capital Following Completion of the Reverse Merger

Upon completion of the Reverse Merger, the share capital of the Absorbed Entity shall be contributed to Alpha Bank
according to paragraph 5 of Article 16 of the 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 Alpha Bank and shall be cancelled due to the Reverse Merger, while the share capital
of Alpha Bank shall not be increased (it decreases) by the corresponding amount. Accordingly, due to the Reverse Merger,
the share capital of Alpha Bank shall be increased by an amount of €671,385,970.44 (share capital of the Absorbed Entity
before the Reverse Merger: €682,565,679.24 minus share capital amount corresponding to treasury shares of the Absorbed
Entity at the time of the Reverse Merger: €11,179,708.80), divided into 2,315,124,036 common, registered, voting shares
with a nominal value of €0.29 each.

Furthermore, at the completion of the Reverse Merger, the shares of Alpha Bank, which currently belong in their
entirety (100%) to the Absorbed Entity, namely 51,979,992,461 common, registered, voting shares with a nominal value of
€0.09 each, representing the entire share capital of €4,678,199,321.49 of Alpha Bank, shall be transferred, as a result of the
Reverse Merger and by way of universal succession to Alpha Bank and, therefore become treasury shares of Alpha 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 on 12 June 2025. Accordingly, at the time of the
completion of the Reverse Merger, the share capital of Alpha Bank shall be decreased, pursuant to Article 49 par. 6 of the
Greek Corporate Law, by an amount of €4,678,199,321.49 with cancellation of the entire number 0f 51,979,992,461 treasury
shares of Alpha Bank with a nominal value of €0.09 each. Upon cancellation, the difference between the book value and the
nominal value of such 51,979,992,461 shares shall be reflected in a special reserve. The Board of Directors of Alpha Bank
which was held on 29 May 2025 has resolved to commence the process for the offsetting of the said special reserve against
the share premium account in accordance with Article 35 par. 3 (b) of Greek Corporate Law as in force and the General
Meeting of Alpha Bank shall decide upon such offsetting by way of a special item of the agenda.

Upon the completion of the Reverse Merger, the share capital of Alpha Bank will amount to €671,385,970.44, divided
into 2,315,124,036 common, registered, dematerialised, voting shares with a new nominal value of €0.29 each.

3.22 Dividend Policy
3.22.1 Generally Applicable Rules on Dividends

Subject to applicable legislation and regulation, the New Shares will be entitled to any dividend in respect of the
results for the year ended 31 December 2025 onwards.

Under Greek law, we are able to pay dividends out of distributable net profits for the year, comprising profits net of
tax, profits carried forward and prior years’ tax audit differences, on an unconsolidated basis. However, under Article 159
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of Greek Corporate Law, no distribution of, among others, dividends may be made to our shareholders if, on the date on
which our last financial year ends, our total net assets (shareholders equity) are, or will become after the relevant distribution,
lower than the aggregate of the sum of (i) our share capital; (ii) the reserves, the distribution of which is prohibited by Greek
law or our Articles of Incorporation; (iii) other credit balances included in net assets that are not permitted to be distributed;
and (iv) credit items included in the statement of profit/(loss) which do not constitute realised gains. In any event, the amount
of dividends which may be distributed to our shareholders cannot exceed the sum of (i) our 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 our Articles of Incorporation, as the case may be.

Under Article 160 of Greek Corporate Law, the amount of our distributable net profits will be reduced by the sum
of the amounts in respect of (i) the credit items of our statement of profit/(loss) which do not constitute realised gains and
(i1) the statutory reserve required to be formed under the law and our Articles of Incorporation, as the case may be; and (iii)
the amount required for the payment of the Minimum Dividend (as defined below and to the extent applicable).

As per the Greek Corporate Law, to form the statutory reserve, it is required to allocate at least 5% of the annual net
profits until this reserve equals to at least one-third of the share capital. 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 our share capital. The statutory reserve is exclusively
used, before any dividend is declared, to balance any potential loss set out in our statement of profit/(loss). The calculation
of all the above amounts will be based on our financial statements prepared in accordance with IFRS.

Under Articles 160 and 161 of the Greek Corporate Law, and subject to the limitations described above as well as
Article 149A, 131 and 131b of the Greek Banking Law and internal Article 24b of the Greek BRRD Law, each year
companies limited by shares (sociétés anonymes) 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”). The Ordinary 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
Greek Corporate Law, the Ordinary 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) issue new shares at
their nominal value to shareholders in lieu of the Minimum Dividend, 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 Ordinary 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 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 our annual financial
statements are approved by the Ordinary 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 December of the year in which they were declared.

Pursuant to 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 in Article 159 of the Greek Corporate Law. Furthermore, under 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 theGCR. The above applies mutatis mutandis to Alpha
Bank, as a company limited by shares (sociétés anonyme).

However, under Article 149A of the Greek Banking Law, credit institutions (such as Alpha Bank) are 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, will be subject to prior approval by the ECB (acting through the SSM in
cooperation with the Bank of Greece). Further restrictions on distributions also apply pursuant to Article 131 of the Greek
Banking Law, and Article 131b of the Greek Banking Law, under which Alpha Bank may be prohibited from distributions,
if we do not meet our combined buffer and leverage ratio buffer requirements or, if we do meet such requirement, to the
extent that such distribution would decrease our CET 1 capital or Tier 1 capital, to a level where our combined buffer and
leverage ratio buffer requirements are no longer met.

Furthermore, under internal Article 24a of the Greek BRRD Law we may be prohibited from certain distributions
(including dividends on our Shares) in cases where, even though we meet our combined buffer requirements when considered
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in addition to the requirements of new Article 131a of the Greek Banking Law, we nonetheless fail to meet the combined
buffer requirement when considered in addition to the MREL requirements, as calculated in accordance with the internal
Article 45 of the Greek BRRD Law.

3.22.2 Current Restrictions on Dividends Distributed by Alpha Bank

Further to generally applicable restrictions on dividend distribution pursuant to Greek Corporate Law, the Greek
Banking Law and the Greek BRRD Law, Alpha Bank may be subject to prior regulatory approval by the ECB (acting through
the SSM in cooperation with the Bank of Greece) for the purposes of distributions to its shareholders, if so resolved by the
ECB (acting through the SSM in cooperation with the Bank of Greece) in accordance with the SSM Regulation under the
SREP process.

Distributions by Alpha Holdings to its shareholders are currently 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. Following completion of the Reverse
Merger, distributions by Alpha Bank to its shareholders for the financial year 2025 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.

3.22.3 Shareholder Remuneration (Dividend) Policy

Under the Alpha Holdings’ shareholder remuneration policy (the “Shareholder Remuneration Policy”), which also covers
Alpha Bank, sharcholders’ remuneration is established by using conservative and prudent assumptions in order to provide
that, even in the case of deteriorated economic and financial condition, following any distribution (a) all applicable capital
requirements and relevant recommendations of the SREP according to the ECB are satisfied; (b) all requirements and
outcomes of the SREP are fulfilled; and (c) the Minimum Requirement of Own Funds and Eligible Liabilities (“MREL”)
communicated by the Single Resolution Board on an annual basis is complied with. In addition to the above, for the
determination of profit distributions, it is examined whether capital levels will be maintained above the capital targets set by
the Management. The Management targets include additional buffers that are determined considering the business and
capital planning of the period in combination with the applicable prudential capital requirements.

The targeted dividend payout by Alpha Bank is set at 43% for year-end profits of 2024 and at 50% on accounting
Group consolidated reported year-end profits from 2025 onwards. The Shareholder Remuneration Policy and the respective
management buffers are reviewed and updated at least annually, in the context of the internal capital adequacy assessment
process (the “ICAAP”), and/or as often as necessary to ensure that it is consistent with Alpha Bank’s strategy, Alpha Bank
Group risk profile, the economic environment and supervisory and legal requirements. Following the review and update
cycle, the Policy is submitted by the Capital Management and Banking Supervision to the Assets-Liabilities Management
Committee (the “ALCo”). Following its endorsement by the ALCo, it is also submitted for endorsement by the Executive
Committee and for approval by the Board of Directors.

In determining the payout ratio, if any, Alpha Bank considers, in addition to the above operational, legal and
regulatory restrictions, the limits set in Alpha Bank Group’s Risk Appetite Framework (the “RAF”) regarding capital
adequacy, liquidity adequacy and financial performance indicators, ensuring a robust and efficient management of its capital
resources. Alpha Bank is required to obtain all relevant supervisory approvals prior to making any dividend distribution to
its Shareholders.

Moving forward, Alpha Bank is committed to accelerate deferred tax credit (the “DTC”) amortization for prudential
purposes by voluntarily deducting it from capital ahead of the scheduled timeline. This action will improve Alpha Bank’s
capital quality and increase its strategic options for capital deployment. The acceleration of DTC will be set equal to 29%
(initiating from 2025) of planned dividends removing any DTC dependencies on shareholder remuneration.

3.22.4 Recent Dividend Distributions to the Alpha Bank’s Shareholders

No dividends were distributed in 2022 and 2023 to Alpha Bank’s shareholders. In 2024, Alpha Bank, pursuant to the
resolution of the Ordinary General Meeting dated 24 July 2024 resolved in the distribution of a dividend of the amount of
€122,266,026 in cash from the net profit of the financial year 2023. Also, pursuant to the resolution of the Ordinary General
Meeting dated 21 May 2025 resolved in the distribution of a dividend in the amount of €70,259,328.43 in cash from the Net
Profit of the financial year 2024.

Additionally, Alpha Holdings distributed dividends to its shareholders in 2024 and 2025, pursuant to the resolution
of its Ordinary General Meeting dated 24 July 2024 of €61,133,013 corresponding to €0.026 per share and the resolution of
the Ordinary General Meeting dated 21 May 2025 of €70,259,328.43, corresponding to €0.030 per share.

In particular, the Ordinary General Meeting dated 24 July 2024 approved the distribution in cash of the amount of
€61,133,013 to the shareholders of Alpha Holdings through the cash payment of €0.026 per share, in accordance with the
legal and regulatory framework currently in force and authorized the Board of Directors to proceed with the implementation
of the aforementioned process. The above was combined with the amendment of the Share Buyback Programme approved
by the Ordinary General Meeting dated 27 July 2023 in order to increase the maximum number of shares that can be acquired
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under the Share Buyback Programme up to an amount of €61,133,013 to acquire shares corresponding to the said amount
and subsequently cancel them, increasing the value per share. The above combined proposals result in a total amount of
€122,266,026 through the combination of the cash distribution with share buybacks.

Ordinary General Meeting dated 21 May 2025 approved the distribution in cash of the amount of €70,259,328.43 to
the Shareholders of the Alpha Holdings through the cash payment of €0.030per share, in accordance with the legal and
regulatory framework currently in force and authorizes the Board of Directors to proceed with the implementation of the
aforementioned process. The above was combined with the establishment of a new Share Buyback Programme, serving any
and all purposes permitted by applicable laws and the regulatory framework, including the acquisition of treasury shares and
subsequently their cancelation, thus increasing the value per share, as part of the overall distribution of dividend to the Alpha
Holdings’ Shareholders taking into consideration Alpha Holdings’ Shareholder Remuneration Policy.

It is noted that, for the above purpose Alpha Holdings by virtue of its Ordinary General Meeting resolution dated 21
May 2025 resolved to acquire own existing, common, registered shares corresponding to the amount of €210,777,985.29
under the Share Buyback Programme, noting that the new Share Buyback Programme was also adopted by the Extraordinary
General Meeting of the Absorbing Entity on 12 June 2025 and will be implemented by Alpha Bank, as the surviving entity
of the merger between Alpha Holdings and Alpha Bank. The above combined proposals result in a total amount of
€281,037,313.72 through the combination of the cash distribution with share buybacks.

3.23 Alternative Performance Measures (APM)

Alpha Bank Group presents several non-IFRS financial measures, the alternative performance measure (the “APM”),
as defined in the guidelines issued by ESMA on 5 October 2015.

The APM indicators include or exclude amounts which are not defined under IFRS, and they should not be considered
as substituting other metrics that have been calculated in accordance with the provisions of IFRS or other historical financial
indicators.

The APM indicators are intended to provide investors and Alpha Bank Group’s management with additional
information with which to evaluate Alpha Bank Group’s financial position and performance and aim at consistency and
comparability among financial periods or years and provision of information regarding non-recurring events. These measures
are not always comparable with measures used by other companies.

The APM indicators below are not affected in the context of the Reverse Merger.

The table below presents the APM indicators calculated pursuant to our audited consolidated financial statements as
of and for the years ended 31 December 2024 and 2023:
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APM

APM definition APM calculation As of 31 December
2024 2023
(€ billions)
Numerator
The indicator +) Loans and advances to
reflects the customers 39 36
relationship  of Denominat
loans and or
advances to )
customers with ———— Due to customers 51 48
Loans to the amounts due
deposits to customers
ratio Ratio = 77% 75%

Non-performing
exposures are defined

Numerator according to EBA L3 22
+) ITS on forbearance
and Non-Performing
Exposures
NPEs divided Gross Loans at the end
by Gross Loans ) of the reference period.
at the end of the Denominator
reference (+) 39.7 37.1
NPE ratio period. Ratio = 3.8% 6.0%
Impairment
losses and
provisions  to
cover credit risk
Underlying excluding the Impairment losses and provisions to cover
cost of risk impact of NPE credit risk excluding impairment losses
transactions of €216 for 2024 and €162 million for
2023 144 219

Source: Alpha Bank Audited Financial Statements.

The table below presents the APM indicators calculated pursuant to our audited consolidated financial statements as
of and for the years ended 31 December 2023 and 2022:
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APM

APM definition APM calculation As of 31 December
2023 2022
(€ millions)
Non-
performing
exposures are Exposures that satisfy either or both of the
defined following criteria: (a) material exposures which
according to are more than 90 days past-due (b) The debtor is
EBA on assessed as unlikely to pay its credit obligations in 2,240 3,116
NPEs forbearance full without realisation of collateral, regardless of

the existence of any past-due amount or of the

and Non- number of days past due.

Performing
Exposures
Non-performing
Numerator exposures are defined according to
) EBA ITS on forbearance and 2240 3116
Non-Performing Exposures ’ ’
NPEs
divided by Gross Loans at the end of the
Gross Loans . reference period.
at the end of Denominator
the reference (&) 37,072 39,922
NPE ratio  period. Ratio = 6.0% 7.8%
Impairment
losses  and
provisions to
cover credit
Underlvi risk
nertying excluding the
cost of ) . .. .
risk impact of Impairment losses and provisions to cover credit
NPE risk excluding impairment losses of €162 million
transactions for 2023 and €273 million for 2022 for the NPEs
transactions 219 204

Source: Alpha Bank Audited Financial Statements.
3.24 Profit Forecasts

This Prospectus includes certain information relating to management guidance for financial performance for the
period 2025 - 2027, assuming the successful and timely execution of our updated business plan. This guidance is deemed to
be profit forecasts for the purposes of the Prospectus Regulation. These profit forecasts represent our guidance for short and
medium-term financial performance. The execution of our 2025-2027 updated business plan, and the achievement of the
targets represented by these profit forecasts, are subject to significant risks and uncertainties (see section 2.1 “Risk Factors—
Risks Specific to Alpha Bank Group).

This section includes guidance for financial performance for the period up to 2027 concerning Alpha Bank’s plans,
objectives, goals, strategies, future operations and performance and the assumptions underlying these targets. Such targets
are expressed in numbers or percentages, setting by approximation the relevant financial performance target. Alpha Bank
has based this guidance on the current view of its management with respect to future events and financial performance.
Although Alpha Bank believes that the expectations, estimates and projections reflected in its guidance are reasonable as of
the date of this Prospectus, if one or more of the risks or uncertainties materialises, including those identified above in the
Risk Factors Section or which Alpha Bank has otherwise identified in this Prospectus, or if any of the Alpha Bank’s
underlying assumptions proves to be incomplete or inaccurate, Alpha Bank’s actual results of operation may vary from those
expected, estimated or targeted.

Management Guidance
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We have established management guidance for our financial performance for the period up to 2027, all of which
assumes the successful and timely development of our business plan. The overarching targets we are guiding for are (i)
achieving an approximately 11% return on average tangible equity in 2025 and an approximately 13% return on average
tangible equity in 2027, and (2) earnings per share of approximately €0.34 and above €0.45 in 2025 and 2027 respectively.
Apart from these overarching targets that were updated with the release of the first quarter results of 2025, the detailed
information narrated in this section refers to guidance that was disclosed by Alpha Holdings during the financial year of
2024 results investor relations presentation in late February 2025 and refers to the 2025-2027 business plan. As a result, our
business plan does not incorporate the envisaged impact to the Alpha Bank Group financial performance from the recently
announced transactions regarding AstroBank, FlexFin and Axia Ventures (see section 3.10.4 “Operating Costs — Asset
Quality and NPEs™).

For 2025, Alpha Bank’s net interest income is expected to remain at 2024 levels, as pressures in loans pricing
stemming from both base curve de-escalation and spread contraction will be offset by (a) new lending and non-commercial
volumes and (b) the positive impact from declining funding costs. We expect incremental pressures in 2026 from the lag
effect of repricing and even lower average rates, but net interest income is expected to return to an upwards trajectory driven
by loan growth. The main contributing factors to the expected performance of net interest income are as follows:

° For the total planning period from 2025 to 2027, Alpha Bank aims for considerable net credit growth that will
bring Group performing loans above the €41 billion mark, with the expansion driven mainly by wholesale
portfolio build-up. This will not only have a positive effect on Alpha Bank’s net interest income levels,
outweighing any pricing reduction either from base rates reduction or spread contraction, but also support the
ancillary income generated through the net fee and commission line.

° The investment securities’ contribution to total assets is expected to plateau at c¢. 25% with the majority of
investments targeting High Quality Liquid Asset opportunities.

° Deposit inflows are expected to remain positive, driven by the solid economic recovery, the further
compression of unemployment rate and robust investment growth. Out of these envisaged systemic inflows,
Alpha Bank is expected to attract its fair market share, further enhancing its funding profile. Deposits’ costs
are expected to trend lower on decreasing market rates and preservation of the product mix between term and
sight & savings deposits offering significant benefits in terms of profitability. Despite the increased deposits
levels assumed for the planning period the relevant expense will continue to drop on the back of the favourable
repricing that is expected to follow the market rates normalization.

° Lastly, Alpha Bank aims for additional wholesale funding issuances to comply with MREL requirements,
resulting in some pressures on the net interest income in the outer years of the planning period.

Summarizing the aforementioned movements, a positive impact on the net interest income is expected for the
planning period.

The defensive profile of net interest income is expected to be coupled with a continuous improvement in fee income.
With the government initiatives announced in December 2024, Alpha Bank Group’s annual fee income is rebased to c. €400
million. That level is expected to grow by approximately 13% in 2025 drawing on the strength of Alpha Bank’s Wealth
Management franchise, as well as benefiting from the increased activity and a wider product offering that Alpha Bank is
seeing on Lending and Transaction Banking. Fees will continue to expand on multiple initiatives across all units, mainly
driven by Transaction Banking and Mutual Fund fees, aided by established strategic partnerships. The partnership with
UniCredit is expected to play a pivotal role in this ambition. Beyond 2025, growth in fee income is expected to come in at
9% per annum for the next two years and out to 2027.

Revenues will be further assisted by other initiatives under Trading and other income categories. Higher client
volumes coming through the trading line and a further pick-up relating to foreign exchange and derivatives are expected to
result in €80 million recurring trading income by 2027. A higher contribution from Alpha Bank’s advisory and investment
banking businesses as well as a larger contribution of recurring rental income on the back of selective investments in prime
real estate assets is also expected to result in €80m of other income by 2027.

As a result, total revenues are expected to surpass €2.2 billion in 2025 and €2.5 billion in 2027.

Alpha Bank has set a clear ambition for business development that will boost its top line performance. To support
that growth, contained investments are assumed for the planning period. For 2025, the cost base is expected to grow by
approximately 1% on the back of (a) new hirings and wage inflationary pressures (partially offset by Voluntary Separation
Scheme benefits), (b) inflationary pressure in specific cost lines, countered by (c) a decline in depreciation & amortization
reflecting a one-off rebasing due to end of useful life for specific IT capital expenditures. For the medium term, the Group
will continue to support its business development with disciplined investments in either personnel or infrastructure,
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improving however its operations efficiency, with cost growth expected to reach approximately 3.5%. As a result, the cost
to income ratio is expected to gall from c. 39% in 2024 to c. 37% in 2027.

Alpha Bank has set a clear ambition for business development that will enhance its top line performance. To support
that growth, contained investments are assumed for the planning period. For 2025, the cost base is expected to grow by
approximately 1% on the back of (a) new hirings and wage inflationary pressures (partially offset by Voluntary Separation
Scheme benefits), (b) inflationary pressure in specific cost lines, countered by (c) a decline in depreciation & amortization
reflecting a one-off rebasing due to end of useful life for specific IT CapEx. For the medium term, the Group will continue
to support its business development with disciplined investments in either personnel or infrastructure, improving however
its operations efficiency, with cost growth expected to reach approximately 3.5%. As a result, the cost to income ratio is
expected to gall from c. 39% in 2024 to c. 37% in 2027.

Alpha Bank expects a small reduction in the NPE ratio mainly driven by the higher gross loans base, with the NPE
ratio expected to land below 3% in 2027. This targets is expected to be achieved through a mix of management actions
mainly aiming a) to control the new inflows levels, b) offer solutions that will further reduce the current NPE stock and c)
explore opportunities for inorganic actions on relatively small sized portfolios Consequently the group expects a mild de-
escalation in the cost of risk to 50bp as we are managing a smaller portfolio of NPEs post the cleanup, with coverage expected
to remain above 50%.

In the preparation of this guidance, reflecting the 2025-2027 updated business plan, as approved by Alpha Holdings’
Board of Directors on 27 February 2025, we have carefully considered factors that we deem relevant, including, without
limitation, the following:

(1) Our past results: we have reviewed detailed analyses of our current and historical financial performance and
operating results, with due consideration given to our historical operating experience and anticipated changes
in our operations in light of pending strategic initiatives and an evolving market. We have prepared our
financial targets for the period up to 2027, using our 2024 financial results as a starting point, and then
adjusting based upon our estimates and assumptions, including those set forth below.

(il)  Market analysis and our market share and market position in Greece: our financial targets are based upon
our analysis of, and certain assumptions relating to, developments in the Greek economy, key market segments
that we service and the banking industry generally, including anticipated economic growth, trends relating to
residential and commercial property prices, the evolution in the interest rate environment, anticipated net
expansions of credit in the business and retail segments, the expected evolution in household financial assets
as well as anticipated NPE developments. We believe these developments and considerations are particularly
relevant to our business given our market share and market position in Greece, and the relevance to these
developments to our results.

(iii)  Our strategic evolution: in June 2023, we conducted an Investor Day, laying the foundations for creating
value and empowering growth, by leveraging on the identity of its franchise, its distinctive positioning in
highly specialised and profitable segments, its long-standing commitment to create shareholder value and its
track record in delivering on its promises. As described below, these strategic initiatives are anticipated to
affect our financial results going forward, and, accordingly, we factored in the anticipated impact of these
initiatives in preparing our financial targets. At the core of the strategy is Alpha Bank's Purpose, which reflects
why we do what we do. “Enabling Progress in Life and Business for a Better Tomorrow” underpins our growth
ambition through aligning our business with evolving customer needs and connecting corporates to new
opportunities and partnerships, while also acts as the catalyst to maximise employee potential and mobility,
accelerate cultural change with emphasis on the pillars of diversity, equity and inclusion, and build a strong
employee value proposition. The strategy is centered on priority areas of enhancing profits, maintaining
balance sheet resilience and capital generation and distribution. It builds upon the successful implementation
of our transformation plan and plays to the unique strengths of Alpha Bank underpinned by an ongoing
commitment to maximizing the potential of Alpha Bank’s staff while elevating digital and data capabilities.

(a)  Boost digital and focus on high-value segments in retail:

i Enhance productivity through investment in automation and advanced analytics capabilities.
Streamline administration and sales fulfilment through new sales platforms and automation
processes.

il Migrate Mass offering to digital channels and leverage third parties to distribute products. Offer
comprehensive digital banking experience for services and core products including onboarding,
leverage strong relationships with third parties and extend digital products distribution through
e-commerce and other platforms.
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(®)

(c)

(d)

(e)

G

il

v

Enable higher value creation through value propositions tailored to different segment needs.
Leverage growing partners’ ecosystem for SB clients and introduce wealth advisory services
for top-tier affluent clients.

Sharpen focus and allocate additional resources to high-value customers and interactions,
increasing revenues and improving customer experience. Increase the share of relationship
managers among branch staff and offer fully remote relationship managers for high-value
digital-only clients.

Revamp service model to increase penetration in Wealth:

i

il

il

Scale and extend the wealth management ‘engine’ to support accelerated growth beyond
domestic private segment and capture entire spectrum of addressable wealth customer base.
Reinforce advisory services, upgrade product suite to cater for all segments (Private, Affluent,
International) and trends, expand commercial playbook and training to cover entire front-end
salesforce, and pave the way to launch a new offshore wealth offering.

Tailor investment proposition to each segment, with the right profile and structures pertaining
to the specific client needs and expectations. Cater to Private Banking clients looking for
bespoke and sophisticated solutions, Affluent and Emerging-Affluent clients looking for light-
discretionary management services, and clients in our International network seeking a fine-
tuned offering.

Invest in technology and modernise our service model to promote the optimal route for each
customer journey. We will use a single unified digital platform, develop end-to-end digital
customer journeys for all segments, and differentiate our service model by segment and
customer persona, with greater human involvement for large portfolios.

Consolidate leadership position in Wholesale:

i

il

Reinforce leadership position in the lending market, while ensuring adequate returns for the
capital employed. Increase lending penetration through focused commercial coverage, extend
structuring proposition across segments, continue investing in knowledge for key sectors (such
as hospitality) and in new trends (including sustainability) and improving the lending journey
for customers.

Strengthen offering to grow service business and grow fee revenues, refresh portfolio
segmentation and pricing, add new products to digital palette, digitise key modules and launch
targeted commercial campaigns to increase fee penetration.

Refine the operating model to increase productivity by upgrading internal tools to gain
productivity, finetuning target setting processes and incentives to stimulate cross-selling, and
strengthening the talent pool through hiring, training, and performance management.

Improve return on deployed capital in International:

i

il

Gain further scale by playing to Alpha Bank’s strengths. Accelerating lending momentum
through new digital platforms and leverage on our strengths to grow Fee Income.

Reposition the bank as a reliable partner for business investments. Leverage the Group’s
expertise on structured finance projects, targeting specific segments and products, and
accelerating selected products for SMEs, including factoring.

Transform Alpha Bank’s operations through people management, digitisation, and automation
and enhance the productivity and effectiveness of staff through training, performance
frameworks and retention schemes.

Maintain balance sheet resilience:

i

ii

il

Maintain a liquid, diversified and resilient balance sheet.

Structural NPE reduction mainly through organic levers, lowering NPE ratio and improving
coverage 4 while further de-escalating cost of risk.

Retaining a Diversified, granular and sticky deposit base.

Maintaining healthy levels of capital while optimizing the capital stack through issuance of
relevant securities and further RWA optimization.

Leverage ESG as a value creation lever:

i

Support an environmentally sustainable economy through sustainable disbursements, setting
net-zero targets and ending all financing to selected activities.
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ii Foster healthy economies and societal progress. Targeting to maintain our leading ratio of
women in managerial positions, increase youth hiring and limit our financing of certain
activities that can affect health and well-being.

il Ensure robust & transparent governance.

(iv)  Strategic partnership with UniCredit: 2024 marked the first full year of implementing our strategic
partnership with UniCredit, which has been significantly strengthened across key areas. Through targeted
initiatives and measurable results, this collaboration has enhanced our cross-border banking presence and
expanded our investment activities. The international partnership with UniCredit provides Alpha Bank with a
strategic advantage and serves as a key driver of differentiation in the banking landscape. The main pillars of
our partnership are:

(a) Investment Products & Wealth Management: Leveraging UniCredit’s investment solutions platform,
onemarkets funds, we achieved a significant increase in mutual fund sales, driven by a broader and
more diversified product offering, with a focus on equity and multi-asset funds. We also completed a
substantial number of private placements with UniCredit as counterparty and launched our first Unit-
Linked product, further strengthening the collaboration with AlphaLife.

(b)  Capital Markets & Brokerage: Throughout 2024, we recorded a notable increase in Alpha Finance’s
trading volume with UniCredit, while also initiating a new partnership with Kepler Cheuvreux, with
trading lines activated as of December 2024.

(c)  Wholesale Banking: Alpha Bank participated in major international syndicated financings coordinated
by UniCredit. In payments, UniCredit’s PayFX Direct platform was successfully launched for Alpha
Bank clients, with transaction volumes increasing steadily. In international bond issuance, UniCredit
and Alpha jointly acted as bookrunners in selected transactions.

(d)  International Collaboration & Expansion: The partnership between the two banks was significantly
strengthened to jointly serve clients with international operations, leveraging UniCredit’s extensive
physical presence across a wide range of countries.

The coming years will see an acceleration of our strategic partnership with UniCredit. A key priority will be
to further strengthen our joint presence in international syndicated lending, bond issuance, and advisory
services in the M&A space. A pivotal role in this effort will be played by the acquisition of AXIA Ventures,
which is expected to significantly enhance our capabilities. At the same time, activating new operational
infrastructure - particularly in transaction banking - will be a priority, supporting our strategic goal of
diversifying revenue streams through fee-based income. We will also focus on further promoting onemarkets
fund investment products and potentially expanding the presence of Alpha Asset Management offerings into
new markets through UniCredit’s network. Together, these initiatives form a strong foundation for the
continued growth of this strategic partnership in the years ahead.

(v)  Legal and regulatory developments: we are subject to extensive regulation under applicable financial services
legislation and regulation, and our financial performance targets have factored in key changes to the legal and
regulatory environment in which we operate. These include ongoing regulatory developments, which are key
considerations underlying our strategic initiatives (see “Risk Factors — Risks relating to Regulatory and Legal
Framework™).

In order to assist investors to evaluate and compare our guidance to our historical financial results, we have set forth
below a side-by-side comparison of our historical results for the year ended 31 December 2024 and our 2025 — 2027
guidance. Note that, as has already been communicated to the market, the impact from the recently announced transactions
regarding AstroBank, FlexFin and Axia Ventures is only incorporated in our guidance for reported earnings per share,
Reported ROTE and Fully Loaded CET1 ratio for 2027. The guidance set forth below has been compiled and prepared on a
basis that is both comparable with our historical financial information and consistent with our accounting policies.

The information relating to this guidance has not been audited or reviewed by our statutory auditors.

Historical Financial Guidance™
Information (excluding one offs)
2024 Actual 2025 2027
Net Interest Income € 1.65 billion > € 1.65 billion > € 1.8 billion
Net Fee and Commission Income € 0.420 billion c. € 0.450 billion ¢. € 0.535 billion
Total Revenues € 2.2 billion > € 2.2 billion > € 2.5 billion
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Recurring OpEx® € (0.857) billion ¢. € (0.87) billion c. € (0.93) billion
Cost-Income Ratio 399%, c. 39% c. 37%
Cost of Risk 63bp c. 50bp c. 50bp
Reported profit € 0.65 billion c. € 0.85 billion > € 1 billion
Reported Earnings per share €035 c.€0.36 > € 0.45
Reported ROTE® 9.7% c. 11% c. 13%
Tangible Equity € 7.0 billion c. € 7.5 billion c. € 8 billion
Fully Loaded CET1 ratio 16.3% >16.3% > 16%

(1) Amounts represent management guidance for Alpha Holdings Group for the periods presented assuming, among other factors, the successful and timely development of our
business plan, while any deviation from the planned actions may result in deviation from the Guidance (see section 2.1.2 “Risk relating to Alpha Bank Group’s Business) — the
actual financial results may also be affected by extraordinary events and their respective impact, which by nature cannot be forecasted, therefore could create negative or positive
deviations from our Guidance. Also, Guidance does not incorporate the envisaged impact from the recently announced transactions regarding AstroBank, FlexFin and Axia
Ventures (see section 3.10.4 “Operating costs — Asset quality and NPEs”).

(2) Recurring Operating expenses are defined as the total operating expenses less management adjustments on operating expenses, in relation to events that do not occur with a
certain frequency, and events that are directly affected by current market conditions and/or present significant variation between the reporting periods.

(3) Reported ROTE is Profit/(loss) for the year over average tangible equity.

Assumptions

The management guidance for our financial performance for the period 2025-2027 assume the successful and timely
development of our updated business plan and are based on a range of expectations and assumptions, some or all of which
may prove to be inaccurate. Accordingly, there can be no assurance that we will achieve any of our targets, whether in the
short, medium or long term. Our ability to achieve these targets is subject to inherent risks, many of which are beyond our
control and some of which could have an immediate impact on our earnings and/or financial position, which could materially
affect our ability to realise the targets described below.

The key assumptions underlying our financial forecasts include, but are not limited to, the following:
o GDP growth for the Greek economy will range between 1.5% and 2.5% rate per annum;

o the EU Recovery and Resilience Facility programme, will provide sufficient stimulus to assist the Greek
economy growth at a rate above historical averages in the short to medium term;

° prices of residential and commercial properties will continue growing at a mid single-digit rate per annum;
° interest rates will fall to 2% by the end of 2025 and remain there thereafter;
° credit expansion in Greece will remain above the €7 billion mark, with our performing loan book growing by

€2.6 billion per annum on average during the next three years through a combination of domestic and
international net credit expansion;

° Household financial assets in Greece will grow by north of €11 billion per annum with deposits growing above
€7 billion per annum; and

° NPE inflows will remain contained.
3.25 Documents Available

The following documents shall be available on Alpha Bank’s website (https./www.alpha.gr/en/Group/Investor-
relations/corporate-transformation-2025) from the Prospectus Date up to a period of 12 months:

a) the Articles of Incorporation of Alpha Bank;

b) the abstracts of the minutes of the Boards of Directors of Alpha Bank held on 12 December 2024 approving
the commencement of the Reverse Merger process;

c) the abstracts of the minutes of the Boards of Directors of Alpha Holdings held on 12 December 2024 approving
the commencement of the Reverse Merger process;

d) the abstracts of the minutes of the Boards of Directors of Alpha Bank held on 27 February 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 Alpha Holdings held on 27 February 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;
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the abstracts of the minutes of the Extraordinary General Meeting of the Absorbing Entity dated 30 April 2025
approving the Listing;

the Draft Merger Agreement;
the Transformation Balance Sheet of Alpha Bank dated 31 December 2024;
the Transformation Balance Sheet of Alpha Holdings dated 31 December 2024;

the explanatory report of the Board of Directors of Alpha Bank in relation to the Reverse Merger dated 27
February 2025;

the explanatory report of the Board of Directors of Alpha Holdings in relation to the Reverse Merger dated 27
February 2025;

the Certified Auditor’s Reports for the Reverse Merger dated 27 February 2025 and,

the abstracts of the minutes of the Extraordinary General Meeting of Alpha Bank dated 12 June 2025,
approving the Reverse Merger.

Other than the above, information included on Alpha Bank’s website does not form part of the Prospectus.

3.26 Documents Incorporated by Reference

The following documents are incorporated by reference:

a)

b)

©)

d)

2)

the Alpha Bank’s annual report for the year ended 31 December 2022 including the annual audited
consolidated financial statements as of and for the year ended 31 December 2022, the notes thereto and the
auditor’s report: https://www.alpha.gr/-/media/AlphaGr/Files/Group/Apotelesmata/FY-2022/oikonomikes-
katastaseis-fy-2022-en.pdf

the Alpha Bank’s annual report for the year ended 31 December 2023 including the annual audited
consolidated financial statements as of and for the year ended 31 December 2023, the notes thereto and the
auditor’s report: https://www.alpha.gr/-/media/AlphaGr/Files/Group/Apotelesmata/FY-2023/oikonomikes-
katastaseis-fy-2023-en.pdf

the Alpha Bank’s annual report for the year ended 31 December 2024 including the annual audited
consolidated financial statements as of and for the year ended 31 December 2024, the notes thereto and the
auditor’s  report:  https://www.alpha.gr/-/media/AlphaGr/Files/Group/Apotelesmata/FY-24/oikonomikes-
katastaseis-fy-2024-en.pdf

the Alpha Holdings’ annual report for the year ended 31 December 2022 including the annual audited
consolidated financial statements as of and for the year ended 31 December 2022, the notes thereto and the
auditor’s report: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/apotelesmata/FY2022/Alpha-
Services-and-Holdings-Financial-Statements-31122022-EN.pdf

the Alpha Holdings’ annual report for the year ended 31 December 2023 including the annual audited
consolidated financial statements as of and for the year ended 31 December 2023, the notes thereto and the
auditor’s report: https://www.alphaholdings.gr/-/media/AlphaHoldings/Files/apotelesmata/FY2023/Group-
Holdco-31122023-ENG060324Disclaimer.pdf

the Alpha Holdings’ annual report for the year ended 31 December 2024 including the annual audited
consolidated financial statements as of and for the year ended 31 December 2024, the notes thereto and the
auditor’s report: https.//www.alphaholdings.gr/-/media/AlphaHoldings/Files/apotelesmata/FY2024/Group-
Holdco-31122024-ENG060324Disclaimer.pdf

the Alpha Holdings’ condensed interim consolidated financial statements as of and for the three-month period
ended 31 March 2025 (unaudited, unreviewed), and the notes thereto: https://www.alphaholdings.gr/-
/media/AlphaHoldings/Files/apotelesmata/Q12025/oikonomikes-katastaseis-q1-2025-en.pdf

Other than the above, information included on Alpha Bank’s website and Alpha Holdings’ website does not form
part of the Prospectus.
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4 Securities Note

4.1 Essential Information
4.1.1  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 Alpha
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 Alpha 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 Alpha Bank, in conjunction with the fact that Alpha Bank holds,
directly or indirectly the total number of shares of Alpha Finance, 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 above-mentioned relationship
between subsidiary and parent company which connects it to Alpha Bank and its shareholder, Alpha Holdings.

In addition, in the context of the execution of investment and other services, the Listing Advisor states that:
(a) It will receive fees related to the Listing (see section 4.1.6 “Expenses of Alpha Bank™);

(b) Alpha Finance has provided and/or may in the future provide investment or ancillary services in the ordinary course
of their business either to Alpha 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 (Alpha Holdings) is the sole shareholder of Alpha Bank. In this context, it is noted that (i)
there is no other agreement between Alpha Finance and Alpha Holdings, other than a contract for the provision of
investment services performed in the normal course of their business, which is unrelated to the Listing, and (ii) with
reference date the 10th of June 2025, Alpha Finance holds 5,963,924 shares in Alpha Holdings for market making
purposes (on shares, derivatives on shares and indices incl. the shares).

The Certified Auditor for the Reverse Merger and “KPMG Certified Auditors S.A.” do not have any interests or
conflicting interests that are material to the Listing, taking into consideration as criterion any form of compensation
previously received from Alpha 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
Alpha Bank or its subsidiaries; (i) whether it has a direct or indirect economic interest that depends on the success of the
Listing; or (iii) whether has any understanding or arrangement with major shareholders of Alpha Bank, declares that it does
not have any interests or conflicting interests that are material to the Listing.

4.1.2  Working Capital Statement

Our management declares that we have sufficient working capital for our current activities for the next twelve (12)
months following the Prospectus Date.
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4.1.3  Capitalisation and Indebtedness

The following table sets forth (i) the consolidated indebtedness of Alpha Bank Group and (ii) the consolidated
capitalisation of Alpha Bank Group as of 31 March 2025.

CAPITALISATION
Amounts in € millions As of 31 March 2025
Total Current Debt (incl. current portion of non-current debt) (A) 7,064
Guaranteed
Secured 6,986
Unguaranteed/unsecured 50
Lease liability © 29
Total Non-Current Debt (excl. current portion of non-current debt) (B) 3,536
Guaranteed @ 335
Secured 88
Unguaranteed/unsecured ©) 3,016
Lease liability © 96
Shareholder Equity (C) 8,139
Share capital 4,678
Share premium 1,125
Reserves @ 865
Retained earnings 1,471
Total (A+B+C) 18,882

Source: Alpha Bank’s data (unaudited).

Notes

(1) In line with the content of FS Line “Due to banks” (Securities sold under agreement to resell (Repos) plus Central banks).

2) In line with the content of FS Line “Due to banks” (guaranteed portion of Borrowing Funds).

3) In line with the content of FS Line “Debt securities in issue and other borrowed funds” and portion of “Due to Banks” (Unguaranteed/unsecured portion of Borrowing

4) fr?cr;gil)es the FS Line items “Other Equity Instruments”, “Special Reserve from Share Capital Increase”, “Reserves”, “Amounts directly recognised in equity and are

associated with assets classified as held for sale” and “Non-controlling Interest” as presented in Alpha Bank Audited Financial Statements for 2024, so that net gains
for the 3 months of 2025 are not included as per ESMA guidance. Pursuant to the resolution of the Ordinary General Meeting dated 21 May 2025, Alpha Bank will
distribute to its parent company, Alpha Holdings, a dividend of the amount of €70,259,328.43 in cash from the Net Profit of the financial year 2024.

5) As presented in audited financial statements of 2024, so that profits for the 3 months of 2025 are not included as per ESMA guidance.

(6) In line with the content of FS Line “Other liabilities”.

FINANCIAL INDEBTEDNESS

Amounts in € millions As of 31 March 2025
Current Financial Assets
Cash ) (A) 2,954
Cash equivalents @ (B) 639
Other current financial assets @ (C) 15,160
Liquidity (D)=(A)+(B)+(C) 18,803
Current financial debt (excl. Current portion of non-current financial debt) (E1) 7,064
Current portion of non-current financial debt (E2) 158
Total Current Debt (E)=(E1) + (E2) 7,222
Net Current Financial Indebtedness (F)=(E)-(D) (11,581)
Non-Current financial debt (excl. current portion and debt instruments) (G1) 335
Debt instruments (G2) 2,946
Non-current trade and other payables (G3) 96
Total Non-Current Financial Indebtedness (G)=(G1)+(G2)+(G3) 3,378
Total Net Financial Indebtedness (H)=(F)+(G) (8,203)
Source: Alpha Bank’s data (unaudited).

Notes

(@) In line with the content of FS Line “Cash and balances with central banks” (excl. deposits pledged to Central Banks).

2) Portion of Securities purchased under agreements to resell (Reverse Repos) plus Short-term placements with other banks that are treated as cash equivalent.

3) Amounts due from financial institutions (excl. amounts treated as cash equivalent and pledged collaterals) plus listed investments and trading securities (excl. amounts

pledged as collaterals).

There is no significant decrease in “Total equity” nor a significant increase in “Debt securities in issue and other borrowed
funds” as presented above and up to the Prospectus Date, except for the dividend distribution of Alpha Bank to its parent
company, of the amount of €70,259,328.43 in cash from the Net Profit of the financial year 2024.

4.1.4  Reasons for the Offering
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There is no offering of Shares.

The shareholders of Alpha 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 3.4
“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.
4.1.5  Terms and Conditions of the Listing

The Board of Directors of Alpha Bank and the Board of Directors of Alpha Holdings at their meetings dated 12
December 2024, decided to commence the Reverse Merger procedure by absorption of Alpha Holdings by Alpha Bank,
pursuant to Article 16 of Law 2515/1997 as well as Articles 7-21 and 140 of the Greek Corporate Transformations Law.

The Board of Directors of Alpha Bank and Alpha Holdings, at their respective meetings held on 27 February 2025,
approved the Merger Documents, including the Draft Merger Agreement.

Additionally, on 30 April 2025 the Extraordinary General Shareholder Meeting of Alpha Bank approved the listing
on the ATHEX of all shares Alpha Bank.

For further information regarding the Reverse Merger refer to section 3.4 “The Reverse Merger” of the Prospectus.

4.1.6  Expenses of Alpha Bank

The total expenses for the listing of the Shares and admission to trading on the ATHEX of the New Shares including
the preparation of the Prospectus, shall amount to approximately €7 million (excluding VAT) and are estimated as follows:

Description of total expenses) Amountin €

millions
ATHEX and ATHEXCSD rights 4.00
HCMC’s fees 1.30
Other expenses® 0.24
Total Expenses 6.94
(1) Amounts have been calculated at the closing price as of 10 June 2025. The final amount will be recalculated based on Alpha Holdings' closing price as of 24 June
2) Izr(l)czli;iing digital content, administrative, custody and announcement, prospectus printing and distribution expenses

Source: Alpha Bank'’s data.

The amounts presented in the table above constitute estimates and may differ from the final expenses. There are no
proceedings from the Listing for Alpha Bank and no costs shall be charged to investors by Alpha Bank.

4.2 Information Concerning the Securities to be Admitted to Trading
4.2.1  General Information and Listing

The Listings and Market Operation Committee of ATHEX, during its session of 13 June 2025 ascertained that all
listing prerequisites are met, according to Article 2(4) of the Greek Law 3371/2005 and the ATHEX Regulation, regarding
the listing of Alpha 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 17 June 2025 (the Listing Date),
without commencement of trading on ATHEX.

The Draft Merger Agreement has been approved by the Extraordinary General Meeting of the Absorbing Entity on 12 June
2025 and shall be submitted for approval to the Extraordinary General Meeting of the Absorbed Entity scheduled to take place
on 23 June 2025, pursuant to Article 14 of the Greek Corporate Transformations Law and the respective provisions of the
Articles of Incorporation of the Merging Entities. The Extraordinary General Meeting of the Absorbing Entity also resolved on
(a) the Capital Increase of Alpha Bank due to the Merger; (b) the Capital Decrease of Alpha Bank due to the cancellation of
treasury shares; and (c¢) the corresponding amendment and codification of the Articles of Incorporation.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 27 June 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 Alpha 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 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 30 June 2025 (the Trading Date) under the ISIN (International Security Identification Number)
GRS830003000 and the symbol “ALPHA”. Trading unit is one (1) share. The New Shares’ starting price shall be equal to
the closing price of Alpha Holdings’ share on the last trading date on ATHEX prior to the completion of the Reverse Merger,
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according to the decision of the Board of Directors of Alpha Bank dated 13 June 2025 pursuant to Articles 3.1.15.6(5) and
2.1.5(2) and 2.1.4 of the ATHEX Rulebook.

Alpha Bank has not entered into any market-making contracts in respect of the Initial 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 4.6 “Expected Timetable” of the Prospectus.

4.2.2  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 27 June 2025 as follows:

(1) Upon completion of the Reverse Merger, 2,315,124,036 common, registered, voting shares of the Absorbing
Entity with a nominal value of €0.29 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.

(i1) Subsequently, those 2,315,124,036 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.

(ii1) 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 27 June 2025. In case any shares of the Absorbed Entity are subject to
any encumbrances, delivery of the New Shares issued by Alpha 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. Alpha Bank shall make available any relevant
additional information on its website (https://www.alpha.gr/en) and on the website of Alpha Holdings
(https://www.alphaholdings.gr/en) in due course.

4.3 Description of the Rights Attached to the Shares
4.3.1  Form of the Shares
The Shares are issued under Greek law and are denominated in Euro.

The Initial Shares are common, 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 4.2.1 “General information and Listing” of the Prospectus).

The New Shares will be common, registered, dematerialised shares with voting rights, the nominal amount of which
is expressed in Euro and are to be issued on or around 27 June 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.

4.3.2  Transferability of the Shares

The Shares are freely transferable, and no restrictions are provided for in the Articles of Incorporation 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
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of the 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.

4.3.3  Rights Attached to the Shares
4.3.3.1  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.

4.3.3.2  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.

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, 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 sharcholders, 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 sharcholder 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.

4.3.3.3  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 and majority 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
Alpha 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 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 Incorporation, where Alpha 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.

229



Alpha Bank may also issue preference shares with or without voting rights. The privilege granted may be to the partial
or complete drawing, before the common 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 common shares or as preference shares of another category.
The conversion shall be either mandatory, in accordance with the provisions of the Articles of Incorporation or implemented
through the exercise of a relevant right of the shareholders provided for in the Articles of Incorporation or in the resolution
pertaining to the issuance of the shares. The terms and deadlines of the conversion are determined in the Articles of
Incorporation. The right to conversion is exercised by the preference shareholder individually after a statement to Alpha
Bank and the conversion is effective upon receipt of such statement, unless otherwise provided for by the Articles of
Incorporation.

Alpha 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 Alpha 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, Alpha 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.

4.3.3.4  Right to Attend and Vote at the General Meetings
Competence of General Meeting

Pursuant to the Articles of Incorporation 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 Alpha Bank’s
duration, merger (subject to certain exemptions), conversion, revival, demerger or dissolution; (ii) amendments to Alpha
Bank’s Articles of Incorporation (subject to certain exceptions provided for in the law); (iii) increases or reductions of Alpha
Bank’s share capital (except for increases authorised by the Board of Directors according to Greek Corporate Law and
increases imposed by other special laws) or the issuance of bonds that are contingent on Alpha 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
Alpha 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 Greek 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 Alpha 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 Alpha 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 Prospectus Law and Regulation (EU)
2018/1212) as well as of the ATHEXCSD Rulebook, as in force, is considered as Shareholder vis-a-vis the Alpha 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 Alpha 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 common, 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
Alpha Bank’ website address, where information about the General Meeting required by Greek law is available.

The holders of Shares are entitled to receive from Alpha Bank the annual financial statements and the relevant reports
of the Board of Directors and the statutory auditors ten (10) days prior to the Ordinary General Meeting. In any case Alpha
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 Alpha 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 Alpha
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 Alpha Bank’s share
capital, subject to certain exemptions; (ii) a change in Alpha Holdings’ jurisdiction of incorporation; (iii) a merger, demerger,
conversion, extension of duration, or dissolution; and (iv) changes to Alpha Holdings’ corporate object. The holders of
Shares are entitled to receive from Alpha Bank the annual financial statements and the relevant reports of the Board of
Directors and the statutory auditors ten days before the Ordinary General Meeting. In any case Alpha 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.

4.3.3.5  Right to Receive Dividends

Holders of the Shares have the right to receive dividend from Alpha Bank profits. With regards to the right of the
holders of the Shares to receive dividends, please refer to the section 3.22 “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.

4.3.3.6  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 Greek 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 Incorporation; (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 sharcholders.
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Under Article 145 of the Greek 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 ff. of
the Greek 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 Greek 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 3.9.6 “Recovery and Resolution of
Credit Institutions” of the Prospectus). Alpha Bank has not issued as at the Prospectus Date any outstanding preferential
shares with privilege over the proceeds of liquidation.

4.3.4  Minority Rights
Article 141 of the Greek Corporate Law provides for the following minority rights:

(a)  Sharcholders representing at least one twentieth (1/20) of the paid-up capital of Alpha 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 of Shareholders, 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 Alpha 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 Alpha Bank are entitled to
request that the Board of Directors of the Alpha 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 the Alpha 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 the
Alpha 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 the
Alpha Bank’s expense.

(c)  Shareholders representing at least one twentieth (1/20) of the paid-in capital of Alpha Bank are entitled to
submit, by means of an application to be received by the Board of Directors of the Alpha 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 Sharcholders, as stipulated in paragraph 3 of
Article 123 of Greek Corporate Law, at least six (6) days prior to the General Meeting.

(d) At the request of Shareholders representing at least one twentieth (1/20) of the paid-in capital of Alpha 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)  Sharcholders may apply to the Board of Directors of Alpha 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 Alpha 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 Alpha Bank’s website.

) Following an application to the Board of Directors by Shareholders representing at least one twentieth (1/20)
of the paid-in capital of Alpha Bank, the Board of Directors shall disclose to the Ordinary General Meeting
any amounts paid, in the last two years, to any Member of the Board of Directors or Director of Alpha Bank,
together with any benefit granted to these persons for any reason or as a result of a contract between Alpha
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.
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(g)  Shareholders representing at least one tenth (1/10) of the paid-in capital of Alpha Bank are entitled to request
that the Board of Directors of the Alpha 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 the Alpha 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 Alpha
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.

4.3.5  Public Takeover Bids

As of 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 Alpha Bank. Therefore, no mandatory or voluntary tender offer has been submitted for the acquisition
of Alpha 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 Alpha Bank do not apply at the time of this Prospectus. Alpha Holdings and Alpha Bank are
significant supervised entities within the meaning of paragraph 4 of Article 6 of SSM Regulation, and a change of control
over Alpha Holdings and/or over Alpha 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 3.9.21 “Equity
Participations 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 Alpha 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 Alpha 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, exceeds the threshold of 1/3 of the aggregate voting rights in Alpha 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 Alpha 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 Alpha Bank representing more than three percent (3%) of
Alpha 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 Alpha Bank.

4.3.6  Squeeze-Out Right

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 Alpha 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 Alpha
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. The consideration to be offered to the remaining holders of
Alpha 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 Alpha Bank’s shares held by the remaining minority shareholders
when the majority shareholder ends up holding at least 95% of Alpha Bank’s share capital. Such right must be exercised by
means of a court petition for the acquisition of Alpha Bank’s shares held by the minority shareholders within five (5) years
from the date that the majority shareholder reached the 95% threshold.

4.3.7  Sell-Out Rights
233



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 Alpha 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 Alpha 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 CorporateLaw 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
Alpha 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.

4.3.8 Potential Impact of Resolution Measures under Greek BRRD Law on the Rights of the Holders of the Shares

In case of resolution measures against Alpha Bank, the Shares, which form part of CET1 capital of Alpha Bank, could
be subject to write down-powers of the competent resolution authority (for more details please refer to section 3.9.6
“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 Alpha Bank diluted if
other liabilities are converted into Shares in case the competent resolution authority exercises its conversion powers.

4.4 Taxation
General

The following summary describes certain of the Greek tax consequences of the purchase, ownership and disposal of the
New 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 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 Law 4172/2013, effective as of January 1, 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. Potential investors should consult their own advisors as to the tax consequences of the
acquisition, ownership and disposal of the New 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

Dividends distributed, whether in cash or in the form of shares, are subject to withholding tax at a rate of 5% (Article
64(1) ITC). This 5% withholding tax operates as follows:

° Tax treatment of a shareholder who is an individual (natural person)

o Income thus received by the shareholder who is an individual is not subject to further personal income tax
in Greece, irrespective her/his tax residence (Article 36 ITC).

° Tax treatment of a shareholder that is a legal person or legal entity

o If the shareholder is a Greek or EU legal person, which meets the requirements of the EU Parent Subsidiary
Directive (the “PSD”), that is, such shareholder: (i) holds at least 10% of Alpha Bank’s capital or voting
rights for at least two (2) consecutive years, (ii) has one of the legal forms listed in the Annex of the PSD,
(ii1) is tax resident of an EU member state and not a tax resident of a non-EU country in accordance with the
relevant double taxation treaty (the “DTT”), and (iv) is subject to a tax mentioned in the Annex of the PSD
at its state of residence without the possibility of election or exemption, then such shareholder (referred to
as an “EU PSD associate legal person”) can be exempt from the 5% withholding tax, on condition that it
files with Alpha Bank the documentation for the exemption. Moreover, in the event that the shareholder is a
Greek legal person, such shareholder can be treated as an EU PSD associate legal person, if it has any of
the legal forms mentioned in Guidelines POL. 1039/2015 (Article 48 and Article 63 ITC).

o If the shareholder is a legal person or a legal entity resident, for tax purposes, in a foreign (non-Greek)
country which does not maintain a permanent establishment in Greece to which the New Shares are
attributable, other than an EU PSD associate legal person, the 5% withholding tax exhausts the Greek
income tax liability of such shareholder in respect of the dividend (Article 64(3) ITC).

o If the shareholder is a legal person or a legal entity resident for tax purposes in Greece, other than an EU
PSD associate legal person, or a permanent establishment in Greece to which the New Shares are
attributable of a foreign (non-Greek) entity, the 5% withholding tax does not exhaust the Greek income tax
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liability of such shareholder and the dividend is subject to tax at the standard rate, while the shareholder may
benefit from a tax credit (Article 64(4) and Article 68(3) ITC).

° Double Tax Treaty (DTT)

o If the shareholder is an individual or a legal person or legal entity resident, for tax purposes, in a foreign
(non-Greek) country with a DTT with Greece, other than an EU PSD associate legal person, effective
withholding may be limited to the rate specified in the relevant DTT, on condition that such shareholder
does not have a permanent establishment in Greece to which the New Shares are attributable and files
with the custodian the appropriate application and standard form tax residence certificate.

o The United States” DTT with Greece provides no exemption from or reduction of Greek tax with
respect to dividends.

° Collective investment undertakings

o Undertakings for Collective Investment in Transferable Securities (the “UCITS”) established in
Greece or in another EU or EEA member state are exempt from the 5% withholding tax (Article 46(c)

ITC).

o 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) 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 New Shares, are, in principle, subject to income tax in Greece which
is borne by the seller, subject to certain exceptions. Generally, the taxable capital gain equals the positive difference between the
consideration received from the disposal of the shares, such as the New 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:

° Tax treatment of a seller that is a legal person or a legal entity

o A seller being a legal person or a legal entity which neither resides, for tax purposes, in Greece nor
maintains a permanent establishment in Greece to which the New Shares are attributable is exempt
from Greek tax on the gains arising from a sale of listed shares, such as the New Shares, on the basis
of the Greek domestic tax law provisions, as no income is deemed to have been generated in Greece.
Separately and additionally, an exemption from the Greek tax may be also sought on the basis of a
DTT between Greece and the state of tax residence of such a seller, on condition that said seller files
with the custodian the appropriate standard form tax residence certificate. Because Greek tax law
treats gains arising from the sale of listed shares as business income, the United States” DTT with
Greece provides for an exemption from Greek income tax in this context if the selling entity does not
maintain a permanent establishment in Greece.

o For a seller that is a legal person or a legal entity residing, for tax purposes, in Greece or maintains a
permanent establishment in Greece to which the New Shares are attributable, the gain arising from
the sale of listed shares is considered as ordinary business income and is taxed via the annual
corporate income tax return at the rate of 22%

o Credit institutions which have been submitted in the scope of the DTA Framework (for more
information, see section 3.7.2 “Capital management—Deferred Tax Assets (the “DTAs”)”) are taxed
at 29%. In any event, if the final annual tax result is a loss, such a loss is carried forward for five (5)
years according to the general provisions.

o If the seller is a legal person residing, for tax purposes in Greece, such seller can be exempt from the
Greek corporate income tax on the gains arising from a sale of shares, such as the New Shares, if such
seller holds at least 10% of Alpha Bank’s capital or voting rights for at least two (2) consecutive years
(Article 48 A 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 Greek corporate income tax purposes, any
expenses incurred by such seller in relation to the holding of the New Shares.

° Tax treatment of a seller who is an individual (natural person)

o Transactions by individuals involving listed shares, such as the New Shares, do not qualify as business
activity for Greek income tax purposes (Article 21(3) of the ITC and guidelines E.2031/26.04.2023).

o An individual is subject to Greek income tax on the gains from a sale of listed shares, such as the
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New Shares, acquired after 1 January 2009, only if the individual participates in the share capital of
Alpha Bank with a percentage of at least 0.5%. The remainder of this section assumes that the
individual so participates. Accordingly:

o An individual who is a tax resident of Greece will be subject to Greek income tax on the gain at a flat
rate of 15%. For the calculation of the gain, the critical date is the date of the settlement of the
transactions. This 15% tax exhausts the Greek income tax liability of such a seller in respect of said
revenue. In case the sale transaction generates a loss, the loss may be carried forward for five (5) years
and may be set off against gains realised in the context of similar transactions only, that is,
indicatively, gains from a sale of listed shares (Article 42 ITC).

o A seller who is an individual being a resident, for tax purposes, in a foreign country having a DTT
with Greece is exempt from Greek income tax on the gains realised from the sale of listed shares, on
condition that such individual files with the custodian the appropriate tax residence certificate.

o A seller who is an individual being a resident, for tax purposes, in a foreign country which does not
have a DTT with Greece, will be subject to Greek income tax in the same manner as a Greek tax
resident individual; accordingly, such a seller will have to file a Greek annual return. According to
the Greek Ministry of Finance, if said seller resides in a “non-cooperative” jurisdiction or state (i.e., a
non-EU member state which: (i) has not concluded a treaty for administrative assistance in tax matters
with Greece or has not signed the OECD Convention on mutual administrative assistance in tax
matters, (ii) has not committed to the automatic exchange of financial information starting from 2018
at the latest, (iii) has been assessed, in respect of its status, by the OECD and has not been classified
as “largely compliant™), the tax which is chargeable on the gain is payable before the transfer of the
New Shares via the filing of a special tax return; the procedure and the details for such filing have
not been determined yet.

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. 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 (Guidelines POL. 1056/2011, Ministerial
Decision A.1236/2021, Guidelines E.2048/2024 and Article 9(2) of 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 OTC
transactions due to sale, donation/parental benefit, benefit in kind to executives/shareholders and tender offer; and (ii) of
0.0325% (minimum €20) calculated upon the highest price between the OTC price and the closing price of the stock on
the trade date of the OTC transaction, 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 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. Furthermore,
it is provided that, if the New 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.

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” and other provisions. The Digital Duty on Transactions came into force on 1 December 2024 and replaced
stamp duty. The provisions of the Greek Law 5135/2024 have been codified by Greek 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 listed shares in a company whose registered office is in Greece, such as Alpha Bank, by way of
donation or inheritance is subject to tax at a progressive rate which is dependent (a) on the degree of relationship 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 the Greek Law 2961/2001). Pursuant to Article 56 of the 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
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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 the Greek Law 2961/2001). Such tax is 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.

4.5 Dilution
The table below sets out Alpha Bank’s shareholding structure as at the Prospectus Date:

Shareholder Number of shares % of shares
Alpha Services and Holdings S.A. ) 51,979,992,461 100%
Total 51,979,992.461 100%

Source: Alpha Bank’s shareholder register as of the Prospectus Date.
(1)  Each Initial Share entitles its holder to one vote at general meetings of the Alpha Bank. Alpha Bank is controlled directly by Alpha Holdings (for more details, please
refer to section 3.14 “Major Shareholders”), while to the extent known to Alpha Bank, no natural or legal person, directly or indirectly, jointly or severally, exercises
or could exercise control over Alpha Holdings in accordance with Greek Law 3556/2007.

The table below sets out Alpha Holdings’ sharecholding structure as of the Prospectus Date:

Shareholders Number of shares'" % of shares
UniCredit S.p.A. @) oo 226,138,299 9.608%
Other shareholders <5% @ .........coooeviiririieeirieeeeeeeeeeans 2,127,536,457 90.392%
Total .............................................................................................. 2’353’674’756 100‘00(%)
Source: Alpha Holdings’ shareholders’ register as of the Prospectus Date.
(1) Each common share of Alpha Holdings corresponds to one voting right.
?2) UniCredit S.p.A. holds 247,918,401 additional financial instruments potentially leading (in case of physical settlement and subject to all required regulatory
approvals) to the acquisition of 10.533% of Alpha Holdings’ shares and voting rights.
3) Includes 38,550,720 treasury shares, corresponding to 1.64% of Alpha Holdings’ share capital, which will be cancelled at the completion of the Reverse Merger due

to the dissolution of the Absorbed Entity (please refer to sections 3.4 “The Reverse Merger”)

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 the treasury shares of Alpha Bank, (resulting from the transfer
to Alpha Bank of the shares of Alpha Bank, which currently belong in their entirety (100%) to Alpha Holdings), the
shareholding structure of Alpha Bank will be reflecting the percentile shareholding structure of Alpha 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):

Shareholders Number of shares" % of shares
UniCredit S.p.A P2 oo 226,138,299 9.768%
Other shareholders <5% ..........oooviiiiiiiiiiie e 2,088,985,737 90.232%
TOAL. ..o 2,315,124,036 100.00%

Source: Alpha Bank’s analysis — Based on shareholder registers as of the Prospectus Date.

1) Each New Share will correspond to one voting right.

(22) UniCredit S.p.A. holds 247,918,401 additional financial instruments potentially leading (in case of physical settlement and subject to all required regulatory

approvals) to the acquisition by Unicredit S.p.A. of 10.533% of Alpha Holdings shares and voting rights. Following completion of the Reverse Merger and on the
basis of the Exchange Ratio, such financial instruments will potentially lead to the acquisition of 10.708% of Alpha Bank’s shares and voting rights.

Following the completion of the Reverse Merger, Alpha Bank’s free float pursuant to paragraph 4 of Article 2 and
paragraph 4 of Article 4 of the Greek Law 3371/2005 as well as Article 3.1.4.3 of the ATHEX Rulebook is estimated to be
90.232% (according to Alpha Holdings’ publicly available data regarding voting rights as of 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.

Considering that (i) as of the Prospectus Date UniCredit S.p.A. holds 247,918,401 additional financial instruments
potentially leading, in case of physical settlement and subject to the condition of having obtained all the necessary regulatory
approvals, to the acquisition of 10.533% by UniCredit S.p.A. of the shares and voting rights in Alpha Holdings, and that (ii)
the required regulatory approvals for such physical settlement may be completed following the completion of the Reverse
Merger, the shareholding structure of Alpha Bank following physical settlement of the above financial instruments resulting
in the acquisition of additional shares by UniCredit S.p.A. is expected to be as follows:
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Expected shareholding structure following the Reverse Merger and the potential physical settlement of financial
instruments held by UniCredit S.p.A.

Shareholders Number of shares (" % of shares
UniCredit S.p.A. @ 474,056,700 20.476%
Other Shareholders (<5%) 1,841,067,336 79.524%
Total 2,315,124,036 100%

Source: Alpha Bank’s analysis — Based on shareholder registers as of the Prospectus Date.
(1) Each New Share entitles its holder to one vote at general meetings of the Alpha Bank.
(2) UniCredit S.p.A.’s holding is calculated on the basis of the proposed Exchange Ratio.

Following the completion of the Reverse Merger and the potential physical settlement of financial instruments held
by UniCredit S.p.A., Alpha Bank’s free float pursuant to Article 2 and Article 4 of the Greek Law 3371/2005 as well as
Article 3.1.4.3 of the ATHEX Rulebook is estimated to be 79.524% (according to Alpha Holdings’ publicly available data
regarding voting rights as of the Prospectus Date and based on the abovementioned calculations). Therefore, the free float
requirement will be fulfilled, as per the provisions of Article 3.1.4.3 in conjunction with Article 3.1.15.6 of the ATHEX
Rulebook.

4.6 Expected Timetable

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
12 June 2025 Approval of the Reverse Merger by the Extraordinary General Meeting of the Absorbing Entity.
13 June 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 website of Alpha

16 June 2025 Bank, Alpha Finance and ATHEX.
Publication of the approved Prospectus on Alpha Bank’s, Alpha Finance’s and ATHEX’s websites.

on or around Approval of the listing of the Initial Shares on ATHEX (without commencement of trading).

17 June 2025 Public announcement of the Listing on ATHEX (without commencement of trading).
Extraordinary General Meetings of the Absorbed Entity resolving on the approval of the Reverse
Merger.

23 June 2025 Public announcement regarding the last trading day of Alpha Holdings, the expected completion of
the Reverse Merger, the delisting of Alpha Holdings and the cancellation of Alpha Bank’s treasury
shares.

Execution of the Reverse Merger Notarial Deed.

24 June 2025 Application to Greek General Commercial Registry for the registration of the Reverse Merger.
Last trading day of Alpha Holdings’ shares on ATHEX.

26 June 2025 Reference date for the determination of the beneficiaries of the New Shares of Alpha 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 Delisting of Alpha Holdings.

27 June 2025 Crediting of the New Shares to the DSS Securities Accounts of the beneficiaries of the New Shares.
Approval of the listing and admission to trading of the New Shares by ATHEX.

Announcement concerning Trading Date and starting price.

Trading Date of the New Shares on ATHEX.

on or around
30 June 2025

Investors should note that the above timetable is indicative and subject to change, in which case Alpha 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 13 June 2025 ascertained that all
listing prerequisites are met, according to Article 2(4) of the Greek Law 3371/2005 and the ATHEX Regulation, regarding
the listing of Alpha 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.
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