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“Avegaptntog Epnelpoyvwpovag”,

“Houlihan Lokey”

H Houlihan Lokey UK Limited

“Anuéola Mpdtaon”

H unoxpewTikn dnuoota mpdtacn mou Slevepyeital amno tn
Eurobank yia tnv amdktnon péxpt kot tou 100% tou ekopUEVoU
petoxtkoU kebalaiov tng EAAnVik¢ Tpamelag, und toug 6poug ou
nephapBavovrat oto Eyypado Anuootag Npotacng

“ALOIKNTIKO ZupBoUAL0”

To Atowkntikd ZupBouAio Tng EAANVIKNG Tpdmeloag

“Eyypado Anuodaotag MNpodtaong”

To éyypado dnuoactag mpotacng mou eykpibnke amnd tnv Entponn
Kedpalatayopdg otig 25 louviou 2024 kat to onolo €Aae n
EMnvikn Tpamela arnd tn Eurobank otig 26 louviou 2024

“ExBeon”

H £kBeon mou TpEmeL va GUVTAEEL TO ALOKNTLKO SUBOUALO
oUudwva PE TIG IPOVOLEG Tou apBpou 33(2) Tou Nouou, kal va
dnuoaotonotjoetl cUUdWVA E TIG TTPOVOLEG TwV apBpwv 7 kot 33(3)
Tou NOpou, Kal n omola mepAaBAVEL TNV ALTLOAOYNUEVN YVWIN
Tou Alokntikol JupPouliou avadopikd pe to Eyypado Anuoactiag
Mpotaong mou éAafe and tn Eurobank otig 26 louviou 2024 yia TNV
arnoktnon LEXpL kot tou 100% tou ekdopévou PetoyLkol Kedalaiou
™G EAAnVIKA G Tpamelag, kol Toug Adyoug emi twv omoiwv Baciletal,
oupneplapBavopévwy Twv anoPewv Tou dcov adopd ta
anoteAéopata TnG uAomoinong tng Anpoctag Mpotacng oTto cUVOAo
Twv cUUbEPOVTWY TNG ETatpeiag, kal el8IKOTEPA OTNV ATIOOYXOANGON
TOU TPOCWTTLKOU, KABWE Kal 6cov adopd Ta oTPATNYLKA CXESLA TNG
Eurobank yia tTnv EAAnvikA Tpamela Kot TiG mBavES ETIUTTWOELG TOUG
oTNV AnmaoyoAnon Kat Toug Tomoug onou Sie€ayovtal ot
Spaotnplotnteg TG Etatpeiag

“’EkBeon Avefaptntou
Eunelpoyvwpova”’

H £€kBeon afloAoynong tng Anpdalag Mpodtaong n omola
kataptiletal anod tov Ave€aptnto Eumnelpoyvwpova cOudwva Pe TG
TpovoLeG Tou apBpou 33(6) tou Nopou

“ENANviKN Tpanela”, “Etalpeia”

H EA\nvikn Tpamnela Anupéota Etatpeia Alptted

“Erutponn KedpaAatayopac”

H Emtpony Kedbahatayopag Kimpou

“Eurobank”, “Mpoteivovteg”

H Tpamnela Eurobank A.E.

“Outhog Eurobank”

H Tpamnela Eurobank A.E. kal oL BuyaTplkég TNG

”NélJ.OC"

O nept Anpociwv Mpotdoswv E€ayopdg Nopog tou 2007, N.
41(1)/2007 (w¢ €xel tpomomnotnOei)

“lMpotewvopevn Avtutapoxn”

H mpotevopevn avtutapoyr Twy €2.56 ava UETOXN, OTWG
avaypadetat oto Eyypado Anuoctag Npotaong

“Meplodog Amodoxng” H xpovikn mepiodog mou &ekva otn 01 louliou 2024 kal KaTaAnyeL
otLG 30 louAiou 2024, otig 14.30 wpa Kumpou
“XAK” To Xpnuatiotiplo Afuwv Kumpou
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Mvwpun tou AroikntikoU TupuBouliou tng EAAnvikAc Tpanelac Anuootoc Etoupsioc Aipted
avodoplkd pue tTnv Yroxpewtik Anpooia Mpotacn amno tnv Tpanela Eurobank S.A.

2. Ewoaywyn

JUpdwva UE TG TpovoLeG Tou apBpou 33(2) tou Nopou, To ALolknTiko ZUpBoUALo odeilel va cuVTAEEL Kol va
dnpoaotonotiost Tnv EkBeon oxeTika pe to Eyypado Anpociag Mpdtacng, KAl va TV avakowwaoel cUdwva e
TIG TPOVOLEC TwV ApBpwv 7 kat 33(3) tou Nopou.

To AlotknTiko upBouAio mpaypatonoinoe dtddopeg cuveSPIEG yLa va LEAETNOEL, Vo EEETAOEL KAl VoL
aglohoynost to Eyypado Anudaotag MNpodtaong mou €Aafe amnd tn Eurobank oxetikd pe TNV omoKTnon KEXPL Kot
Tou 100% tou ekbouévou petoxikol kedahaiou tng Etalpeiag.

JOpdwva pe to dpBpo 33(6) Tou Népou, to AoknTikd SupPBolAio Stopioe tn Houlihan Lokey?! wg tov Ave€dptnto
Epmelpoyvwpova yla Tnv kataption tng EkBeong Aveéaptntou Epmelpoyvwpova, avtiypado tng onoiag
ETLOUVATTTETOL OTNV apoloa EkBeon ota AyyAKd, pall e pia avemionun petadpacn tg ota EAANVIKA. ZTnv
‘ExBeon Avefdptntou Epmelpoyvwpova, o AveEdptntog EUMELpOyVWHOVAG SLATUTIWVEL T YVWN TOU KATA TTOCO N
Mpotewvopevn Avtutapoyn, n onoia Ba kataPAnOei U6 TN Hopdr LETPNTWY OTOUC HETOXOUC TNG ETatpeiag mou
Ba amodextolv tn Anudola Npdtaon, sivat dikatn kat eVAoyn, KOBWE KOL TN yVWUN TOU el TG BAoEWC TOU
uTtoAoyLopoU Ttou xpnotuomolBnke and tn Eurobank yia tov kaboplopd tng Mpotelvopevng Avtutapoxns.

Ot Mpoteivovteg avakolvwoav Tnv mpoBeor] Toug va pofouv otn Anuoota Mpotacn otig 04 louviou 2024.
To 'Eyypado Anuootag MNpotaong eykpiBnke amo tnv Emtponn Kedaatayopdg otig 25 louviouv 2024, kat n
OXETLKN €ykplon npoalomolBnke otig 26 louviou 2024.

To AlolknTiko ZupPBoUALo €AaBe emiong TIC AmMOYPELG TWV AVTLTPOCWTIWY TWV epyalopévwy TG ETalpeiag,
avtiypada twv omoiwv £xouv emouvadBel otnv napouca EkBeon- meplocdtepeg mAnpodopieg elvat Stabéoieg
oTLg evotnteg 11(I) kat 11(A) tou mapdvrog eyypadou.

To AlolknTiko ZupBoUALo €€Taoe To MepLleXOUEVO Tou Eyypadou Anuooiag Mpdtaong Kat, yia t Stapopdwaon tng
yvwung tou, éAafe vnoyn tnv EkBeon Avefaptntou Epmelpoyvwpova kot 0Aa ta Bépata mou avadEpovral oto
apBpo 33(2)(a) Tou Nopou, KalL emMOPEVWE N yvwUn tou TeplAapPavel Tig amoelg tou 6oov adopd Ta
anoteAéopata VAomoinong tng Anpootag MNpdtaong oto cUVoAo Twv cupdepOvVTwY TnC ETatpeiag, kat eldIkoOTEPQ
OTNV QIMOOXOANCN TOU TMPOCWTIKOU, KOBWE Kal T amoyel; Tou 6cov adopd Ta OTPATNYIKA OXESLA Twv
Mpoteivovtwyv yla tnv Etalpsia kot TI¢ MBAVEG EMUTTWOEL TOUG OTNV OMACXOANON KoL TOUG TOMOUG OTou
Sle€ayovral ol Spaotnplotnteg tng Etatpeiog, omws avadépovtal oto Eyypado Anpociag Mpotaong.

1 H Houlihan Lokey UK Limited eivat staipeia eyyeypaupévn oto Hvwpévo Boaoidelo, pe aplBud syypadnc
09536762, kol eyyeypappévn StevBuvon 1 Curzon Street, AovSivo W1J 5HD. H Houlihan Lokey UK Limited eivat
adelodotnuévn kat emomntevetal and tnv Financial Conduct Authority Tou Hvwpévou BaotAelou, Kat ival emiong
UEAOG Tou opidou etalpelwv Houlihan Lokey, wc éupeon Buyatpikr tng Houlihan Lokey, Inc., etalpeia elonyuévn
oTo Xpnuoatiotiplo aflwv tng Néag Yopkng (cuppBolo: HLI).
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INUELWVETAL OTL TO MEAOG TOUu AlokntikoU upPouliou, Xpiotodoulog Xatlnotaupng, SnAwoe tnv umoapén
olyKpouaong cUdEPOVIWY Kal w¢ €K ToUTOU &€ CUMMETEIXE 0T ouveSpia Tou AlolknTtikoU Zuppouliov otig 11
louAiou 2024, katd tnv omoia eykpiBnke n'EkBeon. Inuewwvetal eniong otL o Kristofer Richard Kraus rmapattrifnke
ard tn 6€on Tou we HéAoG Tou Atokntikol SupPBouliou otig 20 louviou 2024.

H EkBeon, n ExkBeon Avedptntou Epmelpoyvwpova Kol oL XWwPLoTEG amdPelc mou eAnddnoav amd toug
EKTIPOOWTIOUG TV Epyaopévwy The ETatpeiag, Ba amootaloUv TaxuSpopKWE Tpog OAOUE TOUG Katoxoug? Tithwv
TIOU UMOKEWTAL otn Anuooiwa MNpdtaon, ot 12 loudiou 2024, Bdaocel Twv XPOVIKWV TeplOwplwv ToU
npoodiopilovrat oto apOpo 33(3) tou Nopou. Ta ev Adyw gyypada Ba eivat Stabéoipua wg akoAoUuBwg:
e o€ évtumn popdn kad’ o6An tnv Meplddo Anodoyxrg, ota umokataoThpata tnG Etatpeiag otig Tonobeoieg
miou avaypadovtal otnv LotooeAida tng Etawpeiag (www.hellenichank.com/el/personal/locations), kat
e 0t nAektpoviky Mopdry otnv otooediba TG Etawpeiag, otnv  evotnta  “Avakolvwoelg”
(www.hellenicbank.com/el/group) kat atnv lotoceAiba tou XAK (www.cse.com.cy).

H'EkBeon Ba avakowwbel emiong cupdpwva Tig mpdvoleg tou dpbpou 7 tou Nopou:
e oto XAK,
e otnv Emutponn Kedpalatayopdg,
e otnVv otooeAida tng Etatpeiag,
e OTOUG EKTIPOOWTTOUC TwV epyalouévwy tne Etatpeiag (A, eAeiel autwv, oto 1810 TO MPOCWTLKOG), Kal
e 010 810KNTIKO cupBoUALo TNG Eurobank

Kal Ba amootalel TaxUSPOULKWGE TIPOG OAOUG TOUC KATOXOUG TITAWV TTOU UTtOKELVTOL 0Th Anpoota Npdtaon, Kat ot
omoiot katéxouv avw tou 0.01% tou ekSopévou petoxikou kedahaiou Tng EAAnvikig Tpamelag.

3. NAnpodopieg yra tnv Eurobank

JUpdwva Pe Tig TAnpodopleg mou avadEpovrtal oto pépog A(A)(1) tou Eyypadou Anuoaotag Mpotaong, n Eurobank
elval €€ olokArpou Buyatpikn Ttng Eurobank Ergasias Ymnpeowwv kat ZUpUeToxwv Avwvuun Etatpeia (Untpkn
etalpeia).

Ot Npoteivovteg Kat ol Buyatplkég Toug amoteAoUv Tov Opho Eurobank, o onoiog Spactnplonoleital 0Toug TOUELS
TPAMEUKNG WWTWV TEAATWV KoL EMLXELPROEWY, Olaxelplong meplouciog kol kepoAaiwv, treasury Kot
kebahalayopwv KabBwg kat oTnv mapoxn AAAwY UTtNPECLWVY Kal £XEL Ttapouaia Kuplwg otnv EAAGda, TV Kevipikn
kot NotloavatoAikr Eupwrn.

Mo meploootepeg mAnpodopieg avadopikd pe tn Eurobank kat tov Outho Eurobank, mapakoaleicBe omwg
avatpéete oto uEpog A(A) Tou Eyypadou Anupoaoiag Npdtaong.

4. Napayovteg nou EAdOnoav Yoyn ano to Alotkntiko ZUpBouALo

Mo tn Slapopdwon TG yVwHNG Tou, To ALOIKNTKO ZUBOUALO pehétnoe Kat EAaPe uTtoYn TOU TO TIEPLEXOUEVO TOU
Eyypadou Anuociag Mpodtaong, tn Pacn g Anuooiag MpoOtacng, TOUG OKOMOUG Kal TIC TPOBEoEl Twv

2To Aokntikd TupPoUAtlo éAaBe amd tnv Emtponty KedpaAatayopdc otic 27 louviou 2024 amallayf amd thv
umoxpEwon taxuSpounong tng EkBeong og LeTOXOUG TTOU KATEXOUV AlyoTtepo ad 0.01% tou eKSOUEVOU LETOXLKOU
kedalaiou tng EAAnvikAG Tpamnelag.
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Mpoteivovtwy, Ta cupdépovia OAwv Twv HETOXWV tnG Etatpeiag, To clvolo twv cupdepdvtwy Tng Etalpeiag, ta
OLKOVOULKA dedopéva TG ETalpelag, TIg EMIMTWOELS TNG Anpoctog Mpotacng atoug epyalopévous, Kabwe Kot Thv
‘EkBeon Avefaptntou Eumelpoyvwpova.

A. Mpotewopuevn Avtutapoyn twv €2.56 Ava Metoxn o Metpntd

H Mpotewopevn Avtumapoyn tng Anudoiag Mpdtacng avépxetal ota €2.56 avd petoxn, NtoL, cuudwva pe TO
Eyypado Anupodoiag Mpdtaong, n avwtepn T tyv onola katéBalav | cupdwvnoav va Katofaiouv yla Tig
peToX€G TnG Etalpeiag ol Mpoteivovteg 1 Ta TPOOWTA TTOU €VEPYOUV OE GUVEVWWONGON UE aUTOUG, KATA TOUC
teleutaioug Swdeka LAVES TIpLV TNV avakoilvwaon the anddaong mpog dtevépyela Anpdaolag MNpodtaonc.

Jupdwva pe to Eyypacdo Anpootag MNpdtaong kat avakowwoelg oto XAK, ot MpoTelvovTeg améKTNoAV EMUTAEOV
METOXEG TNG ETaupeiag otig:

e 03 louviou 2024 (107,694,301 petox£cg)

e 04 louviou 2024 (31,959 petox£g)

e 10 louviou 2024 (503,934 petoxec)

e 11 louviou 2024 (240,303 petoxec)

e 01 louAiou 2024 (168 petoyég)

péow TpocupdwvNUEVWY cuvallaywy oto XAK f/kat e€wxpnUaTIOTNPLAKWY UETABLBACEWY e Tipnua €2.56 ava
METOoXN.

JUpdwva pe to Eyypado Anpooiag Mpotaong, katd tnv MNepiodo Anodoyng, ot NMpoteivovteg Ba amoktrioouv OAeg
TIG METOXEC TNC EAANVIKAG Tpdmelag ot omoieg Oa toug mpoodepBolv, o Tun ion pe tnv Mpotelvopevn Avtimopoxn.

H peboboloyia mou xpnotpomnolBnke amo tnv Eurobank yia tov umoAoylopod g MPoTtelvopevng AVTLmapoxng
napatiBetal oto pépog A, evotnta 3 tou Eyypddou Anudolag Mpotaong. And to Eyypado Anudotag Mpotaong
CUUTEPALVETAL OTL O OTAOULOUEVOG MEPOC OPOC TLUNG KAELOLHOTOG TNG LETOXNG KATA Toug dwdeka TeAeuTaioug
UNVEG TPLV TNV NUEPOUNVia avakolvwong tng Anupodaotag Mpotaong, ntot Tig 04 louviou 2024, avépxetal os €2.449.

B. IKomoc¢ tng Anudotac NMpdtaong

H Anpooia Npdtacon eival UMOXPEWTIKN, cUPGWVA LE TG TTPOVOLEG Tou apBpou 13(1) tou Nopou, Kat TPoKUTTEL
amnd v andktnon 107,694,301 petoxwv tng EAAnVIKAC Tpdmelag anod toug Mpoteivovies otny T Twv €2.56 ava
UeTOXN amo tnv Poppy S.a r.l. (71,428,572 petoxég), and enevbuTika keddAala ta omoia Slaxelpiletal n Senvest
Management LLC (6,555,717 petox€g) kat tn Wargaming Group Limited kat ta tapeia mpovoiag, Provident Fund
for the Executive Directors of Wargaming Group Ltd kat Provident Fund for the Senior Management Personnel of
Wargaming Group Ltd (cuvoAika 29,710,012 petoyx£g) otig 03 louviou 2024, pe mMpoouUdWVNUEVEG CUVOANAYEG
oto XAK n/kat e€wxpnuatiotnplakeg LeTaBiLBacels. Q¢ amoTEAeoUa TWV eV AOYyWw cUVAANAywVY, N GUUUETOXN TNG
Eurobank otnv EAAnvikn Tpamnela Eenépace 1o 30% tou ekSopévou PeToyxLkoL kedahaiou Tng EAANVIkAG Tpdnelag,
YEYOVOG Tou evepyomoinoe ti¢ Slatatelg tou apBpou 13(1) Tou NOHOU, OXETIKA UE TN SLEVEPYELA UTIOXPEWTLKAG
dnuootag mpotaong.

Onwg avadépetal oto Eyypado Anuoctag Npotaong, o okomog tng Anuoctag Npotaong sival ot Mpoteivovieg va
QTTOKTAOOUV HEXPLKALTO 100% Tou ekSopEVOU peToXIkoU kedalaiou Tng EAANVIKAG Tpamelag. Méow tng Anpdotag
Mpdtaong divetal to Sikaiwpa oToug PETOXoUG TNG EAANVIKNG Tpamelag va MwANCOUV HEPOC 1] TO CUVOAO TwV
LETOXWV TOUG e avTaAaypa tnv Mpotewvopevn Avtutapoyn.
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I. Fevikég MpoBécelc Twv Mpoteivoviwy

OL yevikeg mpoBeaoelg Twv MNpoteivovtwy, omwg avadepovral oto Eyypado Anpooiag MNpdtaong, mapouotalovral
TP AKATW:

e  JeTepintwon mou Ue TV oAokAnpwaon th¢ Anuootag MNpodtaong mAnpouvtat oL tpoinoB£oelg tou dpBpou
36(1) Tou Nopou, we auteg eplypddovtal otnv mapaypado 6 mio Kdtw, ol Mpoteivovteg mpotiBevtal va
e€aoknoouv to Sikailwpa e€ayopdg (Squeeze Out) MoOU TOUG TTAPEXETAL ATO TO ApBpo 36 Tou NoOpou yla
va anoktioouv To 100% twv ekbopévwy petoxwv g EAAnvikng Tpamelag oe ton Tiun Kat pe tnv Wb
popdn wg kat n Mpotewdpevn Avtutapoxn. Emiong, oe tétola nepintwon, ot Npoteivovieg mpotiBevral
VoL TIPOXWPHO0UV OE eVEPYELEG yLa Staypadn Twv Tithwv tng EAAnvIKnG Tpamelag anod to XAK.

e TNV MEPLUTTWON KATA TNV omola, HETA TV oAokApwan tng Anudaolag MNpdtaong, ol Mpoteivovieg dev
QTTOKTAOOUV HECW TNG Anpociag Mpdtaong mocooto TouAdxLloTtov (0o pe 90% twv Sikalwpdtwy Pridou
™G Etatpeiag mou Ba toug emutpéP el va aokriocouv To Sikaiwpa e€ayopadg (Squeeze Out), ot MNpoteivovteg
Sev mpotiBevtal oUte oL i6lol, oUte omoladnmote AAAn etailpeia tou opilou Toug, va mpoBouv oe
OTOLOSNTIOTE ATIOKTNON EMUTALEOV HETOXWV HECW TOU XAK yla Stdotnuo ToUAGXLOTOV 6 UNVWY amo tv
olokAnpwaon tng Anudotag Mpodtaonc.

e  Ou Mporteivovteg Ba tomoBetnOolv oe PEANOVTIKEG YEVIKEC GUVEAEVUOELS avadOopLkd HE eVOEXOUEVES
TPOTAOELC TOU AloknTikoU SupPBouliou yla kataBoAr pepiopatog, adol AdBouv umoyn: a) mbaveég
OXETLKEC ETOTTLKEG CUOTAOELG, B) TN GUVADELA TOU EKAOTOTE TIPOTELVOLEVOU ATIO TO ALOIKNTIKO SUBOUALO
UEPIOUATOC UE TN UEPLOUOTLKA TIOALTIKA TNG ETalpeiag Kat y) mpotepatdTnTEG oL OMOLeg TTponyoUvTaL TNG
TIANPWMNG MEPLONATOG, OMWG EVOELKTIKA, EMEKTAON Kal SleUpuvon Twv gpyaciwv tng Etalpeiag mpog
0deN0G TG KUTIPLOK G OLKOVOULAG KOL TWV TEAATWY TNG, EMEVOUOELG YL TOV TTIEPALTEPW TEXVOAOYLKO Kol
PNPLOKO EKCUYXPOVLOKO KOl LETAOXNLATLOUO TNG K.O.

e Ou lNpoteivovteg, peta tnv olokAnpwaon tng Anuootag Mpotaong, mpotiBevtal va KAVouv XprHon twv
SIKALWUATWY TIoU TIPOPAETEL TO £DAPUOOTED VOULKO KOl PUBULOTIKO TAQUOLO Kol Vo TIPOTELVOUV TNV
QVTIKATAOTACN EAWY TOU ALOLKNTIKOU U BouAiou.

A. MpoBécoelc Twv Mpoteivoviwv 6cov adopd Ofuata AracyoAnong

Onwg avadEpouv ol Mpoteivovteg oto Eyypado Anuociag MNpotaong:

e O Npotelvovteg NN KATEXOUV AUECA TOOOOTO 55.48% Tou €KSOUEVOU HETOXKOU Kedalaiou Tng
Etalpeiog. Ta otpatnyikd oxEbla Twy MNpoteivovtwy oxeTka e tnVv Etatpela mepthapfavouy tn cuvéxLon
Kol avamtuén Twv UPLOTAREVWY SpacTNPLOTATWY TNG.

e  Oulpoteivovteg 6ev mpoTtiBevtal va mpoPfouv dpeca o€ OMOLOSHTIOTE TPOMOTOLNGN TOU KATAOTATLKOU TNG
Etatpeiag. O MNpoteivovteg evoéxeTal va EETACOUV TNV TPOTIOMOINGN TOU KaTaotatikol T Etalpelag oe
LETOYEVEDSTEPO XPOVO Kal epdoov £xel e€aodallotel n amattoUpevn mhetoPndia.

e O Nporteivovteg dev mpotiBevtal va emidpEpouv aAAayEG OTO QVTIKELEVO §paoTnploTnTag TnG ETatpeiag
Tou TtepAAUPBAVEL TNV TIOPOXH EVOC EUPEDG GACUATOC TPATEILKWY KaL XPNLOTOOLKOVOULKWY UTtNPECLWV
ToU TeEPAAUBAVOUV  XPNUATOSOTIKEG, €MEVOUTIKEG Kol 0O0GOAOTIKEG UTNPECLEG, UTNPEGLeg
BepaToPUAOKAG KOl TIPOKTOPELNG ETUXELPNMATIKWY amaltioewv tpitwv (factoring) kabBwg kot T
Slaxelplon kal mWANGCN AKWATWY, TIOU AIOKTABNKAV KUPLwE Ao amomAnpwun Xpewv, aAAA oUTE KaL oTOV
TPOMO Kal Tomo Sle€aywyng Twv dpactnplotTwy tne. Qotoco, ol NPoTeivovteg EKTLLOUV OTL UTTAPXOUV
SUVATOTNTEG ETEKTAONG TWV EPYAcLWV TNG Etalpeiag o oplOPEVOUCG TOUEIC OMWC TLX. N TpAmellkn
enmuxelpnoswv (corporate banking) kal kat eméktoon oe AAoug cuvadelc Touelc OMwG uTmnpeoieg
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treasury, ouvaAAOKTIKNAG TPaAmellkng (transaction banking) k.a. To (6l0 LoxUeL KAl OTLG UTNPEGCLES
TPamelkn G OLWTWY OToU UTIAPXOUV onpavtika meplbwpla Stelpuvong Twv epyactwv TngG Etaipeiag pe
UTNPEecieg cUVAANOKTIKNG TPATIEKAC, TPAME(0ATPAALOTIKEG KAl EMEVOUTIKEG UTINPEGLEC KTA.

e Oulpoteivovteg mpotiBevtal va SLatnprioouy Ta MEPLOUGLOKA oToLXela TG ETatpeiag yla tnv doknon twv
ocuvnBwv SpaoTnPLOTATWY TNG Kal 8ev okomelouv va poPoulv os aAlayr TNS XPHONG TWV CTOLXElWV
TAyLlou evepyntikoL TG Etatpeiag.

e Ou MMpoteivovteg evbéxetal va efetdoouv, o UEAOVTIKO Xpovo, uia mibavr avadlopydvwon Ttwv
Spaotnplotitwy tng Etatpeiag yia tnv mo opalr, omoteASOMOTIKA KOl amoSoTikA Asltoupyla TG
Etatpeiag, xwplig va emnpeactel n pvon Twv Spactnplotitwy tng Etalpeiag. Adyw tng mapouaciag twv
Mpoteivovtwyv otnv Kumplakr ayopd péow tng Buyatplkng toug, Eurobank Cyprus Ltd, ot Npoteivovteg
SUvartal va efetdoouv, Oe TEPLMTTWON TOU QTOKTACOUV TO QMOLTOUUEVO TIOGOOTO, TO eVOEXOUEVO
CUYXWVEUONG TNG eV AOyw Buyatpikng pe tnv Etatpeia.

e Me ta onuepwva dedopéva, oL MNpoteivovieg 6ev OKOTEUOUV va EMLGEPOUV LOVOUEPWSG OUCLWOELG
MeTaBOAEC 0NV UDLOTAUEVN TIOALTIKN AmaoXoAnong otnv Etalpeia.

e O Mpoteivovteg dev mpotiBevtal va mopaxwproouv omoladnmote eldlkd odpEéAn ota HEAN TOU
AtokntikoU ZupPouliou.

5. EAdyota Kputrjpia Alaomopag

Ta eAdyLota kpLtrpla Slaomopag otnv mepimtwon tg Kuplag Ayopdg omou sival etonyuévn n Etapeia, cupdwva
pe tnv mapaypado 3.2.1.(B) tng Kavoviotikng Atowkntikng Mpdaéng 379/2014 (wg £xeL tpormtomnotnBei) mou ek86ONnKe
antd tv Emtponty Kedpalatayopdg, mpoBAEmouv OTL “Touldylotov 25% Twv HETOXWV TOU TPOTELVOVTOL yLa
£L00YWYN KATEXOVTAL Ao TO UPU KOO Kal artd touAdytotov 300 duoLkA f VOULKA TpOowWTa, TIou Kavéva Sev
KOTEXEL TOOOOTO LWV TIOU UTIEPPBAIVEL TO 5% TOU GUVOAOU TWV PETOXWV KAl KAVEVAC UETOXOC amd HOVOG TOU
KaBwg kat 0Aot oL aAlot peyahopetoxol pall Sev eAéyxouv Aueoa ) EUUETA TTOCOOTO (00 1 peyaAUTepo Tou 75%
N ywa ek60teg pe kedahalomoinon touAdylotov (on f peyalutepn twv €700,000,000 touAdylotov 15% twv
LETOXWV TIOU TPOTEIVOVTAL Yla Eloaywyr] KOTEXOVTAL and To €upl KOWO Kal armd touldxlotov 1,000 puoika n
VOULKA TIPOCWTIAL TIOU KOVEVA SEV KOTEXEL TOCOOTO adLwv Tou untepPaivel To 5% Tou CUVOAOU TWV PETOXWV KOl
KOVEVOG METOXOG O HOVOG Tou KaBwg Kot 6oL ol dAAoL peyalopétoxol pall 6ev eAéyxouv Aueoa r EUUEcQ
TO000TO (00 1) HeyaAUTEpO Tou 75%. Kavévag HETOoXOG Oev eAEYXEL AUEDA 1) EUUECA TTOCOOTO (00 I LEYOAUTEPO
ToU 75% Ttou Katomy el8IkAG amddaong tou ZupBouliov oe nepimtwon ekdOTN yLa TOV omolo €XEL yiveL TpoodaTa
dnpoota potaocn, Suvatdv va enttpanel onwg pravel péxpt to 80%.” Emiong pe Baon tnv napdypado 5.3.1.1(8)
¢ Kavoviotikng Atowkntikng MNpaéng 379/2014 ekd0Oteg TOU €XoUV €lonypévoug Tithoug otnv Kupla Ayopd
ETUWMPOOHETA TWV YEVIKWV OUVEXWV UTIOXPEWOEWV TWV €KSOTWV odeilouv adlaleimtwg Kot aveAAwe va
Slatnpolv eAAXLOTO TOCOOTO SLACTIOPAG OTO EUPU Koo 15%.

3TNV MEPIMTWON Mou, KETA TNV oAoKANpwon tng Anuoactag MNpodtaong, Ta mo navw Kpltnpla 6ev mAnpouvral, To
XAK éxel, uetaév aAdwyv, Tn SuvatotnTa va avooTeiAel TN SLAMPAYUATEUON TWV HETOXWV NG ETalpeiag yia 660
XPOVIKO Staotnpa to XAK kpivel eUAoyo, va PeTatdel TIq LeTOXEG TNG ETatpeiag o AN ayopd r va Slaypadet Tig
peToXEG €€ 0AokApou amo to XAK (mapdypadot 2.2 — 2.4 tng Kavoviotikng AtotknTtikAg Mpaéng 379/2014).

6. Awaiwpa E§ayopdg / Awaiwpa EE660u

Jupdwva pe to apBpo 36(1) tou Nopou, oe mepintwon mou ot MNPoTeElvoVTEG amoKToouV dvw tou 90% tou
ekSopévou peToXIkoU kedaAaiou tng Etatpeiacg, ot Mpoteivovieg Ba £xouv To SIKOiwA VO ATOLT)COUV OO TOUC
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KaTOXOoUG TOu UTtoAoimou petoxlkoU KkedaAaiou va TOug MOUANCOUV TIG METOXEG TOUG oTnV [poTeEVOUEVN
Avtumopoxn.

OL MNpoteivovteg umopolV va 00K GOUV TO GUYKEKPLUEVO SIKalwA EVTOC TPLWV UNVWV artd tv ARén g MNeplddou
Anodoxng tng Anpootag MNpdtaong.

OL Mpoteivovteg éxouv avadépel oto Eyypado Anupdotag Mpdtaong otL mpotiBevral va e€aokrioouv To Sikaiwua
g€ayopac mou mpoPAEmeTaLl and to dpBpo 36 Tou NOUOU TIPOKELUEVOU Vo amokTicouv To 100% tou ekdopévou
petoxkol kedpalaiou tng EAANvikAG Tpamelag, yia avtimapoyr ion ue tnv Mpotewvopevn Avtutapoyxn.

KaBe pétoxog Tou omoiou oL peToxEg amoktnBouv amno toug MNpoteivovteg, oUWV HE TIG TPOVOLEG Tou apBpou
36(1) tou Nopou, duvartal, evtog £EL unVwy amo TV NUEpPonvia KataBoAng TS avtutapoxns, va AdBeL vouLka
UETpa KAl va uTtooTnpiel mwg Empene va tou kataBAnBel PnAdtepn avrutapoxn (dpbpo 36(7) tou Nopou).

Y& nepintwon mou oL Mpotelvovteg amokTHoouv avw tou 90% tou ekSopévou PeToxkol kedaAaiou tng Etatpelag,
Ka 6ev e€aokrioouv To Sikalwpa e€ayopdg, kaBe pHéEToxog umopel, cUpdwWvaA UE TIG TPOVOLEG Tou apBpou 37 Tou
Nopou, va amattioest ard toug MpoTeiVOVTEG VO AIMOKT 00UV TIG ETOXEG TIOU KATEXEL,

oe Sikatn tun.

To Skalwua auto TPEMEeL va e€aoknOel eVvtog TPLWV VWV amo tTnv nuepounvia Anéng tng Meplddou Anodoxng
™G Anpooiag Mpotaong.

7. NepiAnyn tng Avegaptntng EkBeong A§LoAdynong

O Avetaptntog Eumelpoyvwpovog Slopiotnke clUudwva e TIG Tpovoleg Tou apBpou 33(6) tou NOpou, Kot
kotaptioe tv Avefaptntn EkBeon AEloAdynong, n omola Map€XeTal auotnpd Kol HOvo yla tn Xprnon Tou
AlolknTkoU ZupBouliou Kot avw otnv omola prnopet va Baclotel Lovo To AlolknTiko ZUPBOUALO, OE OXECN LE TNV
alohdynon tng Anuociag MNpdtaong, kat n onola mepthappavel (i) tTn yvwun tou Avefaptntou Eumelpoyvwuova
avadoplkd e To av n Mpotewvopevn Avtutapoyr mou Ba kataBAnBel and toug MNpoTelvovTeG OTOUG LETOXOUG TNG
Etalpeiog eival Sikain kot evAoyn kad (i) T andyelg tou Avedptntou Eumnelpoyvwpova yla tn Bacn umoAoyLopou
TIOU XpnoLpomnolBnke amnod toug MNpoteivovteg yla tov kaBoplopd tng MNpotelvopevng Avtutapoxng.

tnv Avefaptntn EkBeon AfloAdynong, o Avefdptntog Eumelpoyvwpovag avadépel OTL ylo TOUG OKOTOUG TNG
avaAuong tou, afloAoynoe katd mocov n MNpotewvopevn Aviutapoxrn mou mpoodEpovtal va KataBalouv ot
Mpoteivovteg otoug PeTOXoug tng Etalpeiag oe oxéon pe tnv Anuoota Mpodtaon sival dikatn kat eVAoyn amo
OLKOVOULKN amoyin, ouykpivovtag tnv MNpotewvopevn Avtutapoxn He Siddopa €upn avadopdg eKTINCNG
(valuation reference ranges) mou unoloyiotnkav and tov Ave€dptnto Eumnelpoyvwova.

Ma Toug okomoU¢ tne avaluong tou, o Avefaptntog Eumelpoyvwpovag umoAoyloe eupn avadopag eKTINGNG
(valuation reference ranges) xpnowomnolwwvtag ouvnBelc pebodoloyieg amotipnong tpamnelwv, ocvvodn twv
omnolwv MapouoLAleTal 0To PHEPOG 5 TNG EMOUVONTOUEVNG Ave€dptntng EkBeong AfloAdynong deg evotnta 11(A)
TOU TtapOVTOC eyypadou.

O mMapaKATW TIVOKOC TOPOUCLALEL OCUVOMTIKA T OmMOTEAECUATO TwWV avoAUCEwvV Tou Avetdptntou
Eunelpoyvwpova, Bacesl twv omoiwv ta elpn avadopds tng ektipnong (valuation reference ranges) tou
Ave€aptntou Eunelpoyvwpova ntav €3.31 - €4.12 ava petoyn, 29.3% - 60.9% vPnAdtepa amo tv MNpotelvouevn
Avtunopoxn:
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MebBodoroyia EMéyroto e0pog avapopds g MéyioTo €0pog ovapopds Tng
Tekpopopevns aglog avé petoyn Tekpopopevns aglog avé petoyn
(Minimum implied per share value (Maximum implied per share value
reference range) reference range)

Movtého IpoeEdpAnong

Mepiopdtov (Dividend €3.43 €3.94

Discount Model)

Avdloon Tymg évavtt Képdoug
(Price Earnings Analysis)
Avddoon Tyng évovtt YAIKNG
Aoyotikng A&lag (Price €3.31 €3.81
Tangible Book Value Analysis)

€3.74 €4.12

O Ave&dptntog Epnelpoyvwpovag eniong e€€taoe €va oevaplo omou n Etaipeia dgv Oa SLaveleL TO EKTULWEVO
mAeovadov Slavepntéo kedpalato (excess distributable capital) otoug petdxoug. O mivakag mTapoucLAleL GUVOTITLKA
Ta anoteAéopata autng tng avdAuong, Ue Baon ta omola, ta eVpn avadopds ektipnong (valuation reference
ranges) tou Avefdptntou Eumelpoyvwpova Atav €2.78 - €3.62 avd petoyn, 8.6% - 41.4% vnlotepa amnd v
Mpotewopevn Avtutapoxn:

MebBodoroyia EXdyyioto e0pog avopopdg g MéyioT0 €0pOg OvVaPOPAg TG
Tekpopopevng a&ilog avd petoyn tekpopopevng a&iog avd petoyn
(Minimum implied per share value (Maximum implied per share value
reference range) reference range)

Movtého [poeEdpAnong

Mepiopdtov (Dividend €3.00 €3.62

Discount Model)

Avdloon Tyng évavtt Képdoug
(Price Earnings Analysis)
Avdroon Tymg évovtt YAKNG
Aoyiotikng A&iog (Price €3.01 €3.59
Tangible Book Value Analysis)

€2.78 €3.18

O Avetaptnrog Epmelpoyvwpovag tovilel 0Tl AOyw TNG TIEPLOPLOUEVNG PEUCTOTNTAC TWV ELONYUEVWV OTO
XPNMOTLOTHPLO HETOXWV TNG ETatpeiag, SievepyrnBnke avaAuon Tng TeKUapOUevng untepadiag f Ekmtwong (implied
premium or discount) tng MpPoTEWVOUEVNG AVIUTAPOXNG OE OXEON HE TIG LOTOPLKEG TLUEG SLAMPAYUATEUCNG TWV
ELONYUEVWVY OTO XPNUATLOTAPLO PETOXWV TN Etalpeiag, aAha autr &ev amotéAeoe tn Baon tng Avefdptntng
‘EkBeong AfLloAdynong.

Tnpoupévwy Kal otn Bdcn Twv umtoBéoewy, embUAGEEWY Kal TIEPLOPLOUWY TIOU epLypadovtal oTtnv Aveédptntn
‘EkBeon AfloAdynaong, n yvwun tou Ave€dptntou Epmelpoyvwpova eivat 0Tl KATd TV NUepopnvia thg Ave€dptntng
‘ExkBeong AfloAdynong, n Mpotewvopevn Avtutapoyxr mou mpoodépetal va KataBAnBel and toug Mpoteivovteg
OTOUG WETOXOUG tNC ETalpelag o oxéon pe tnv Anuoota MNpotaon Sev eival Sikaln kat eUAoyn Ao OLKOVOULKNA
armoyn. Avadoplkd pe tnv Pdacn umoloylopoU ToU xpnolpomolibnke amd toug lpoteivovieg yla Tov
poodLoplopo Tn¢ Mpotelvdpevng Avtumapoxng, N anoln tou Ave€dptntou Epmelpoyvwpova elval oty nith faon
OUMOKAELOTIKA Kal HOVO TNG UMOBeoNC oU MPOKUTITEL amod TI¢ mAnpodopieg mou mapatiBevral oto Eyypado
Anuootag Mpotacng otL n Bacn umoloylopol Tou Xpnolpomnol)enke yla tov Kaboplopo tng MNpotelvopevng
Avtimopoxng mponABe amo tnv TR ava petoxr tg Etalpeiag mou katéBaAav ol Mpoteivovteg o mpoodateg
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ouvaAayEg pe Tpltoug, n ev Aoyw BAcn umoAoylopou Sev avTIKATOTTPIlEL TNV TPEXOUOA KAl TIPOBAETIOUEVN
OLKOVOLKI Katdotaoh Kot ta kKEpdn tng Etatpeiac.

8. Zupdwvieg og oxéon He tnv Anpooia NMpotaon

SUpdwva pe to Eyypado Anuooiag Mpotaonc, dev untdpxel omotadnmnote cupdwvia otnv onoia ot Mpoteivovteg
UETEXOUV 1) TNV omola yvwpilouv avadoplkd e tnv Anupdota Mpodtacn f tThv doknon Sikalwpdtwy Pridou mou
CUVATTOVTAL 0TOUG TitAoug TnG ETatpeiag.

9. Tvwun MeAwv tou AlotkntikoU ZupBouliou

To AolkNnTkO ZUPBOUALO avayvwpilel 6Tl n Anpdota Mpotaon elval UTOXPEWTLKA SnUooLa TPOTAOHN N omola £XeL
umtoPBAnBet and toug Mpoteivovteg Adyw tng andktnong 107,694,301 petoxwv tg EAAnvikng Tpamelag, YEYovog
Ttou evepyormoinoe tig Statdéelg tou dpBpou 31(1) tou Nopou.

To AloknTikd SupBouAio emiong onuelwVeL OtL oL MNpoteivovteg Katéxouv &N 55.48% tou ekSopévou PETOXLKOU
kebahaiou tng Etalpelag katl, wg anotédeopa, (i) ol Mpoteivovteg katéxouv tTnv mMAsoPndia tou ekbouévou
petoykoU kedaAaiov tng Etaupeiag, kat (i) n Anpooia Mpotacn sival eMTUXAG, aveapTATWE Tou apLlOUoy Twv
arobdoxwv mou Ba AndOouv amod toug MNpoteivovteg.

To AloknTikd SupBouAto e€étaoe kat Edafe untdynv tnv EkBeon Avetdptntou Eumelpoyvwpova, kabwg emiong kot
Ta oxoAla Twv Mpotewvoviwv oto Eyypado Anuociag Mpotaong avadoptkd pe TV Mpotewvopevn Avtutapoyn Kat
™ Bdon tou umoAoylopoU TG Mpotelvopevng Aviutapoxng. To AloknTikd ZUPBOUALO ONUELWVEL LBLALTEPWG TA
ocuumnepdcpota tng EkBeong Avefdptntou Eumelpoyvwpova avadopikd pe (a) ta glpn avoadopdc ektipnong
(valuation reference ranges) mou umoAoyilotnkav amo tov Ave€daptnto Eunelpoyvwpova, kabwg eniong kat (B) t
Baon umoloylopol Tou Xpnolpomolibnke amod toug Mpoteivovieg Katd Tov KaBoplopd tng MPOTEWVOUEVNG
Avtumopoxng, Ta omoia mapouoctdlovtal avoAuTikotepa otnv EkBeon Ave€dptntou Eumelpoyvwpova Kol
ocuvoyilovtal otnv evotnta 7 mapanavw. Aappfdavovrag umoyn to ev AOyw CUUNMEPACHA, TO ALOLKNTLKO ZUBOUALO
OUMPWVEL pe Kat ULOBEeTEL TN yvwun Tou Ave€aptntou Epnelpoyvwpova otL n Npotewvouevn Avtutapoxr “Sev ival
Sikatn kat evAoyn and XPNUATOOLKOVOULKAG drodng”.

OL Mpoteivovteg pnopouv, epocov cUUPoPPWOEL e TIG LOXUOUOEG KAVOVLOTIKEG SLATALELG, VA OVTIKATOOTHOOUV
UEAN Tou AloknTikoU ZupBouliou. Ot Mpotelvovteg £xouv 1dn ekdpaocel Tétola podBeon (6eg evotnta 4(l) avtng
¢ EkBeong). Auto ouclaoTika onpaivel mwg ol MNpoteivovteg €xouv Tn Suvatotnta (apol cuppopdwBouv pe
ToUug €POPUOCTEOUC VOHOUC KOL KAVOVIOUOUG Kol TO Kataotatiko tng Etaipeiag) va kabopicouv kai/f va
ETNPEACOUV TLG LEANOVTIKEG OTPATNYLKEG amodATELG TOU AlolkNTkoU ZupPBouliou kal tng ETalpeiag.

To AoKNTIKO ZupPoUAlo emiong emionuaivel otL, Onwg avaypadetal oto Eyypado Anpodolag Mpdtaong, ot
Mpoteivovteg bev mpotiBevtal emi Tou MAPOVTOg va TPoPBoUvV HOVOUEPWS O OUCLWOELS HETABOAEC oTnv
udLoTAuEevn MOALTIKA amaoyxoAnong tne Etatpeiag. Evopel autrg tng ékdpacng mpoBeong amd toug MNpoteivovteg,
KOl ylwt 600 n mpoBeon autrh TOPOUEVEL AUETAPANTN, TO AOKNTIKO ZUMPBOUALO 6ev avapével, HETA TNV
oAokAnpwon tng Anuoaotag Mpotacng, va UTAPEEL CNUAVTLKI EMIMTWON 0TOUG EpyaloUEVOUC.

Erunpdobeta, onwe avadépetal oto Eyypado Anupodoiag Mpotaong, ol Mpoteivovieg Sev mpotiBevrtal emi tou
mapoviog va emidpépouv aAhayEég otlg Spaotnplotnteg tng Etalpeioag, pe efaipeon tnv mbavr eméktaon
CUYKEKPLUEVWY SpaoTnPLOTATWY, OL OTIOLEG TIEPLYPADOVTOL AVAAUTIKOTEPQ OTO HEPOG A, evoTnTa 4 Tou Eyypadou
Anuootlag MNpotaong. Emopévwe, kat epodoov auth n mpobeon mopapével apetdBAntn (LSlaitepa petd TNV

Twvia Aewddpou Aepecol kat Aewddpou ABaidcoag 200,
2025 2tp6BoAog, Asukwoia

11



GIn@

HELLENIC BANK

QVTIKATAOTACN KEAWV TOU AlolknTKoU ZUUBOUALOU OwG avadEpPeTal TAPATAVW), To ALOIKNTKO ZUMBOUALO dev
QVOHEVEL N oAOKARpwaN NG Anpdotag Mpdtaong va EMNPEACEL CNUAVTIKA TIC SpaoTnplotnTteg tng Etalpeiag n
TOUG TOMOUG OmoU Sle€dyovtal oL 5pacTtnELOTNTEC TNG.

To AlolknTiko ZUPBOUALO emiong eMLBUUEL va EMLOTAOEL TNV IPOCOXN TWV LETOXWV OTA akoAouba:

e avdloya pe Tov aplBuo twv anodoxwv mou Ba AdBouv ol MPOTEIVOVTEG, Ta KPLTHPLA ELCAYWYNG TIOU
LoxUouv yla tnv Etatpeia avadopikd pe t dampayudteuor] Twy TitAwv g otnv Kupla Ayopd tou XAK
£VOEXOUEVWC VO UNV TIANPOUVTAL, KoL OE Lo TETola Tepimtwaon mbavwg va LoXUoUuV oL EMIMTWOELS TTOU
avadEpovtal oTtny evoTnTa 5 mapandavw, Kal

e  oTNnV nepinmtwon movu ot Mpoteivovteg e€aodalicouv dvw tou 90% tou ekSopévou PeTo)kol KedaAaiou
¢ Etatpeiag, Ba umopouv va e€aokrioouv to Sikaiwpa e€ayopdg mou meplypddetal otnv evotnta 6 Lo
avw.

TéAog, To AokNTIKO ZupBoUALlo tovilel mwg oL pétoxol tng Etalpeiag Oa mpémnel va AdBouv Tig SIKEG TOUG
ENAYYEALATIKEG CUMPBOUAEG O oXéon ME TG MPOVOLEG Tou NOMoU Kat thv anddaor] Toug Katd moéco va
anodexbouv 1 oxL tn Anudoia Mpotacn. Yroypappidetar otL n EkBeon €xel cuvtaxBei and 1o ALOKNTIKO
ZUMBOUALO TTPOKELLEVOU VA EKTTANPWOEL TLG UTIOXPEWUCELG TOU CUHPWVA LLE TIG TPOVOLEG Tou apBpou 33(2) tou
Nopou, kaw 8gv gival clotaon nMpog toug HeTOXoug tng Etalpeiag (kat v nmpénel va ekAndOei w¢ tétowa)
OXETIKA UE TO av Oa MPEMEL VOl GUMUETAOXOUV 0T Anpdotia Mpotaon, kot n uduvn thg ARPng g anddaong
Bapuvel TeAkd toug Léioug.

To Aokntiké TupBoUALo emiong emMBUUEL va ETLOTACEL TV TIPOCOXN TWV LETOXWV OTO YEYOVOG OtTL nlepiodog
Amodoxng Oa AnéeL otic 30 louAiou 2024, otig 14.30 kat (i) otig tpovoleg tou Nopou kau (ii) tn dnAwaon tng Eurobank
oto Eyypado Anpdaolag Npdtaong otL Sev MpotiBeTaL Vo AMOKTHOEL EMUTAEOV LETOXEG OTNV ETalpeila yla tepiodo
TOUAQXLOTOV 6 UNVWV UETA oot n AREn tg Neplddou Amodoxnc.

10. AnAwoelg AtotknTikou ZupBouAiou

JUpdwvA UE TIG TpovoLeg Tou dpBpou 33(4) tou NOpou, to Aolkntiko ZupBouAto dnAwvel Ta akdAouba:

e  Ta péAn Tou Aowkntikol ZupPouliou 6ev evepyoUv ek cupdwvoU Ue Toug Mpoteivovteg el tng Anpootag
Mpotaong Kkai, €§ O6owv yvwpilel To AoKNTKO ZUpPBoUALo, Sev udlotavtal omoleadnmote AANEG
oUupdpwVieG avadopLka PE TNV Acknon Twv SIKAlwUATWY PRdou MoU EMLCUVATITOVIAL CTOUG TITAOUG TNG
Etaipeiac.

e  To péAog Tou AlokntikoU ZupPBouliou, Avépéag Nepoldvng, katéxel 10,320 petoxég tng Etatpeiag kat dev
npotiBetal va amodexbel tnv Anuooia Mpotacn avadoplkd e OMOLECSATIOTE Ao TLG UETOXEG TIOU
katexel. Kavéva aAlo péNog tou AolkntikoU ZupBouliou Sev katéxel Tithoug TN Etatpeiag.

e To uéAog tou AoknTikol ZupPouliou, Xplotodoulog Xatlnotaupng, SHAwoe cUYKpoUan CUUDEPOVIWY
KOL WG €K TOUTOU 8& CUUUETEIXE 0T OXETIKN ouvedpla yla tn Slapopdwaon TG yVwHNng Tou ALoLKNTKoU
JupBouliou.

e Aevudliotavral cupdwvieg, mepAapBavopuévwy QUTWY yLa TNV TIAPOXN UTNPECLWY, HeTafl Tng Etalpeiag
1 TwV HEAWV TOU AlolknTikoU ZupBouliou, i TWV MPOCWTIWYV TTOU EVEPYOUV GE GUVVEVONON UE AUTA, KOl
Twv Mpoteivovtwy f Twv cuPBoUAWY TOUG, | TWV MPOCWTWYV TIOU EVEPYOUV GE GUVVEVONGN UE autolg,
KaBwWG Kal yLa TG Buyatplkeg eTalpeieg tng EAANVIKAG Tpamelag kat Twv Mpoteivoviwv.

e Aev udiotatal onoladnmote apeTAKANTN S£0Ueuon N emLOTOAN MpoBeonc yia tn petaBifaon TitAwy ano
tnv Etalpeia f onoladnmote mpOowra Tou EVEPYOUV GE CUVVEVONOH UE AUTAY, KATd To apbpo 26(2) tou
Nouou.
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11. Napaptpata
A. Ave€dptntn EkBson AfloAdynonc (ota AyyAkd)

Houlihan Lokey

FAIRNESS OPINION (HELLENIC BANK PUBLIC COMPANY LIMITED)

July 9, 2024

The Board of Directors of Hellenic Bank Public Company Limited
Corner of Limassol Avenue & 200 Athalassas Avenue.

Nicosia,

Cyprus

Dear Board of Directors:
1. Introduction

We understand that Eurobank S.A. (the “Offeror™), following the completion of a series of
acquisitions by the Offeror of ordinary shares of Hellenic Bank Public Company Limited (the “Company™)
from certain third parties which in the aggregate resulted in the Offeror directly holding 55.48% of the
issued share capital of the Company as of the date of this Opinion (as defined below), was required to make
a mandatory tender offer to acquire the remaining 44.52% of the issued share capital of the Company not
held by the Offeror (the “Tender Offer”) pursuant to the Takeover Bids Law of 2007 (Law 41(I)/2007) (as
amended from time to time) (the “Takeover Law”) in force in the Republic of Cyprus by which the Offeror
has offered to pay a cash consideration equal to €2.56 (two Euros and fifty-six cents) per share (the
“Consideration™) to acquire each ordinary share of the Company tendered for sale in connection with the
Tender Offer.

2. Request for Opinion

The Board of Directors of the Company (the “Board”) has requested that Houlihan Lokey UK
Limited (“Houlihan Lokey”) provide an opinion (this “Opinion™) to the Board as to whether, as of the date
hereof, the Consideration offered to be paid by the Offeror to the shareholders of the Company in connection
with the Tender Offer is fair and reasonable from a financial point of view and express its view as to the
basis of calculation of the Consideration by the Offeror.

3. Documents and Enquiries

In connection with this Opinion, we have made such reviews, analyses and inquiries as we have
deemed necessary and appropriate under the circumstances. Among other things, we have:

1. reviewed the unofficial English language translation of the tender offer document which was
approved by the Cyprus Securities and Exchange Commission in connection with the Tender Offer
(the “Tender Offer Document™);

[

received independent confirmation from our local legal counsel, that the Tender Offer Document
does not differ in any respect., other than any non-material difference that occurs from the

Houlihan Lokey UK Limited
1 Curzon Street » London W1J 5HD - tel.020.7839.3355 - fax.020.7839.5566
Registered iz England as a private limited company. No. 09336762
Registered Office: 1 Curzon Street, London WI1J SHD

Authorised and regulated by the Financial Conduct Authority
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2.

translation of the Greek language to the English language. from the Greek language version of the
tender offer document that was approved by the Cyprus Securities and Exchange Commission in
connection with the Tender Offer;

3. reviewed certain publicly available business and financial information relating to the Company that
we deemed to be relevant. including certain publicly available research analyst estimates (and
adjustments thereto) with respect to the future financial performance of the Company:

4. reviewed certain information relating to the historical, current and future operations, financial
condition and prospects of the Company made available to us by the Company. including financial
projections (and adjustments thereto) prepared by the management of the Company relating to the
Company for the fiscal years ending 2024 through 2026:

5. spoken with certain members of the management of the Company regarding the business,
operations, financial condition and prospects of the Company. the Tender Offer and related matters:

6. compared the financial and operating performance of the Company with that of other public
companies that we deemed to be relevant:

considered publicly available financial terms of certain transactions that we deemed to be relevant:

8. reviewed the current and historical market prices and trading volume for certain of the Company’s
publicly traded securities. and the cwrrent and historical market prices and trading volume of the
publicly traded securities of certain other companies that we deemed to be relevant: and

9. conducted such other financial studies. analyses and inquiries and considered such other
information and factors as we deemed appropriate.

4. Basis of Calculation of the Consideration

As described in the Tender Offer Document. the Consideration of €2.56 per share corresponds to
the highest price paid by the Offeror (or the persons acting in concert with it) for the shares of the Company
during the last twelve (12) months prior to the announcement of the decision to proceed with the Tender
Offer. The Offeror notes in the Tender Offer Document that the Consideration is at a 3.03% discount
compared to the closing price of the Company’s shares on the day prior to the announcement date of the
final decision to submit the Tender Offer (of €2.64 per share). however it 1s seen to provide the Company’s
shareholders the opportunity to immediately liquidate their investment at a price at which the purchases of
107.726.260 shares of the Company were made by the Ofteror on 3 Tune 2024 and 4 June 2024. The Offeror
also notes in the Tender Offer Document that the Consideration implies a discount of 33.91% compared to
the Net Asset Value per share of the Company as of 31 March 2024, and a discount of 29.84% and 6.46%
on the Net Asset Value per share of the Company as of 31 December 2023 and 31 December 2022
respectively. We note that the Offeror did not include any benchmarking or calculation to support these
implied discounts of the Consideration fo the Net Asset Value per share of the Company. within the Tender
Offer Document, Within the Tender Offer Document. the Offeror does not provide a basis for calculating
the Consideration. save for the fact that the Consideration was agreed between the Offeror and certain
independent institutional and professional sellers. therefore we are unable to assess the accuracy of the
Offeror’s derivation of the Consideration. However, based on Houlihan Lokey’s analyses, we note that the
discount of 33.91% compared to the most recently available Net Asset Value per share of the Company (as
of 31 March 2024) as implied by the Consideration is higher than the median and average discounts
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observed in the share prices of certain selected publicly traded financial institutions located in the Hellenic
region.

The Offeror also compared the Consideration to the historical trading prices of the Company’s
shares. Based on Houlihan Lokey’s analyses. the historical trading prices of the Company’s shares indicated
the following premium / discounts:

Trading Period as of the last full day prior | Closing Price / Volume Weighted Implied

to the announcement of the final decision Average Price (“VWAP™) Premium /

of the submission of the Tender Offer (3 (Discount) of

June 2024) the
Consideration

1-Day Closing Price €2.64 (3.0%)
5-Day VWAP €2.65 (3.3%)
10-Day VWAP €2.61 (2.0%)
20-Day VWAP €247 3.6%
30-Day VWAP €247 3.5%
3-Month VWAP €242 5.9%
6-Month VIWAP €2.38 7.6%
1-Year VWAP €2.30 11.4%
52-week High €2.69 (4.8%)
52-week Low €1.79 43.0%

We note that the Consideration is at a 3.0% discount to the closing price of the Company’s shares
on the day prior to the announcement date of the final decision to submit the Tender Offer (of €2.64 per
share). In the Tender Offer, the Offeror notes that even though the Consideration is at the aforementioned
discount to the closing price. the fact that the Consideration is equal to the price at which the purchases of
shares were made by the Offeror on 3 and 4 June 2024, which were traded on a purely commereial basis
(arm’s length) by independent mstitutional and professional sellers. supported the Offeror’s view on the
tairness of the Consideration. However. it is noted that the Offeror first publicly announced these purchases
in August 2023, whereby it had entered into share purchase agreements pursuant to which it had agreed to
acquire shares in the Company for a consideration corresponding to €2.35 per share. These purchases were
subject to customary regulatory approvals. and the price was subject to possible adjustments. depending
inter alia, on the timing of the completion. Following receipt of the regulatory approvals, the Offeror
announced its intention to submit the Tender Offer at the Consideration price of €2.56 per share, which
therefore represented an approximately 9% increase compared to its initially announced price. During this
period, the Company’s Net Asset Value however increased by a higher amount, on account of profits
generated by the Company. As a result. the implied price/tangible book value (“P/TBV™) valuation multiple
of the Company is seen to have decreased from the Offeror’s initially announced price of August 2023.
which represented an implied P/TBV multiple of 0.78x to the Consideration of the Tender Offer. which
implies a P/TBV multiple of 0.68x. In the Tender Offer Document. the Offeror did not include any
disclosures on the basis of adjustment that was applied to the first publicly announced purchase price of
€2.35 per share to evaluate the Consideration. it is assumed from the Tender Offer Document that the basis
for calculating the Consideration is derived from the price agreed by the Offeror and certain independent
institutional professional sellers. but given the limited information in the Tender Offer Document, Houlihan
Lokey is unable to assess or verify the Offeror's calculation of the Consideration. Accordingly. whilst using
precedent pricing from recent transactions is a valid calculation methodology. the Consideration is
nonetheless not fair and reasonable from a financial perspective according to Houlihan Lokey's analysis
and evaluation of the Consideration as set forth in section 5. The fact that these particular purchases were
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agreed between the Offeror and the sellers in August 2023, with no disclosure on the arrangements in the
share purchase agreements for potential adjustment mechanisms (that eventually led the price being
mcreased from €2.35 per share to €2.56 per share) makes in our view the basis less relevant given the
significant passage of time since the initially announced share purchases. The Company’s profitability
mcreased materially over this period (between August 2023 and June 2024) resulting in an approximately
24% increase in its Net Asset value during this period. and additionally the implied average discount of
share prices to Net Asset Values for comparable financial institutions reduced during the intervening period.

5. Houlihan Lokey’s Evaluation of the Consideration

We note that the Offeror did not include any valuation analyses or calculations to support the
1mplied discounts of the Consideration to the Net Asset Value per share of the Company within the Tender
Offer Document. Houlihan Lokey derived valuation reference ranges that were based on the following
considerations (amongst other things):

e aselection of a peer group comprising publicly listed banks that were deemed to be most
comparable to the Company:

e an analysis of the observed valuation metrics for the selected peer companies:

e aselection of P/TBV and price/earnings (“P/E™) valuation multiple ranges for the Company
based on the observed metrics for the selected companies and based on benchmarking
analyses conducted by us that compared amongst other things the Company’s capital
adequacy. asset quality, earnings profile, liquidity. and management capability vis-a-vis
the selected peer companies:

¢ an analysis of the relevance of precedent transactions and the valuation multiples implied
from such transactions;

e an analysis of the Company’s cost of equity for discounting expected future dividend
payments;

e an analysis of the observed dividend payout ratios and policies for the selected peer
companies for benchmarking the Company’s expected future dividend payments and
capital release assumptions;

¢ an analysis of terminal value at the end of the management projection period for the
Dividend Discount Analyses incorporating benchmarking to historical period valuation
multiples and expected growth rates.

For the purposes of our analysis and this Opinion. we have evaluated whether the Consideration
offered to be paid by the Offeror to the shareholders of the Company in connection with the Tender Offer
is fair and reasonable from a financial point of view by comparing the Consideration to various valuation
reference ranges calculated by Houlihan Lokey. Due to the limited liquidity of the Company’s publicly
traded shares, an analysis of the implied premium or discount of the Consideration to historical trading
prices of the Company’s publicly traded shares was performed. but did not form the basis of Houlihan
Lokey’s Opinion.

In light of the above and for the purposes of our analyses. Houlihan Lokey derived valuation
reference ranges using customary bank valuation methodologies, a summary of which is provided below:
e Dividend Discount Model (*DDM™): Houlihan Lokey performed a dividend discount
model analysis of the Company by calculating the estimated net present value of the
Company’s expected future dividend payments based on Company management’s
projections and by applying:
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A minimum required Common Equity Tier 1 (“CET1”) ratio for the purpose of
estimating excess distributable capital to the Company’s shareholders:

Ranges of discount rates applied fo expected future dividend payments and
terminal value reflecting an estimate of the Company’s cost of equity. calculated
using the Capital Asset Pricing Model:

Terminal value at the end of the forecast period as per the projections provided by
Company Management derived by applying a range of price/tangible book value
(“P/TBV™) multiples to estimated 2026 tangible book value.

e Price Earnings Analysis: Houlihan Lokey reviewed certain data for selected companies.
with publicly traded equity securities. comprising publicly traded financial institutions
located in the Hellenic region (the “Selected Companies™) that Houlihan Lokey deemed
relevant. For each of the Selected Companies. we calculated and compared its equity value
as a multiple of estimated 2024 net income. Taking into account the results of this analysis,
we applied selected P/E multiple ranges to the estimated 2024 earnings of the Company.

¢ Price Tangible Book Value Analysis: For each of the Selected Companies, we calculated
and compared its equity value as a multiple of estimated 2024 and 2025 tangible book
value. Taking into account the results of this analysis. we applied selected P/TBV multiple
ranges to the estimated 2024 and 2025 tangible book value of the Company.

The table below presents a summary of the results of this analyses. based on which our valuation
reference ranges were €3.31 — €4.12 per share, 29.3% — 60.9% higher than the Consideration:

Methodology Minimum implied per share valie reference Maximum implied per share value reference
range range

Dividend Discount Model €343 €3.94

Price Earnings Analysis €374 €412

Price Tangible Book Value Analysis €331 €381

We also considered a scenario where the Company does not distribute its estimated excess
distributable capital to shareholders. The table below presents a summary of the results of this analyses.
based on which our valuation reference ranges were €2.78 — €3.62 per share. 8.6% — 41.4% higher than the

Consideration:
Methodology Minimum implied per share value reference Maximum implied per share value reference
range range
Dividend Discount Model €3.00 €3.62
Price Eamnings Analysis €278 €318
Price Tangible Book Value Analysis £3.01 €350

6. General Assumptions and Information Provided

We have relied upon and assumed. without independent verification, the accuracy and
completeness of all data. material and other information furnished. or otherwise made available. to us.
discussed with or reviewed by us, or publicly available, and do not assume any responsibility with respect
to such data. material and other information. In addition. management of the Company has advised us, and
we have assumed. that the financial projections (and adjustments thereto) reviewed by us have been
reasonably prepared in good faith on bases reflecting the best currently available estimates and judgments
of such management as to the future financial results and condition of the Company and the other matters
covered thereby. and we express no opinion with respect to such projections or the assumptions on which
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they are based. With respect to the publicly available research analyst estimates for the Company referred
to above, we have reviewed and discussed such estimates with the management of the Company and such
management has advised us. and we have assumed. that such estimates represent reasonable estimates and
judgments of the future financial results and condition of the Company and the other matters covered
thereby. and we express no opinion with respect to such estimates or the assumptions on which they are
based. We have relied upon and assumed, without independent verification, that there has been no change
in the business. assets, liabilities, financial condition. results of operations, cash flows or prospects of the
Company since the respective dates of the most recent financial statements and other information. financial
or otherwise, provided to us that would be material to our analyses or this Opinion, and that there is no
information or any facts that would make any of the information reviewed by us incomplete or misleading.

We have relied upon and assumed, without independent verification, that (a) all conditions and
success criteria set forth under the Takeover Law that are applicable to the consummation of the Tender
Offer will be satisfied, and (b) the Tender Offer will be consummated in a timely manner in accordance
with the Takeover Law and the terms described in the Tender Offer Document. without any amendments
or modifications thereto. We have relied upon and assumed. without independent verification, that (i) the
Tender Offer will be consummated in a manner that complies in all respects with all applicable statutes,
rules and regulations. and (ii) all governmental, regulatory. and other consents and approvals necessary for
the consummation of the Tender Offer have been obtained and that no delay. limitations. restrictions or
conditions will be imposed or amendments. modifications or waivers made that would result in the
disposition of any assets of the Company. or otherwise have an effect on the Tender Offer. or the Company
that would be material to our analyses or this Opinion. In addition, we have relied upon the English language
version of the Tender Offer Document, upon independent confirmation received from our local legal
counsel, that the Tender Offer Document does not differ in any respect. other than any non-material
difference that occurs from the translation of the Greek language to the English language, from the Greek
language version of the tender offer document that was approved by the Cyprus Securities and Exchange
Commission in connection with the Tender Offer.

Qualifications

Furthermore, in connection with this Opinion, we have not been requested to make, and have not
made. any physical inspection or independent appraisal or evaluation of any of the assets. properties or
liabilities (fixed. contingent, derivative, off-balance-sheet or otherwise) of the Company or any other party,
nor were we provided with any such appraisal or evaluation. We did not estimate, and express no opinion
regarding. the liquidation value of any entity or business. We have undertaken no independent analysis of
any potential or actual litigation. regulatory action. possible unasserted claims or other contingent liabilities,
to which the Company is or may be a party or is or may be subject. or of any governmental investigation
of any possible unasserted claims or other contingent liabilities to which the Company is or may be a party
or is or may be subject.

We have not been requested to, and did not, (a) initiate or participate in any discussions or
negotiations with. or solicit any indications of interest from. third parties with respect to the Tender Offer.
the securities. assets, business or operations of the Company or any other party. or any alternatives to the
Tender Offer, (b) negotiate the terms of the Tender Offer. or (c¢) advise the Board, the Company, the Offeror
or any other party with respect to alternatives to the Tender Offer. This Opinion is necessarily based on
financial, economic, market and other conditions as in effect on, and the information made available to us
as of. the date hereof. We have not undertaken. and are under no obligation. to update. revise, reaffirm or
withdraw this Opinion. or otherwise comument on or consider events occuring or coming to our attention
after the date hereof. We are not expressing any opinion as to the price or range of prices at which the shares
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in the capital of the Company may be purchased or sold. or otherwise be transferable. at any time. save as
otherwise expressly set forth in this Opinion with respect to the Consideration to be offered by the Offeror
to acquire shares in the capital of the Company pursuant to the Tender Offer.

We have not been requested to opine as to. and this Opinion does not express an opinion as to or
otherwise address. among other things: (i) the underlying business decision of the Board. the Company, its
security holders or any other party to proceed with or participate in the Tender Offer, (ii) the terms of any
arrangements, understandings, agreements or documents related to. or the form. structure or any other
portion or aspect of, the Tender Offer or otherwise (other than the Consideration to the extent expressly
specified herein). (i11) the fairness of any portion or aspect of the Tender Offer to the holders of any class
of securities. creditors or other constituencies of the Company. or to any other party. except if and only to
the extent expressly set forth in this Opinion. (iv) the relative merits of the Tender Offer as compared to
any alternative business strategies or transactions that might be available for the Company. the Offeror or
any other party. (v) the fairness of any portion or aspect of the Tender Offer to any one class or group of
the Company’s or any other party’s security holders or other constituents vis-a-vis any other class or group
of the Company’s or such other party’s security holders or other constituents (including. without limitation.
the allocation of any consideration amongst or within such classes or groups of security holders or other
constituents). (vi) whether or not the Company is receiving reasonably equivalent value in the Tender Offer.
(vi1) the solvency. creditworthiness or fair value of the Company or any other participant in the Tender
Offer, or any of their respective assets, under any applicable laws relating to bankruptcy. insolvency,
tfraudulent conveyance or similar matters, or (viii) the fairness, financial or otherwise. of the amount, nature
or any other aspect of any compensation to or consideration payable to or received by any officers. directors
or employees of any party to the Tender Offer. any class of such persons or any other party. relative to the
Consideration or otherwise. Furthermore. no opinion. counsel or interpretation is intended in matters that
require legal. regulatory, accounting, insurance, tax or other similar professional advice. It is assumed that
such opinions. counsel or interpretations have been or will be obtained from the appropriate professional
sources. Furthermore, we have relied. with the consent of the Board. on the assessments by the Board. the
Company, and their respective advisors, as to all legal. regulatory. accounting. insurance, tax and other
similar matters with respect to the Company and the Tender Offer or otherwise. The issuance of this Opinion
was approved by a committee authorized to approve opinions of this nature.

8. Reliance

This Opinion is furnished solely for the use of the Board (solely in its capacity as such) in
connection with its evaluation of the Tender Offer and may not be relied upon by any other person or entity
(including, without limitation, security holders, creditors or other constituencies of the Company) or used
for any other purpose without our prior written consent. This Opinion should not be construed as creating
any fiduciary duty on Houlihan Lokey’s part to any party. This Opinion is not intended to be. and does not
constitute. a recommendation to the Board. the Company. the Offeror, any security holder or any other
party as to how to act with respect to any matter relating to, or whether to tender shares in connection with,
the Tender Offer or otherwise. This Opinion may not be disclosed. reproduced. disseminated. quoted.
summarized or referred to at any time, in any manner or for any purpose, nor shall any references to
Houlihan Lokey or any of its affiliates be made. without the prior written consent of Houlihan Lokey.
Notwithstanding the immediately foregoing sentence. this Opinion may be reproduced only in its entirety
in any written documentation that is required under the Takeover Law to be published or delivered by the
Company or the Board to the shareholders of the Company in connection with the Tender Offer.
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9. Conflicts

Houlihan Lokey and its affiliates have not previously provided investment banking, financial
advisory and/or other financial or consulting services to the Company or the Offeror and therefore qualifies
as an independent financial advisor able to render this Opinion in accordance with the provisions of the
Takeover Law. Houlihan Lokey and its affiliates may historically have provided investment banking,
financial advisory and/or other financial or consulting services (including in connection with bankruptcies
or restructurings) to security holders of the Company and/or the Offeror. and may in the future provide such
services to the Company. the Offeror. other participants in the Tender Offer or certain of their respective
affiliates. creditors or security holders which may have included. or could include, persons whose interests
may have been. or may be, adverse to the Company, the Offeror or other participants in the Tender Offer.
In addition. Houlihan Lokey and certain of its affiliates and certain of our and their respective employees
may have committed to invest in private equity or other investment funds managed or advised by
participants in the Tender Offer or certain of their respective affiliates or security holders. and in portfolio
companies of such funds and may do so in the future.

In the ordinary course of business. certain of our employees and affiliates. as well as investment
funds in which they may have financial interests or with which they may co-invest. may acquire. hold or
sell, long or short positions, or trade, in debt, equity, and other securities and financial instruments
(including loans and other obligations) of, or investments in, the Company. the Offeror. or any other party
that may be involved in the Tender Offer and their respective affiliates or security holders or any currency
or commodity that may be involved in the Tender Offer.

10. Opinion Fee

Houlihan Lokey will receive a fee for rendering this Opinion. which is not contingent upon the
successful completion of the Tender Offer. The Company has also agreed to reimburse certain of our
expenses and to indemnify us and certain related parties for certain potential liabilities arising out of our
engagement.

11. Language of Opinion

This Opinion is issued in the English language and reliance may only be placed on this Opinion as
issued in the English language. If any translations of this Opinion are delivered. they are provided only for
ease of reference. have no legal effect and Houlihan Lokey makes no representation as to (and accepts no
liability in respect of) the accuracy or completeness of any such translations.

12. Jurisdiction and Governing Law

This Opinion. and any non-contractual obligations arising out of or connected to this Opinion, shall
be governed by and construed in accordance with the laws of England and Wales. The parties to this
Opinion irrevocably agree that the English courts shall have exclusive jurisdiction over any dispute or claim
arising out of or in connection with this Opinion or its subject matter or formation (including non-
contractual claims). The parties to this Opinion agree that the English courts are appropriate and convenient
courts for any dispute or claim arising out of or in connection with this Opinion or its subject matter or
formation (including non-contractual claims).
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The Board of Directors of Hellenic Bank Public Company Limited
Tuly 9. 2024

13. Opinion

Based upon and subject to the foregoing, and in reliance thereon, it is our opinion that, as of the
date hereof. the Consideration offered to be paid by the Offeror to the shareholders of the Company in
comnection with the Tender Offer is not fair and reasonable from a financial point of view, and that based
solely on the assumption inferred from the information set forth in the Tender Offer Document that the
basis of the calculation used to determine the Consideration was derived from the price per share of the
Company paid by the Offeror in recent transactions with third parties. it is our view that such basis of
calculation does not reflect the current and projected financial position and earnings of the Company.

Very truly yours,

Houllhan Louwey UK Luited

Houlihan Lokey UK Limited
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B. Ave€dptntn EkOeon AfloAdynonc (EAANViIka — Avertionun Metadpoaon)

TO IIAPON EITPA®O EINAI ANEIINZHMH META®PAXH ITHN EAAHNIKH TAQIZA THX
EKOEXHE ANEZAPTHTOY EIAIKOY EMIIEIPOINOQMONA KAI ITAPEXETAI MONO TIA
ENHMEPQTIKOYE EKOITOYE KATAEN AYNATAT NA THN ETITIKAAEXTET KAT/H NA BAYTETEI
IE AYTH OIIOIOAHITOTE ITPOXZQITO. IE ITEPITITOQEH OITOIGNAHIIOTE AIA®OPON METAZY
THE [TAPOYZAY ANETIISHMHY META®PAYHY YTHN EAAHNIKH TAQYYA KAT THY ATTAIKHE
EKOEXHE. TO ATTAIKO KEIMENO GA IXXYEL

‘EKOEIH ANEZAPTHTOY EIAIKOY EMITEIPOTNOGMONA
(EAAHNIKH TPAITEZA AHMOZXIIA ETAIPEIA AIMITEA)

9 Ioviiov, 2024

IIpog to Arowenukd Topfoviio e Erikmixng Tpanelos Anpocios Etapeiog Afuted
Tovia Aseo. Aspecod ka1 ABaidoong 200,

Asvkocio.

Kompog

AZdéTo péAn Tov AtoknTikod Zvpfoviiov.
1. Ewcoyon)

Avtihopfovopocte 6t 1) Eurobank AE. (o «IIpotsivevy), LETd TV OAOKAP®GT] MOS GEPES
elayopdv and tov [poteivovia cuviBev petoyodv e Eiinvuais Tparnelog Anudcias Etapeiog Adputed
(n «Etapeior) ano cuykekpluévae Tpita uéPN. o1 onoisg cuvolikd eiyov ¢ anotéisona o Ipoteivav va
KaTéyel aueoa to 55.48% tov exbobiviog petoyikol kegaiaiov e Etopsios katd tv nuspopvia g
nupovcos Exbeons (g opiletol KUTOTEPD), NTUV VIOYPLOUEVOS va TpoPsl os vroypemTIKY dnuUocLy
TPOTUCT] Y10 TV UIOKTG1] Tow LIdlotmov 44.52% 1ov eKGOUEVOL LLETOYIKOD KeQuAaiov TN Etuipeiag mov
dev kateyetar and tov [Ipoteivovta (1) «Anpdcia Ipdtoon»). oopemva e tov tepi Anpociov Ipotdcemy
Eluyopdc Nopo tov 2007 (41(1)/2007) (m¢ skdotote tpomomoisitol) (o «mepi Anuociov Ilpotdcosmv
E&avopdc Nopog») mov 1oyt oty Kumproxn] Anuoxpatic, dvvdpiet tov omoiov o Ipoteivov Tpoceépbnke
vo katafdier ypnuotikr] ovumopoyl] ion pe €2.56 (dvo Evpd kol mevijvia &5t oevt) avd petoyy ()
«Avmapoyn»). Y Ty omdKmon exdotne cvvijfoug petoyic e Etapeiog mov mpoceépstol wpog
wOANGN o oxEon Le Ty Anuocta Ipotaon.

2. Aimpo Hopopnis I'vopdtsoeong

To Awownmikd Zvpfoviio mc Etapsiog (to «Atouantikd Zopfovion) &jmoes and v Houlihan
Lokey UK Limited («Houlihan Lokey») va yveopodotmcst (1) «Exk8son») mpog 10 Atotkn ko Zopfovito
GYETIKG |IE TO KUTA TOGOV, KUTA TV TPEXOLCU NiepoLnvie . | AvTutopoyl] Tov TpocoépsTon vo kutaPindsl
and tov IIpoteivovia atovg netdyovs e Etapeiag os oxéon pe my Anpodcie Ipdtecn eivar Sicon kot
gvioy (fair and reasonable) and orovouukn drown Kol vo EKQPAGEL TV GITOWT] T OYETIKAE ne T Pdon
vIoioVIGHOY TS Aviimapoyns and tov Ilpoteivovia.

3.’ Eyypoga v Epomjosig
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IIpog 1o Arowntikd TvpPoviio e Exdnviig Tpanelog Anpociog Etanpeiog Aipnted
9 Tovhiov, 2024

e gyéan pe v mopovod ExBzon. mpofrikule o8 TET0100C EAEYYOVS. OVOADGELS KU1 EPEVVES OV
KpIVOE ovOyKaieg Kol KOTGAMAES VIO TS eprotdoels. Metald dhlov. Exovpie:

1. &elérbst mg oavemionuns petdopocns oy Ayvaki] yAOGco Tov £yypdoov TS dnudciug
mpdTacTS ToL £ykpibnks and v Emtpom Kepohmayopds Kunpov oe oyéon us v Anpuocia
TIpétacn (to « Eyypueo Anpociag ITpotaanon).

(]

réPer avelapm empePoinon omd tov katd 1ON0 gppddio vouko Lag cipPfovio, 6t to Eyyparo
¢ Anuéciog Ipotuong dev Swweepser o koviva onusio, K165 amd OMOWSNTOTE 1] OVGLOOT
Sta@opd oV TPOKLIIEL and T PeTdepact e EMmvikig yAdacas oty Ayyviua] yAGooa, amd
mv Erlnvikn éxdoon tov Evypdeon Anpdcioc Ilpétaans mov sykpibnke and v Emitpomn
Kepuhowyopas Kdnpov ce ayéon pe v Anuocie Ipdtac),

3. O1elélbst opopivev dNUocing SWHECIUGVY EMYESIPNUOTIKOV KOl OKOVOLIK®V TANPOQOpLAOV
oyetikd ps Ty Etoipeic, 11g onoisg Bem@poaile GYETIKES. TEPIAULPUVOLEVGY OPIGHEVEY SNILOGIHS
O1uBEc1LOY EKTUCEMV EPEVVIITOV avuALTOV (KU1 TOV TPOCUPUOYOY TOLC) GYETIKA LE TS
UEAAOVTIKES OKOVOIKES EmbOcEs e Etaipsiac.

4. eletdoel CUYKEKPLUEVES TANPOQOPIES GYETIKG LE TIC 1OTOPIKES. TPEYOVCES KOl MEALOVIIKES
SpUCTNPOTNTES, TNV OIKOVOLIKY] KUTAGTEG) Kol TS Tpoontikes ¢ Etopsiog ot omoisg té6nkav
ot 61d0s0m Nog amo v Etaipeio. copnspiiaifavolévay Ty oikovopukoy tpofléyemy (Kol Tov
TPOCUPLLOYAY TOVS) TOL KUTUPTIGTNKayY and T doiknon e Etapsiog aystikd pe myv Etapsia
Y1 TO OLKOVOLUKG £T1) Tov Ajyouv to 2024 &mg to 2026,

5. GuVOUAGEL [E GuYKEKPIIEVD LEAT NS S1oiknong TS ETuipelug GYeTiKG LIE TV EMEPTLCTIKY
OpPUCTPIOTITIL TIS SPUGTNPIOTITES, TV OIKOVOIKT) KUTAGTHG) Kol TS TPoonTikes ™S Etaipsiag,
m Anuocia Ipotacn kot cuvoen) BEnato.,

6. GUYKPIVEL TIS OIKOVOLUKES Kol Aettovpykés emboaels g Etoipeioug ne exeiveg dihov dnudciov
ETUIPELOV TOL BE®PCUE GYETIKES,

7. efstdost TovC ONUOCIH SOEGILOVS OIKOVOLUKOVS OPOUS OPIGUEVEY GUVUALUYOV ToL BempoalE
OYETIKEG,

8. &lethoel Tig TPEYOVCES KUL IGTOPIKES TIUES UYOPES KAl TOV YKo GUVOALUYAV Y10 OPIGUEVOLS UTtd
TOLS ONUOCLY SLmpay A TERGIIoVS TiTAOVS TS ETuipsios. kubds Kot TS TPEYOVGES Kil 1GTOPIKES
TILES ayopds Kol ToV YKo Guvailaydy yia Toug 6NUdcio S1umpayIaTsOCIILOVS TITAOVS OPIGILEVEY
ALV STUIPEIDV OV Be@PTULE OYETIKONC. Kl

9. mpofel o GLAES ¥PNIOTOOIKOVOLUKES NEAETES, OVAADOELS KU1 EPEVVES KU1 EOVIE ECETAOEL GAES
TANPOQOPIES K1 TUPCUETPOVS S KPIvalle GKOTILLO.

4. Baon vmoi.oyicnov Tc Avnimapoynic

Onwg meprypdeetur oto Eyypapo s Annociag [Ipoétaons. n Avumapoyn teov €2.56 ava petoyn
avTieToEl oty vynAdtepn T mov kutéPaie o Ilpoteivav (1] 1o TPOCOTE IOV EVEPYOVV GE GUVEVVONGT]
LLE QVTOV) via Tig LeToyES e Etaipsiag katd tovg teAsvtaions dmoska (12) UNves mpiv and Ty avakoivman)
me andoucnc va apofei ot Anudcie IIpotacn. O Ilpoteivev anusidveal ato Eyypago e Anpociog
[Ipotoong 6 1) Avuumepoyn| eivol pewmuév katd 3.03% oe oxéon pe v | KAEWGIHOToS TV HeEToy®V
m¢ Etapeiog kutd v mponyodisv) NUEPT TS NUEPOLINVILS OVUKOIVAOGTS TS OPIGTIKIS ¢rdQUac)S Y1d
vrofoin g Anuodcreg Ipdtacng (byovg €2.64 avd petoyn)). @otdéco Pesmpsital 6TL mopEyel GTOVS
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IIpog to Atowntikéd Tvpfovito g Erbpkne Tpdanelog Anpdciog Etopeiog Afutsd
9 [ovkiov, 2024

petodyovs s Etaipeiog v evkoipie v pEUCTOTON|COLY GLECH TNV ENEVOLCT| TOVS GE Ti) OTI|V Ooid
npavioTomomtnkay or ayopés 107.726.260 peroymv me Etopeiog and tov [poteivovia ot 3 Iovviow
2024 ko1 onig 4 Iovviov 2024, O Ilpoteiveov onpeidvel eniong oto Eyypaeo Anndciog IIpotaong ot
Avumapoyn epnepigyel éxntman) 33.91% oe ovyrpion ue mv Kabapn Aéia Evepynuxod (Net Asset Value)
ova petoyn mg Etopeiog onig 31 Maptiov 2024 kot éxnteon 29.84% kot 6.46% oty Kebapiy Alia
Evepymuikod avd petoyl me Etapeiog onig 31 Askeufpiov 2023 wor 31 Askeufpiov 2022 avrtictoye.
Inuewdvovpe ot o Ipoteivev dev cuurepiehafe eviog tov Eyypdeov Anpdoios ITpdtacns ouykpiiki
alorovmon (benchmarking) 1 vrohovioud via va otnpilel avtéc TIg Tekuapiueves sknt@oelg (implied
discounts) mg Avunopoyns eni mg Kabopiis Aiog Evepynucod avé petoyn mg Etapeios. Eviog tov
Eyvpdoov Anuodciag Ipotacnc. o Ilpoteivav dev mupéyst kdamoww Pdon vy tov vaoloviopnd g
Avumapoyns. eKtos amd to yeyoves 6Tt 1) Avnimopoyn cvpeoviinke petalv tov Ilpoteivoviog kot
OPIGUEVEY aveldpTTOV BECIUKGOV Kol EMCYVEALUTIOV TOANTAY. sToléves Osv silocte e Béan va
alrohoyiioovpe v oxpifera tov ex pépovg tov Ipoteivovios voioyonot g Avitmtapoyis. Qotéco, e
Paon tig avaiiceis g Houlihan Lokey. onusidvous 6t 1 éxntmon tov 33.91% as gyéon pe v mo
npdceaty Swhiaun Kabopn Adia Evepynukot avd petoyn ms Etapeiog (otig 31 Maptiov 2024), dnag
TPOKVNTEL Gmwd TV Aviumapoyr). sivatl vymiotepn and T diduecn Kol ™ péon éxkntwon (median and
average discounts) IOV TEPUTNPEITUL GTIS TIES TOV LETOYGV OPIGUEVOV EMAEYUEVOY EIGNYUEVOV GTO
FPNUOTIGTIPIO ¥PNUETOTICTOTIKGV 16pUUATGY TOL £0psbouy aTnv EAANVIKY Tepipépsid.

O ITpotsivev aposfn emions o8 GUYKPICT TS AVTITUPOYIS LLE TIC10TOPIKES TIHES S1UPOy LATEVGTS
1oV uetox®dv g Etapeicc. Me [don twg ovoivosg g Houlihan Lokey. o1 1otopukés Tiéc
dlampoyndtenons tov Letoyav e Etaipsiag edsyvay v akdiovdn vrepolia / ékntmo (premium /
discounts):

IIepiodog Alumpuypd LGNS UMO TV Tynj kierwoiporos / Méon Tekpoypopev)
TelevTUlU AN P YUEPU TPV TV Zra0mopsvn Tyny («VWAP») Ynrepolio /
OVUKOIVOG] TS TEAIKIS UT6QUGI)E YU (Exntoon) mg
vofoia ™e Anpdorug Ipotaons (3 Iovviov Avnimaponis
2024)
1- Mépa Taun kheicipatog €2.64 (3.0%)
5-Mépeg VIWAP €2.65 (3.3%)
10- Mepsc VWAP €2.61 (2.0%)
20- Mépsc VWAP €2.47 3.6%
30- Mépeg VIWAP €247 3.5%
3-Mijvec VWAP €2.42 5.9%
6- Mijveg VIWWAP €2.38 7.6%
1-Etoc VWAP €2.30 11.4%
52-gPfdopddov Yymio (High) €2.69 (4.8%)
52- gfdouddmv Xounio (Low) €1.79 43.0%

Inuetd@voups 0Tt 1] Aviimapoy) pnepméyet xntoan 3.0% o oygon e TV T KAEIGILOTOS TV
petoy®v s Etaupeiog ke té 1y mponyodLev) NUEPU TS TLEPOLNVICS OVUKOIVOGCS TS TEAKNS andQaang
via vopoit e Anpocieg Ipotaang (€2.64 avd petoy). Ty Anpocia I[pdtact). o Ilpoteivav onusidvet
o11, mapdio mov 1) Avumupoy nepiExel Ty Tpouvaepfeicu EKMT®ON EMi TS TUMS KAEGILUTOS, TO
YEYOVOS OTL 1) AvTumapoy] £ivat 161 [E TV TIL| GTNV 07010 TPUYILUTOTOUONKOY Ol UYOPES LETOYOV U0
tov Ilpoteivovia otig 3 kot 4 Iovviov 2024, o1 onoies mpuyuatomomnkay o kabopd gumopiky) faon
(eumopikodc épovc / arm's length) and aveldpm)Tong BeClKOVS Kol ETAYYEANOTIES TOANTES. LLOGTNPIZEL
mv droyn tov Ilpoteivovia yio 1o dikoio g Avtmepoys. Qotéco. onueidveror 61t o [Ipoteivev
UVOKOIVMOGTE Y10 TPOTN Qopd dNUOcIY TS ayopés autég Tov Avyoucto tov 2023, omdte Ko £iye Guvdnysl
GUUPOVIES UYOPUS LETOYMV COLQOVO. LIE TIS OTOIES EIYE CLULQMVIIOEL VU UTOKTIGEL LETOYES TG Etupeiog
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IIpog to Atowntiké Zvpfoviio e Exdnwvikic Tpanelog Anuociog Etopsiog Aduted
9 Toviiov, 2024

EVOVTL TYHOTOS OV ovTioToyovce o €2.35 avd petoyl]. Ot uyopss 0vTES VIOKEWTO OTIS oLVI|BELS
EMOMTIKES €YKPIGELS Kot 1 Ty] vadkeito o mMbovES Tpocuppovés. ovdioya, petald dhiov, pe To
ypovodidypallpa TS ohokMpecns. Metd T Ay TeV eTonTIKGV sykpicemv, o Ilpotsivov avakoiveacs
v wpdbson tov vo vrofdier v Anudcia Ipétacn oy | Aviutepoynis tov €2.56 avd petoyn. 1
07010 S EK TOVTOL GLVIGTOLGE aviN o1 Tepimov 9% Ge cHYKPION LE TV upykd avakovebsico Tyn]. Katd
Vv Léym nepiodo dpme. n Kobopr) Afio Evepynrikot g Etapeiog avlijfnke kotd vyniotepo moao, Lovm
1OV kepbdv mov mpavuatonoings 1 Etoipsic. Q¢ amotéiscuo. Tapatnpeital 0TL 0 TEKUAIPOUEVOS
TOALUTAUGIUG TS GTOTIUNONG TS/ VKNS Aoviatikig allag (implied price/tangible book value valuation
multiple) («P/TBV») mg Etopeiog £xet neiwbel and v opyikd avaxowvebeico tiprn tov Ilpoteivovtog tov
Avvovato tov 2023, 1) omoio avTITPoG®TELE Evay Tekpapdevo moitamhactacti P/TBV 0.78x o ayéon
Le v Avuopoyn) s Anuociog Ipotacnc, 1) omoio vrodnAdvel évay noihamiaciecti) P/'TBV 0.68x. Zto
Evypuoo Anuociog Ipdtacnc. o Ipotsiveav dev counepiéiafe 0mo1econmoTe YVOGTOMOWCELS OYETIKG [IE
1] Pacn TS TPOGUPLOYNS TOV EPUPIOGTIKE GTHV TPATH dNUOGIH avokovembsica Ty ayopds tov €2.35
ova petoyn @ote va altoioynfel  Aviutopoy). Yrobétovue und 1o Eyypougo Anudcieg Ilpdtacns oty
péon yia Tov vToloVIGNG TS AVTUTapoy|S aVIAEITAL ald TV T OV GLUEEVIBNKE arnd Tov ITpotsivovia
KOl OPIGUEVOLS aveldpTnTOVS BECLUKOVS EMUYYEANGTIES TOANTES, UALG OeGOUEVIG TG MEPLOPIGUEVIIS
TANpo@OpNGN S Tov TEMEYETUL 6To Eyyparo Anudoiag Tpotacnc, 1 Houlithan Lokey dev sivan ae Béon va
alohoynicst 1} va smainBeicst Tov vroroyiond s Avimapoyns and tov Ipoteivovia. Katd covénsia,
sV 1 ypfoN TPONVOVLEVOV TIUGOV ond TPOCQUIES CLVUALOYES cmoteiel Eykvpr nebodoroyia
VTOAOVIGIOD, 1] AVTITupoy] &V Elvol ®GTOGO JiKON KUl EDA0YT] U6 YPNLLUTOOIKOVOLUKT) Aoy cO ooV
ue v avdivon ket v a&ordynan ms Houlihan Lokey yio tv Aviutapoyr). 6TmS avoQEPETal GTO HEPOS
5. To yeyovos 0T 01 GUYKEKPIUEVES UYOPES SULEOVIBNKOY petald Tov IIpoTsivovios Kol TOV IO TGOV ToV
Avyovcto 2023, yopic vo YVOOCTOTOWOVIOL 01 PLOLIGELS TOV MEPIElYUY Ol GUUPOVIES UYOPaS LETOYMOV
OYETIKA [1e MBOVOVS [N} UVIGIOVS aVOTPOSUployis (Tov odiynoey telkd oty avino) g Tyis and
€2.35 ava petoyn os €2.56 avd nustoyn). KeMo 1 Katd Ty dmoyn) nag 1 Pdon Aydtepo oyetikn. 6dopEvng
TN GNUOVTIKNIS TOEPEREVGS YPOVOL OTd TIS apyikd avakowmBeioes ayopés petoymdv. H kepdogopia g
Etaipeiog avlndnke onuovikd kotd ) Siépreie. guths e meptodov (pnetelt Avyodotov 2023 ko Iovviov
2024). pe amotéhecpa v avinon mg Kobopns Alug Evepynukod TS Ketd nepinov 24% wotd
S1apKeld duTIS TS TEPLAGOL, KOl EMTAEOV 1] TEKUOPOUEVT] LEoN Ektman) (implied average discount) tov
TGV TV HEToy®V ot ayéon ue v Kobapr] Adia Evepynuxod yia cuykpiciia ypnuoTomcToTKa
16pdpoTo HEt®BKe KUTA T S1GpKELT TS EVOLAUEGTS TEPLOGOL.

5. AZrordoynon e Avnimapoyig omd Ti)v Houlihan Lokey

Inueidvovps 6tt o Ilpotsiveov dev courepiéhafe evidg tov Eyypdoov Anudciog Ipdtocng
OVEADGEIS EKTILNONS 1] LTTOAoYIGHOVGS V1o v vITooTpiel TS Tekuapdpeves skntdcels (implied discounts)
s Avumapoynis oty Kobopn Afio Evepyntikov avd petoyn g Etapeiec. H Houlihan Lokey katéinée
ge eopn ovagopds sxtiumong (valuation reference ranges) to omoia Pacictnkav ot GkOAoLOES
TapaUETpoLS (etald dAlov):

® o EMAEYUEVY) ouddo opoedmv Tpameldv Tov amoTtslsitul omd £1eNYHEvES GTO
ypnuaTictipio tpdneles o1 omoieg BsmpnOnkay oS o1 Théov cuykpicies pe v Etapeio,

*  avEivoY TOV TUPUTNPOVUEVOY dSIKTOV sktipnong (observed valuation metrics) no Tg
smheypéves onoeidels stapeiss (selected peer companies),

® 1O EMAEYLEVT] GEIPG U6 EVPT UVUQOPAS eXTIUNGS (valuation reference ranges) P/ITBV
ko1 TyumgKépdovg («P/E») e tnv Eteipsio pe fdon T1¢ mapatnpodleves LETPICELS Vi
15 emheyudves etopeiss kot pe Paon mg avordosi cuykpiukng  afiohdvnong
(benchmarking analvses) mov SevepynBnkov amd gndc, o1 omoies cuvEkpvay NeTald
GAAGV TNV KEQUAGLUKT] ETGPKELD, TV TOLOTITA TOV GTOLYEI®V EVEPYITIKOV, TO TPoQiA TmV
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TIpog to Atownukd Zvpfovio e Erbnpvianc Tpanelos Anpdcros Etopeiog Afuted
9 Ioviiov, 2024

KePOMV, TN PELCTOTITA KAt T1) S101KN iKY wavoeTTa g Etaipsiog os oygon pe (vis-a-vis)
TIS EMASYEVES OLOEIOELS sTOpETES,

®  gVEALGT] TS GYETIKOTNTUS TV TPONYOVIEVOY CUVOAAUYAOV KOl TOV TOLAUTAUGIUGTOV
sxtipuneng (valuation multiples) mov apoxdnToLY Gd TIC £V AOY® GUVULAOYES,

e gvdivon tov kécTovS Wiev kegoioiov e Etwpsiog ywa v mposidoinon tev
OVOUEVOUEVEY HEALOVTIKAY TANPOUGOY UEPIGUATOV,

*  gVGALOY TEOV TUPUTIPOVUEVEY TOCOGTAV KUl TOATIKGY SovoINS HEPICHATOV Yio TI
emAeYNEVES opoedels stonpeiss v T cuykptiiky] alokdynon eV avausvopeveov
HEALOVTIKGV TANPOUGOV NEPIGUATEV Kol TeV vrobicenv Suvolis kepahaiov (capital
release assumptions) mg Etopsioc,

®  gvdivon g telkng ellog oTo TEhog TS TEpLodon Tpofiéyemy TS S10iknoN g 6GoV apopd
g Avoidosis  IIpoelopinons Mepwoudtov  (Dividend  Discount  Analvses),
svoouat@vovtas T cuvkptiky] alwhdvnon (benchmarking) pe 1ovg TOAAOTLOCIOGTES
OmoTIUNGNS 10TopIKGY  Tep1édmv  (historical period valuation multiples) wa1 ToLS
OVULEVOLEVOVS puBLLOYvS avarTuing (expected growth rates).

To tovg okomovs TS avaAvoT|S Hog Kol TS topovcas Exbeone. ofiolovijcule KUTd TOGOV 1)
Avnimapoyn mov npoceépetar va katafdiet o Ilpoteivav otoug netdyovg g Etmpsiag as ayéon e v
Anpécia TIpdtacn sivor diko kot €0A0Y MO OWKOVOLUKY] GO, GUYKPIVOVTIUS TNV AvTitopoyn e
S1dpopu edpn ovogopds extiunang (valuation reference ranges) mov vrohoyictukay ond v Houlihan
Lokey. Adym ¢ TEPOPIGLEVIC PEVGTOTNTUS TOV EIGTYUEVOV GTO ¥PNUATICTAP10 LeToy®v T Etopeiac,
Stevepyndnke avdivon g texpopdusvne vaspaliog 1 ékntwong (implied premiumn or discount) g
Avnimopoyns O8 OECT LE TS 10TOPIKES TINES SOMPUYIGTEVGNS TOV EICNYUEVOY GTO ¥PNUUTIOTIPLo
uetoymdv s Etopeios, arhd avti dev amotéiece ) Paon g Exbsong g Houlithan Lokey.

Y 1o mpicuo TV OVOTEP® KOl Yid TOUS OKOTOVS TV avakicedv pnes, 1 Houlihan Lokey
vTordyice evpn  ovagopds sktiumong (valuation reference ranges) ypNOUOTOWGVTAS GUVIOELS
uebodohoyies amotipmons tpaneldv. GUVOYN TOV OToiGV TEPUTfETIl KUTOTEP®

o Movtého TIpoeldpinons Mepioudtov (Dividend Discount Model) («DDM»): H
Houlihan Lokey dieviipynce av@ivan tov Hovigiov mposlo@inons HepIcuaToy TS
Etaipeiog voioyiloviag v sktipndpsvn kobapt] tupovco aiic Tov ovoisvoLeEvoy
HeAlovTIKGOV TANpoOUGY Lepicudtey g Etapsios pe Bdon tg mpoPiéwes mge
Sroiknong e Etapeiog kot egpuppoloviog:

= Evov ehd@yicto anoitovpevo deikt Kepahioiov Kowodv Metoydv Kamyopiog 1
(minimum required Common Egquitv Tier I ratio) («CET1») yio tov oKomo
EKTIUNGNC TOL TAEOVGLOVIOZ OUVELNTEOD KEQUACIOD G©TOLC UETOXOLS TG
Etapeioc.

= Evpn mpoelooinTikdv cuvvieheotdv (Ranges of discount rates) Tov
eQupNOlovTon GTIC UVUIEVOLEVES LEALOVTIKES TANPOLES LEPICUATOV KOl GTIV
telaxn| olia (rerminal value) mov avuikatontpilel (o eKT{UNGY] TOL KOGTOLS TOV
Wiov kepahaiov e Etupeiog, to onoilo voroyiletot pe ) ypijon tov Moviéiou
Anotipmeone Kegohaovykdv Ztoysiov Evepynukov (Capital Asset Pricing
Model).

= Tehuay ofio oto TELOS TG MEPLOSOL TPOPheync ohueomve Le T1s Tpofléyels mov
nopucyetnoy and ) Awiknen mg Etoipsioc. 1 omole TpokvITEL OO TV
eQaproy) evog ehpovs MOAAUTAUGWGTOV TUUVAKNS roviotns aliog
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(«P/TBV») oty ektiudusvy vy ootk alia (rangible book value) tov
2026.

o Avdioon Tuuic évavti Képbovg (Price Earnings Analvsis): H Houlihan Lokey eétoce
OPIGIEVE GTOVYEL Y10 ETASYUEVES ETUIPEIES, LLE HETOYIKOVS TITAOVS E1GNYUEVOVS GTO
YPNUOTIGTAPI0. O1 OTTOIES TEPAaBavouy g10TYLEVT ¥PULOTOTIGTOTIKG 16pOLLETH TOL
gopevovy oty Elpvakn) mepipépeta (o1 «Emvieypéves Etopeiso»), mov 1) Houlihan

Lokey afiordynoce ®F GuVaQsis
VIOAOYICULE KU1 GUYKPIVALE TNV

Tw xebspic ondé 11c Emdheypéves Etopeisc,
Zlo ToV HETOYIKOV TN KEQUAUIOV G TOAAATAAG10

ToL ekTiLdEVOL Kubupol ewcodipatos (net income) tov 2024, Aapfdavovtag vioym

T0  OTOTEAEGLUTO

e avdivang

gOTIC.

spupudcae  smeyléva 0PN

roihamiacieotov P/E ota ektiudusva képon e Etapeiog via o 2024,

o Avdloon Ty évavni Yhwng Aovicuxne Alivg (Price Tangible Book Value
Analysis): T k60 pio and g Emheypéves Etopeiss, vroloyicope Kol GUyKpivas
v olie tov WBiov keepoitiov TS ©F TOIMUTAACI0 TS EKTUAUEVIS VAIKNS
royiotikng oéiag tov 2024 ko1 2025, AapPavoviag vadyn to aToTeEAEC AT GUTHS TS
aVAALON S, EQUPUOCUEE EMAEYIEVE sVPT] ToALOTACGIOGTAY P/TBV oty skTidpevn
van hoviotikn adio g Etopeiog yio to 2024 wot to 2025,

O nopoxkdie Tivekos Tapovcidlsl GLVOTTIKG Td GIOTEAEGILOTE VTGV TOV avaiicemv, fdaeal tov
OmOl®V TE VPN OVOQOPAS TNG EKTIUMONS og Ntav €3.31 - €4.12 avd petoyn. 29.3% - 60.9%
VYMAGTEPU GTT6 TV AvTimapoyn:

Mebodosoyia

Eldyioto  ebpoc  avagopdc TS
texuoIpdusvye  alfoc ova  ustoxn
(Minimum implied per share value
reference range)

Meyioto  sbpoc  ovagopoe  TC
TeKUOIPOUEVNG  olioc ave  sToyl]
(Maxinum implied per share value
reference range)

Movtého TTpoeloépinong
Mepioudrmv (Dividend
Discount Model)
Avdahoon Tywjs évav
Képdovg (Price Earnings
Analysis)

Avdahoon Tywjs évav
Yiknis Aoviotikis
Aliug (Price Tangible
Book Value Analvsis)

€3.43

€3.74

€3.94

€4.12

Eletdoape emiong éva cevdplo 6mov 1 Etaipesia dev B Stoveiist 1o extipudpevo mhsovalov
Swaveuntéo xkepdiaio (excess distributable capital) ctovg petdyovs. O MOPOKATO TIVOKOS
TopovGlalel GUVOTTIKG TO OMOTEAECUOTE OUTHS TS avdivons. pe Pdaon to omoic, to £vpn
avoeopds sktipumons pog (valuation reference ranges) fitav €2.78 - €3.62 avd petoyn, 8.6% -
41.4% vymAodtepa amd TV Avnmopoy:

Mebodosoyia

Eldyioto  ebpoc  avagopdc TS
texuoIpdusvye  alfoc ova  ustoxn
(Minimum implied per share value
reference range)

Meyioto  sbpoc  ovagopee TS
TeKUOIPOUEVNG  olioc ave  sToyl]
(Maxinum implied per share value
reference range)
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Moviéio IIpoeldoinang

Mepoudtov (Dividend €3.00 €3.62
Discount Model)

Avdivaon Tyng évavn

Képdovg (Price Earnings €2.78 €3.18
Analvsis)

Avdivoon Tumc évavn
Yhuac Aoyiotikig
AZiug (Price Tangible
Book Value Analvsis)

€3.01 €3.59

6. I'svikée YmoBsosic kot Iupeyopevee i pogopise

Eyovue -yopic aveldpmm eroinbevon- Pacictei ko mpoPei oty vrdbson axpifeiag won
TANPOTNTUS GA®V TV GEGOLEVOV, DAIKOD KU1 GAAGV TAPOQOPIOV TV LU £X0VV TUPUcyEBsl 1] [lE Ao
tpémo Srotebel. culinmPet 1 eletuctel omd ends 1) eival dwbicieg ato Koo, Kat dev avahauPavove
omowudnmote vBiv GE oyEon pE Ta eV AOYe dsdopéva, vikd kail dhiec mhnpogopisc. Tlepattépm. 1
Soiknon e Etopeiog pog eviuépmos kot Exovpe npofel oty vnobson o 01 owkovopkeg npofréyers
(ko1 01 APoGUPLLOTES TOVS). TIC omoiss eieTdaulLe, £Y0VV KUTUPTIOTEL E0A0YE KUt KOAOMGTH 08 BdoE1s mov
avVTIKATOTTPILovY Tig KuADTEPES 6100EG1LES £ TOL TUPOVTOC EKTIUNTELS KUl KPIGELS TS &V AOY® 6101KN GG,
OYETIKG JLE TO LEALOVTIKG OIKOVOUIKG OOTEAEGILOTO KOl TV Katdotuon s Etapeios kot ta dile BEpota
OV KOADTTOVTOL 0Td GVTES, Kot dev ekOpalovLis 0Mo1ad)TOTE VWAL GE OYECT LE TIC £V AOV® TpoPréyelc
1 ¢ vroficeg ot onoisg Pacilovial. Ocov ggopd TS ONUOGIOS S10BECIIES EKTIUNCELS EPELVIITAOV
ovaiutev yio v Etipeio mov avapépoviol oveatépo, eCeTaoaE Kol ouinouLEe T1S v A0V EXTILNGELS
ue 1) doixknon e Etapeias kot 1) v AdYe 6101k101) g evijLEPOGE Kat Eyovpe tpofei oty vrdBeon 6T
ol eV AOY® EKTICELS OVTUTPOCMIEVOVY EVAOYES EKTIIOELS KO KPIGELS Yio T LEALOVTIKG OUKOVOLUKE
OUMOTEAEGIOTU KoL TV Kutdotaon s Etopeiog kot 1o GAie OEnata mov KUADTTOVIOUL 0l VTES, Kol Oev
sk@palov|is 0TOUGNTOTE YO GYETIKA [IE TIC &V AOYm sKTIUNGELS 1] T1g vroBiceis oTig omoisg Puciloval
‘Eyovpe. ympic aveldptnm enoindsvor), foowotel kol mpofei oty vrobson on dev Exel vdplel Koo
peToPoli] otV £MEIPI|ON. TU TEPLOVGLUKE GTOELC. TIS LVIOYPEMGELS, TIV OKOVOLUKY] KUTGGTAGT), T
AEITOVPYIKG OMOTEASCUOTE. TIC TUUEWOKES poEc 1) TIX Apoontikés TNg Etupsiog amd Tic aviicTolysc
NUEPOUNVIES TOV T TPOCORUTOV OIKOVOLUKOY KUTUOTUCE®Y KUl GALGY TANPOQOPLOV, OIKOVOUKGV 1)
Ghimv, Tov pog gyovv mapacyedsi. 1) onoic Ho MTov onuovTIK] Vg TS GVOADGES Lo 1) TNV Tepolca
‘Exfzon. ka1 6T 6sv Lmdpyovy TANPOQOPIES 1) YEYovoTa mov Bu kufoTovGoV omoludNToTE Und TS
TANPOQOpIES OV ECETAGULE EAMTELS 1) MUPUTACVT| TIKES.

‘Eyovpe, jyopic ovelapintn emuinfsvon. Pociotel kor mpoPel oy vwrdbeon ou (w) 6o
wovomoBoty 6heg 01 TPolmobiGets Kot Ta KPITIpLa smTLYiS Tov TpofAiémovial amd Tov mepi Anpociov
Tlpotdcsmv ESavopds NaLo kot iaybovy yid TV olokApoan e Anpoéciag Ipdtaons. kat () n Anpdcia
IIpdtoot 8o ohokinpwbel eykuipms odpeeva e tov tepi Anuociov IIpotdosmy Népo Kul Tovg dpoug mov
neprypdeoviat oto Evypoeo Anpdctas [Ipotacn s, yopilc 0noleGdNnote TponoTotosets 1) ehloyEis g duTo.
‘Exovle. yopic aveldpmt enainfevon. paciotel kui mpofei oty vwobsan 611 (1) 1 Anudcia Ipétauc bu
orokANP@BEl KuTd TpdTo MOV Va cLUPEPEGVETHL and KGfe dmoyn LE Ohovg TOVS 1GYLOVIES VOLOLS,
KOVOVEG Kal KOVOVIGHODS Kot (i) £xovv Anoebsi 6Aisc o1 kuPepvirikes, smontikes Kol dhleg sykplosig Kot
CUYKUTOOEGEIS TOV VOl OTMUPUITTES VIO TV OAOKANP@GT TS Anuociog IIpotaons. kot 0Tt Osv Ba
emPinbodv kebvotepiioels, meplopiopol. Secuedoels 1) 0pot. 1) 6ev Ba Yivouy TPOTOTOMCELS. UAAOYES 1)
TOPUITIOELS TOL vOEYOIEVES va 00N yoouy aTi| 6148501 Teplovaiuk®y atotysiov ¢ Etupeio. 1 va
£youv LEe dhho Tpdmo emmtdcelg oty Anuocio Ipdtacn 1 oty Etoipeio o1 omoieg Bu 1jtov ovoiddeis yia
TS aveAbosls pag 1) v nopovca Exbeon. Emapdcbeta, gxovus Puciotsl oty Ayyikn £xdocn tov
Evypapov Anuodciag Ipotacnc. katomy aveldptnmg smipsPfaimons mov AdBups omd tov KOTd TOTO

Twvia Aewddpou Aepecol kat Aewddpou ABaidcoag 200,
2025 ztp6poAog, Asukwoia

28



HELLENIC BANK

TIpoc 1o Aroiknnikd Tvpfoviio g Exlpikng Tpanslog Anpocios Etapsiog Aipited
9 Tovkiov, 2024

apLodto vouko pog aopfovio. 6t to Eyypago Anudcieg Ipdtaang dsv S10pEpel Gs Kavava GETL0. EKTOS
and OmOONTOTE (] 0VGIAGT GlOEOPd oL TPOKVITEL oo T uetdepact g EAlmvikic vidooag oty
Avyviaxn vioooa. and myv Exlpvikn éxéoon tov Eyypdoov Anpociag Ipdtucng mov eykpibnke amo v
Emtpom Kegpohaiayopds Kompov os ayéon 1 v Anuocia Ilpdtuc.

7. Emouialsic

Emnigov. o oygon pe myv mopovoo Exbson. dsv pog dymenks kot 6sv &xovus mpofei o=
onowadnmote ouotkl] smbshpnan 1 aveldpmtn wloAdyNo 1] EKTION ONOWLONTOTE TEPLOVGIHKOD
oTOUEIOD. 1010KTNGIUG 1] VIOYPE@TEMY (TAYVIOV. GUVITIKGOV. TUPGyOY®OV. EKTOS IGOAOYITILOV 1] dAA®V) TS
Etaipsiog 1] omolovdnrote Giiov mpoc@mon. obte nog nupacyéinks onowdnrote tErowa alordynan 1
extipnen. Aev &yovpe mpofel oe extiunon kot dev eKeEpovLE VoL oyeTKA e Ty adla exkabdpiong
(liguidation value) onowwcdfjnote ovidmTog 1) emysipnons. Aev xovpe tpofel oe omowwdnnote aveldpnm)
UVEALGT) OTOIUCOTTOTE SUVITIKTS 1] IPOYUETIKIS SIKUGTIKNG O1e@opds, S10IKNTIKIS Tpooeuys. mbuvdy
un mpoPuiiduevev alibosmv 1) dhiov evéeyduevey vroype®@cemy, oTS omoies 1) Etuipeio eivol 1)
EVOEYETUL VU ElVEL G1G01KOG 1] VITOKELTUL 1] EVOEYETUL VU LITOKELTUL, 1] ONOOGONTOTE KuPepviTik)g Eépevvag
oyetikd pe mbaves i wpoPukidpeves ulidoes 1) Ghhes evieydueves VTOYPEACEL 0TS omoieg 1) Etaipeia
£lvol 1] evegyeTol vo elvol 61G51K0G 1] VITOKELTUL 1] EVOEYETUL VO DITOKELTAL.

Asv pog {nmifnke vo kat dev gxovue: (o) KIVI|OEL 1] GULIETGGYEL GE OMOECONTOTE GLNTIGELS 1)
Swumpoyuatedoetg te pitovg 1 dev pag {ndnke va kot dev Exovpe dnmoet evdeilels eviloeépovios amd
tpitovg o oyéan e v Anpodcte Ilpdtacn). T kivntég aliec, Te TEPLOVCIUKE GTOWELD., TIS EMYEPT|OELS 1)
T dpeatnproties g Etupeiog 1) onoovdnmote GAiov HEPoVS 1) OTOEGONTOTE EVUALUKTIKES TPOTACELS
ce oyéon ue myv Anuodco Ilpotoon, (B) Swrapoypotevtel tovg dpovs s Anuodciag Ipdtaons 1 (v)
cupPovieicel to Atouentikd Tvpufodiio, tyv Etaipeio, tov Ipoteivovia 1) omowodnmote Ghio HEPOS ot
OYECT LE EVOAAOKTIKES TPOTAGELS GE Gyéon pe v Anudcia [Ipotaor. H nopovce Exbeon focileton
UIOPUITITOS GE JPI|LLOTOOIKOVOLIKES, OTKOVOLUKES, UYOPUieEs KUl GAAes CUVONKES, OC QVTES 1GYDOVY KATE
™V NUEpOLViE TS TopodcUs, KUl OTIS TAT)POQOpPIES Tov TEBNKAY GT1) S1GBECT] LUS KUTE TV NUEPOLIVia
mg mopovcos. Aev Eyovus ovohdfer kol Oev EYOLHE KOPIO LIOYPEMGCI] VO ETKUIPOTOU|COVLLE,
ovabeopnoovue, emPeford@covye 1) arocbpovpe v nopodca Exbeon 1) va oyoitdoovpe 1| va Adfovpe
VoY 1og yeyovota mov Go coufodv 1) Ba meptElBovy GTV ovTIANWI] MOS LETG TV NUEPOLNVIC TS
TOPOVBGUS. ASV EKOEPOVLE OTOWIANTOTE YVAL GG TPOS TV TILL] 1] TO £HPOS TIUAV GTIS OTOIES 01 LETOYECS
oto keodhato g Etapeiog Sdvavtol va ayopactody 1) va noindobv, 1) va netefifoctodv pe diio tpomo,
ové mhoo oTy. ektdg dmov pnid opiletur Swopstikd oty mopovoa Exbeon ce oyfon ue mmyv
Avunapoy mov Ba apoceepbel and tov Ipoteivovia yvio Ty ¢mdKIaN LETOYGV TOL KeQoAaiov )¢
Etaipsiag ovpeava pe v Anudowe Ipotecn.

Asv pog dnmibnke va yvepatsvcovus, kot 1) mepovce Exbeon dev exeépst yvon 1 Ghiog
dgoyoheitat, netald drhov. pe: (1) v vroksipevn snysipnuotkn andgac (underiving business decision)
Tov Atotkntikod Topfoviiov. mg Etuipeias. Tov KOTOOV TOV TITAGV T1)S 1] 0T010051T0TE dALOD HEPOVS
va Tpoy®pNost 1] vo coppetdoyst oty Anuodota Ipédtacy), (i) tovg 6povg onowvonmote puBpicemy,
GUVEVVONCE®V, CULOMVIOV 1] EYYPAQ®V oL oYeTtiloviot Le, 1] T1] Hoper]. T1) o) 1| onolodnnots diio
népog 1 mruyn) g Anpéorag Ipotaons 1) Ghiog mog (sxt6g o oyéon pe v Aviutapoyr] oto fubuéd mov
prtd eCe1diksvon 610 Tupdv). (1il) To SiKa1o omo1oVdNTOTE T HATOS 1) TTVENS TS Anpdciac [Ipétacnc via
TOLS KUTOYOUS OMOI0GONTOTE KUTIYOPiuS KIVIITOV alidv, TovS MOTOTES 1] dhiss onddss e Etopeias. 1
V1o OMOOONTOTE GAAO TPOCMTO. EKTOC £0V KU1 KUTA TV £KTUGH mov pntd kobopiletul otV mupovca
‘ExBeon noc. (iv) ta oyetikd misovektiuate g Anpodcios IIpotacns o8 GUYKPIOT e OOIECGONTOTE
SVOIALOKTIKES STUYEIPTIUTIKES CTPATIYIKES 1) CVVOALOYES oV Bu pmdpscov vo sivol SwBEcIIES g TV
Etaipsia. tov [Ipotsivovia 1) 0mo106NToTe dALo TPOGHmTO. (V) TO GiKUI0 OTO0VSTTOTE TUNLOTOS 1] ATVENS
¢ Anpéciog IIpdtacng yio omowwdnmote KaTiyopie 1 opdde kutdymv kuwntédv alidv mg Etapeiog 1
OMOLOVONTOTE dALOV TPOCOTOV EvavTt (Vis-a-1is) omolaadnmots dAing KutTyoplag 1) onddus KutoymY
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kwvntav alidv me Etopeiog 1y tov sv Adye dhhov npocd@mov (Guumepiiapfuvolévie. 1mpic Teplopicld.
¢ KUTUVOLS OTOLUGONTOTE AVTIUPOYNS HETall 1] evids ToV eV AdY® KATYOPLdV 1] olddmy KuTdymy
Kivijtév alidv 1) diiov Ipocdrev), (vi) To katd técov 1) Etapsia Lapfdver 1) dyt ebhoya icoddvapn aia
otV Anpécia Ipotoon (vil) 11 spsyyudTnTo. TV MGTOANTIKI KkavoTTa 1 T olken oic g Etopsiog
1| OmoWVONTOTE GAAoL GUUUETEKOVTOS otV Anpociy IIpétact. 1 onowwvoNaoTE Ond To UVIicTOoUd
TEPOVCIOKE  TOVS OTOWEiD. CUUQOVE LIE  OTMOIOVONTOTE E£OUPLOGTEO VOLO  TEpL  TTOYEVLGNC,
gospsyyLOTNTUS. 6ohog netaPifocns 1) mopopoimy Bepdrov. 1 (vill) 1o 6ikeio, OKOVOKS 1] dALD. TOV
TOGOL, TS QUCNS 1) OMOWGCONTOTE GAANS TTUYNS OMOWGONTOTE OVTITUPOYIS 1] UVIUAAGYIOTOS TOu
kotofdiietat 1) AapPhvetor und eliopatodyovs, S1ELBVVIES 1] LITUAMAOLS OTOIOVANTIOTE LEPOVS TNS
Anuoéciog TIpdtuons. onowcdToTeE KOTIYopios TETOI®V TPOCATAY 1] OTOOVENTOTE GAAOL NEPOVS, GE
oyéon ne v Avumopoyn 1) Gileg teg. Emmifov. ovdepia yvéin), cupPfovin 1 epunveic topéeton ce
O£0TU OV GRUITOVY VOLUKES, KOVOVIGTIKES, AOVIOTIKES, UOQUAGTIKES, QOPOLOYIKES 1] GALES TUPOUOIES
emayyehnonkés ovpfoviic. Osmpodue 6Tt tEToteg YvoES, cuuPoviis 1) epunveisg Exovv Anebsl 1) fo
oebolv und T1g Kutdhinies enuyyeinonikés myés. Emmiéov, &yovpe Pociotel. pe ) ovykotddeon tov
Atotkn kot Zvpfoviiovn. otig sktipnioets tov Aotk tikod Zvufoviiov. te Etapeiog kot tov aviiototymy
guufovimv Tove. 6GoV aEopd 0L TO VOLIKG. KOVOVIOTIKG. AOYIOTIKG. CQUAGTIKG. QOPOLoYIKG Kol dhla
mopouole Binata os oygon pe v Etopsio kon v Anpocwe TIpotaon 1 diiog toc. H éxdoon g
nopovous ExOzong eykpifnke amd emtpom) s£00a1000THIEVT VI EVKPIVEL YWeLATEDGELS 0anTol Tov sidong.

8. Xpijon ¢ 'ExOzong (Reliance)

H mopotvco ExBson mupéystatl auotpd Kol pdvo yia ) ypion tov Awowntikod Zvpfoviiov
(omorieioTikd LVId TNV 10T TA Tov WS TETOW) G oyEcT e Ty afwoidynon g Anuocws [Ipdtuons kot
KavEvd Ao ouoikd 1) volukd mpdcmno (cupmeptiaBovollévey, sVESIKTIKG, TOV KUTOY®V TITAGOV, ToOV
ToTOTOV 1 dhiev onddov ™ Etuipsiog) dev dvvatal va TV EMKUAEGTEL 1] VO T1) ¥PI|CGLLOTOUCEL Y10
OOLOVONTOTE GAAO OKOTO Y®PIc TV TpoNyoduevn Ypanth cuykotdfson nog. H mopovcu Exbeson dsv
Svvaton va epunvevPel Kutd Tpomo mov vo S1ovpyel 0To1udNTOTE KUTUmMGoTev Tk vaoypéman (fiduciary
duty) amd pépovg g Houlihan Lokey npog omowodfnote pépoc. H nopovce Exbeon dev npoopiletor og
ko1 Sev amotekel ovoTUo TPog to Atouwntikd Tuvpfovito. v Etawpeia, tov IIpoteivovie, onowovénmote
KGToy0 TiTheV 1] omowdnmote Ghho NEPOC ovOQOPIKG [LE TOV TPOTO mov Bu EVEPYNGEL GE GYECI WE
onotodnmote B&pa mov ayetileton pe Ty Anuodcia Hpdtaon 1 pe 1o av B Tpoceephodv HETOYES OE OyEOT)
pe myv Anuoowe Ipdtaon 1 ne omorovénmote dilo tpdmo. H nopodou Exbeon dev emrpénetar va
kowomomBzl. va ovamupoybei. va Swdobsi. va mopotefsi. vo cuvoytatsi 1 va ypnoiponomfsi og
TOPUIOLTI] OTOTECT|TOTE. LI OTTOOVOTTIOTE TPOTO 1] Y10 OTO10VONTOTE GKOTO. Kol Osv EMTPENSTAL VU Yivel
omoladnmote avaeopd oty Houlihan Lokey 1] 68 omoad1jmoTte amd T1C GuvOsOeEVES I GDTIV STOLPEIEC.
yopic v mponyoluevn ypurt cuykatdfson e Houlihan Lokey. Ms v smoeilaln ¢ oUécmg
TPONYOLLEVIS TPoTUcNS. 1) wopovco Exfson Svvotonl vo ovamapuyfei névo oto oOVOAL TG Of
OTOL00NTOTE £YYPUQO TOV UTCITEITUL CULE®V LLE ToV Tepi Anpociav Tpotdcemy Nopo vo tapadodsi amod
v Etaipsia 1) 1o Aok mikd Zvpfoviio atovs petédyous s Etaipeios oe oyéon ue v Anuocio Tpdtacn.

9. iykpovon Zop@epovtov

H Houlihan Lokey wot cvvdedeuéva pe avtijv npdcona (affiliates) dev &govv oto mapsiBov
nopdoyst snevovtikés  tpomelikés.  ypruotoowovolukEs  cvpfovievnikés vmnpsoisg koun  dhheg
ypnuaTootovopkeS 1) oupfovkevtikés vanpecies oty Etorpeia 1) tov TIpoteivovia Kol @G 0T0TEAEGNC.
etvor avelapm Yo va nopaoyet v nepodca Exbecn cvpoova pe 115 dwtdiels tov aepi Anpociov
IIpotdoewv EZoyopdc Néopov. H Houlihan Lokey kot cuvdedepéva e autijv mpdcome eVOEETUL GTO
napelBov, vo Exovv muphoyel TPUNECIKES ENEVOVTIKES LINPECIES, YPNILUTOOIKOVOLIKES GUIPoVAELTIKES
vnpecies kaun Ghleg ypnuetookovolukés 1) cvpPovisvtikés vanpecieg (ueteld dhlov oe oyéon ue
TTteysbosls 1 avodiapfpdosis) os Katoyous Titiav e Etupseiog kaun tov Ilpoteivoviog kol svoéystal
GTO HEALOV va Topdayovy TéToleg vanpeciss ot Etopsio. tov TIpoteivovia kot GAAODS CUUUETEYOVTES
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TIpog to A tkd Zvpfoviue mg Eiinvikng Tpdnelog Anpdciog Etapeiog Aiuted
9 Tovhiov, 2024

oty Anpocia Ilpédtucn 1) 65 opiopéve amd T OVIIGTOLO GUVOESEIEVT e dVTOVS TPOCHTU, TOTMOTES 1)
KaTOYoLS TiThmV, o1 omoiol pnropel va nepiidpfavay 1 Ba propoicay va mepiidfovy TpécoTa TV omoimy
T0. GLUEEPOVIO UTOPEl VO GLYKPOVOVTOV 1| VO GLYKPOVOVIOL Ll To cuu@Epovie S Etoipsioc. tov
TIpotsivoviog 1) diimv GuUpETsXOVIoOY oTn Anpocia ITpétact. Emmhéov, 1 Houlihan Lokey. opiopéva
GUVOEGENEVE. LLE CLTIV TTPOCMTU KUl OPLGUEVOL GO TOVS UVTIGTOL(OVS VRUAMAOLS LOS KUl TOV ev Adym
GUVOESENEVOV TTPOCOIMY, EVOEXETUL VU £L0VV GEGLEVTEL VU ETEVODGOVV GE 101OTIKG eMeVOLTIKG KEQGAUIU
1 Gihe emevévTikd ouoPoio keedhoto, ta onoia Tuyydvovy Swayeipione 1 hapfdvovy cuopPovkés and
coppetEyovies oy Anpdcia Ipdtacn 1) opropéve cuvdsdséva e avTods TPOcH 1) KATOYoUS TTA®V,
koB®s ko1 starpeies yupropuioxiov (portfolio companies) tov ev LYo KeQuiaimv, Kol eVOEYETUL VA TO
Tpalovv GTo HEALoOV.

1o Thoicio TS cuviiBong emyElpNUaTKIS GpacTPIOTNTUL. OPIGUEVOL OO TOVS VITUALNAOVE [LUg
KOl GUvOsdgEve e slde mpdomTa. Kub®g Kol exevonTikd auoPoic Kepdioio ota onoio svOEyETal Vo
£4OVV OIKOVOIKG CULLEEPOVTO 1) LE To omoio eVOEETOL VU GUV-EMEVOVOLY, GUVUVIOL VU CITOKTOVV. VU
KOTEOUY 1] va morody, BEcELS avopdq N wdinong (long or short positions) 1| vo cGUVOALGGGOVTOL GE
YPEGCTUROVS, HETOYIKOVS KO GAAOVS TITAOUS KU1 YPNIUTOTCTOTIKG. paco{ (ovumeptiapPavouévey doveiov
Kot Ghhev vroypedcemv) e Etopsiog. tov IIpotsivovtog 1| onotovdfjmots dAihov [1Epovs Tov svosysTal
va GoppeTeyel oty Annodcto IIpétocn kot 6ToLg UvTIGTOOVS GUVEPYATES TOVS 1] KATOXOVS TITAMVY 1) G
001001 TOTE VOUGd 1] ayafo mov evogysTal va spmhéketal oty Anudcia Tpdtaa).

10. Apoify o= 6yéon pe v 'ExBeoy

H Houlihan Lokey 6a Adfer cpoi] vie myv mopoy cvnjs mg Exfeone. 1 onoiu wctéco dev
e€optarot and v emrvy ohokipoan e Anuocieg [potecns. H Etopeio el emions cupoovi|oet va
KOADWEL OpIoéve. amd Ta £5066 1og kot va amoldaest ids Kul opiopéva ouvisdeléve Tpdoend yid
op1GUEVES TBAVES VITOYPEDCELS OV TPOKVBATOVY GO TV evEA W TOV KuBNKOVI®OV LLoc.

11. Thoooa g ExBeong

H mopovoon ExBeon &xet exdobel onv ayyhkl] yAGOOT Kol 60vatol va ypnoipomomsi povo g
£yl ekG0BEL oIV oy YAKN YAOOoE. Te Nepintmot] tov ntupucyefoiv Letuppdoels g tupovous ExbBeone,
GUTEC Sivoviol povo vio evKoAla ovogopdc. dev £xovv kapio voki] 1oxy kot 11 Houlihan Lokey dev
gyyvarot (xot dev avaiopPaver onowdnmote evdivy oe oyéon pe) v axpifew 1| mv TPOTHTU TEOV
LETUPPATEDY TUTOV.

12. Awkaiodooio kon E@uppocteo Aikalo

H adpotvca ‘Exfson. kot omoieconmote sfooLUPUTikéS DIOYPEMCES TOV TPOKLITOUV Oxd 1)
govogovTal Le oy, Ba siven SEmeTal Kot eppuvedeTol GOUOMVE LE TOVS vOLoug s Ayviios kol Ouahiag,
Ta pépn s tupovous Exbeons ovpomvody auetdrANTe 0Tt To oy yAKG dikeoTiipro O £xouv GImOoKAEIGTIKY)
Skoiodoaia Yo onotadnrote Stueopd 1| aiimon mov mpokvatel and 1) 6 oyEon Le TV napodoa Exbeon 1)
10 oVITIKEiLEVO 1) T dopdpo®an ¢ (cuprepriaufovopévey iy copfotkdy anomceov). To pnépn mg
napovcug Exbeons copoovody 611 To ayyhikd dikocTipla sivet ketdhinio SkocTiplo vio omoladrote
Sweopd 1 aliecn mov TPoKDTTEL amd 1) 68 Gyéan |e TV mopovca ExBscn 1) to oviiksipevo 1) )
St opemaon e (cvumepthapfavopévov [ cuUBUTIKOV aaaTiosny).

13. 'Exfzom

Eni ) faon kot v v emevAall TV oVOTEP®, KoL GTNPCOLUEVOL ET GLTOV, EVAL 1) YVOLI] 1EC
OTL. KUTA TNV TPEYOVGA NUepovia. 1] Aviimapoyr] Tov npoceépetal va katafindel and tov Ipoteivovia
ogtoug petdyovs g Etapsiog oe ayon pe myv Anpdcio IIpdtocn dsv sivor dikan) kat svioyn amd
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IIpog 1o Arorkntikd Zvpfoviio g Erimpvkng Tpdnelag Anpdciag Etopeiog Aipnted
9 Ioviiov. 2024

OIKOVOLUKI] dmoyT)., Kol 6Tt el T1] PECT) ¢MOKAEICTIKG KUl LOVO TS VAODECS AoV MPOKOATEL Umd Tig
ainpogopies mov mopdtibevior oto Eyypogo Anuociwwg Ilpétucng ot 1) Pfdon vroioyicuol mov
YPNCILOTOMBNKE Y10 TOV TPOGHOPIGHE TS AvTumapoyns Tponhfs and v Ty avd petoyy] s Etaypsiog
mov kutéfaie o Tlpoteivev e TPOGEUTES GUVEALUYES LE TPITOVS, 1) GOy (og sival 6TL 1] v AoYm Paon
VTOLOVIGHOV dev avTikaTonTpilel TV TPEYOVGU KUl TPOPAETOUEVT] OTKOVOLIKI] KUTUGTUGT KUl Td KEPON
¢ Etoipeioc.

Me extipmon,

Houlllhan Louey UK Liwmited

Houlihan Lokey UK Limited
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. Xwplotéc Anoyelc and tnv Evwon Tparelikwv YraAARAwv Kurpou (ETYK)

ENQIH TPAMEZIKON YNAAAHAQN KYMPOY

Méiog OTOE, MéAog UNI Kevipid Ipo@eia Tax. K. 21235 - 1504 Acukwaio
TMA: 22445001 @of 22678382

Aeukwaoia, 3 louAiou 2024

Kipio

Mwpyo XpiotodouAidn

[evikd AlguBuvT) AvBpwTTivou Auvapikou
Opihou EANNvikrg Tpdmrelag

Neukwoia

Kuipie,
EMPA®O AHMOZIAZ MPOTAZHX

THZ TPAMEZAZ EUROBANK AE MPOZ TOYZ METOXOYX
THX EAAHNIKHE TPAMNEZAY AHMOZIAX ETAIPEIAY ATA

Ye OUVEXEID TNG OUVAVTNONG Mag NHepopnviag 1/7/24, ava@opikd pe To o
Tavw Bépa BEAOULE VO ONUEILOOUHE Ta akdAouBa o€ OXEaT HE TO £YYPAYO TNG
Anpéoiag nporaong g Tpdmedag EUROBANK AE:

1. Eivar éva aca@éc, YEVIKO Kal aopioTo Keipevo To otroio Oev TTAPEXE
oTroIEoBATIOTE TTANPOPOPIEG Yia TIG TIPoBETElg TNG Tpdmedag EUROBANK
avagopIkd e TO EPYATIOKS TAQICIO KAl auTO Eival KATI TIOU PAG avnoUXEi
181aiTepa.

2. Ymdpxel TaAVIENG dToudia  KATOXUPWONG Twv €£PYAJOHEVWY OTNV
EAMNvIkA Tpdmmeda.

3. Aev yivetal TouBevd avagopd aTtoug epyaciakols BEgHoUG Tou TOTTOU Kal
oToV OERACHO TOCO AUTWV GCO Kal TwV ZUANOYIKWYV ZupBdoswy Epyaaiag
Kal ETTIPEPOUC CUMQWVIWV TToU UTrdpyouv Hetagu tng ETYK kai tng
EAnvikrig Tpdmelag.

Me Bdon 6Aa Ta Trio Travw, To £yypago NG Anuoéaiag Tpdtacng g TpdTedag
EUROBANK AE 8ev IkavoTrolei TIC avnouxieg Hag kai n 8€on tng Opydavworig
pag eivar 6Tl Ba TTPETTEl OTTWODNTIOTE OE AUTO va TrepIAapBAveTal Tpdvoia yia
N Blac@ANIoN Twv BECEWY EPYATIAG Kal TWV SIKAIWHGTWY TwV EPYOCOHEVIV
otnv EAnvikr) Tpdrreda.

Me ekTipnon
1 \

Xpiotod Mavayidng
levikog IMpappatéag

HAexTpovikr) AievBuvon: etyk@etyk.org.cy lorooeAiba: www.etyk.org.cy
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A. Xwplotéc Anogelc amd tnv Naykumpua Epyatikl Opoomovdia (MEO) kot Tt
Zuvopoonovdia Epyalopévwv Kumpou (ZEK)

5 louAiou 2024

Mpoc AlevBuvon

EAANnvikng Tpamelag Atd

Aflotipol Kuplot/eg

Meta v ouvavtnon pog v 1 lovAlou 2024 ota kevipka ypadeia Tng etalpeiag oag ogo adopa
TNV UTIOYPEWTIKN KAl EEXWPLOTI EVNLEPWOT TWV EKTIPOCWITWY Tou Tpocwrtikol (N.41(1)2007 kat
apBpo 33 (2) (B)) wote va cupmnepAndBel otnv £kBeon n omola elval uMoxpewTkn He Paon v
mo mavw vopoBeoia kat apbpo 33 (2) (a), peta tnv avakoivwon g Tpanelag Eurobank A.E.
avadopika e Tnv dlevépyela Anpoolag lNpotaong» BEAoUNE Kal ypamtwe va SWOoUUE TIC TIO
Katw BECEIC pag, WOTE va €lval avarmoonacto pEpog ¢ ekBeong, ywa TNV mpootacia Twv
epyalopéviy Kal Twv SIKALWUATWY TOUG.

1. Zemepimtwaon cuyywvevong tng EAAnvikn g Tpanelag Atd pe tnv Buyatpikr tng EUROBANK
AE, EUROBANK CYPRUS LTD, n petadopd Tou npocwrtiikol Ba mpenel va yivel e paon Tig
TpOVoLEG TNE udtotapevng vopoBeotag kal va dacdhalilel 0deg Tic Béoelg epyaciac Twv
epyalopévwy, HETA Kal Tnv oAokAnpwon Tng Snuoclac mpotaonc kKol sfayopd Tng
mAeloPndlag Twv PETOXWY 1 Kal OAwv Twv petoywv tn¢ EAAnvikng Tpamnelag Atd ano tnv
Eurabank A.E.

2. H dwxdikaoia petadopag oe evdeyopevn cuyxwveuon Ba mpenel va dlacdalilel oTL ohot
oL epyalOpevol TIOU armaoyoAoUvTal autr tn otyun oty EMnvikn Tpanela Atd, Ba
petadepBouv onwe akplpwe mpoPAémnel o vopog, kal Ba mpaypatonoinBel tavtdypova pe
Vv petadopd Tou kKUKAOU epyaciwy kat Ba avayvwplotolv ol Bécgelg kal tithol mou
Katéxouv onpepa amno tnv Eurobank A.E. i otnv avtiotoyn Bon kal pe tov Titho mou
xpnowtonotel n Eurobank AE, kaBw¢ akopn kat yia tov ywpo/tonoBecia mou Ba
ouveyloouv TNV epyaciag Toug

3. Me v petadopd toug Ba mpémel va avayvwplotel kat va SlacdaMoTeL TO CUVEXEC TNC
unnpeoiag toug | evnuépwon Twv Wiwv Twv epyalopevwy oA kal Tou Yrmoupyeiou
Epyaoiag kat Kowwvikwv Aobalioewv), OAeC oL TIPOVOLEC TWV UDLOTAPEVWY ZUAOYLKWVY
Juppacswv Kot oL UbWVIWY avapesa ota cUUParAopeva Pépn.
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4. H umoypadn eviaiag cuMoyiknic oUpPacng mou va evomolel kal va Staodalilel v
edapuoyn opolopopdwy Opwv amacyoAnaong, UoBoloyiou, TomoBétnon otTig KAIHAKEC
uoboboaoiag, Ta gupPatika SAvela TOU TIPOCWTTIKOU, 0pLo adumnpetnong, Tnv eAeVBepn
ETUAOYN KAl CUVEYLON TwV EL0GOPWIV OTA TAREQ TTpovolag, UYELC Kal EUNUEPLAC TTOU 40UV
oUUPANBel oL epyalopevol k..

5. Houvéxwon ¢ udloTapevng MPakTIKAg 000 adopd TIC AmOKOTEC Ao To AOYLOTHPLO TNG
Eurobank A.E twv eladopwv yla okomouc cuvOpourn ¢ HEAWY , TALEIOU TTpovolag, Taueiwy
uyelac kal eunuepiac.

6. Hootun avayvwplon oAwv Twv ZuvbikaAotikwy Opyavuwoewy Tiou dpactnplonolouviatl
LEXPL onpepa otnv Tpameld , WC OL KUPLOL EKTPOCWIOL TOU TIPOCWTIKOU yla TNV

Slanpaypdateuan , emiAuon onolodnmote dtadopuwv i Kal cUPdWVLWY TtpokUouv.

7. H eAelBepn emihoyn twv epyalopévoy (CUVTAYLATIKA KATOXUPWHEVO Olkaiwpa ) va
ouvOikaAi{ovtal Kat va eTIAEYOUV TOUC EKTIPOCWTIOUC TOUC.

Eluaote olyoupol yia tnv BeTikn oag avramokplan.

20 EUXAPLOTOULE EK TWV TIPOTEPWV.

Me ektiunon
Mia Ty NAZEY — HEO— ria Tnv OIYIKSEK /
= P
Avﬁprc:g K.quvnc, o - 1_A.qfri'c‘:"|'&; Mixanh

- : ~ MrpappaTeag
r. Mpapparéag
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