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“ BOARD OF DIRECTOR'S REPORT FOR THE COMPANY EUROBANK EQUITIES INVESTMENT
FIRM S.A.

FOR THE 15TH ACCOUNTING PERIOD 01.01.2014 - 31.12.2014"

TO THE ANNUAL GENERAL MEETING OF THE SHAREHOLDERS OF THE COMPANY
EUROBANK EQUITIES INVESTMENT FIRM S.A.

Dear Shareholders,

It is our honour to submit along with this report the financial statements for the 2014
accounting period and the notes accompanying those financial statements, which are
integral to them.

These annual financial statements are in line with the provisions of Codified Law 2190/1920
"on Sociétés Anonyme " in force from time to time and present our Company's financials for
the period 1.1.2014 to 31.12.2014 in line with the International Financial Reporting
Standards (IFRS) and they provide a detailed picture of the assets and liabilities, the
structure of the financial results and the actual financial position of the Company at the end
of the 15th accounting period to which they relate.

New standards that apply on 31.12.2014 have been taken into account.

Conducting a brief review of 2014, the stock market moved lower with the General Index
recording losses of 29% and the banking index dropping by 47%.

° The overall capitalisation of the market stood at 54.6 billion €, down by 14.7 billion
Euros or 21% lower since the beginning of the year.

o The average daily value of transactions was 127 million €, up by 46% compared to
87 million € in 2013.

. As a whole during 2014, 24% of the companies of ATHEX , recorded a rise , 64%
recorded a loss and 12% remained at the same valuation since the beginning of the year .

. In 2014, there were 8 capital increases in companies outside the financial sector
with total inflows of about 400 million euros, whereas from the recapitalisation of the
banking system the total inflows amounted to 8.3 billion euros (excluding the participation
of the FSF).

Eurobank Equities Investment Firm S.A. went on to maintain its leading role in 2014,
occupying — according to data from the Athens Stock Exchange — the first place, realising
17.4% of the total trading volume of the Athens Stock Exchange, becoming again the first
choice of the largest and most important institutions and 20,000 private investors .



The company, which is a leader in the stock market for 12 years, offers a full range of
services that include trading in shares, derivatives, bonds and mutual funds that are traded
worldwide. The company's services are accessible via eurobanktrader, the electronic trading
platform , and also numerous specialised executives, exclusively tied agents and Investment
Brokerage and Investment Services cooperating partners, thereby covering geographically
almost the whole of Greece.

In 2014 Eurobank Securities was awarded the title of the Leading Brokerage in Greece
according to the survey EXTEL of Thomson Reuters, while — according to the same survey —
the Directorate of Analysis of the company was declared the best in the Greek market. This
Directorate offers active and continuous support to all investment service units of the
company with in — depth studies and estimates for 29 listed companies, representing 90% of
the total capitalisation of the Athens Stock Exchange. Also, the Directorate has a special
section covering the International Markets, while in 2014 the production of reports on the
Greek corporate bonds began.

Relying on their years of experience and also by using technology of new generation, the
Market Making Directorate of Eurobank Securities — that provides liquidity in 21 shares and
34 derivatives — and the Proprietary Trading Directorate contributed significantly in 2014 in
the revenues of the company.

Finally, a key role to the operation of the company is played by the continuous tracking,
measurement and risk management, the supervision of which has been undertaken by a
specialised team of partners.

All the above, led our company to one more year in corporate profits (profit before taxes),
when the financial results of most of our stock market will continue to remain negative. We
note that the exposure of the company to price risk, the operational risk, the credit risk, the
liquidity risk, the concentration risk, the risk of profitability and the cash flow risk and their
treatment refers explanatory to the attached financial statements and the annual Report of
the Risk Management services and the Internal Evaluation Process of Capital Adequacy of
the company to its Board of Directors.

2015 is regarded that it will be highly volatile for the Greek stockmarket.

The Management of Eurobank Securities estimates that in 2015 it will dynamically move to a
further increase of market share and its organic profitability through the continued excellent
provider of the whole of investment services in its ever — expanding clientele .

Dear shareholders, in the highly demanding environment that has been created, our priority
is the continuous development of operations with the greatest possible control of the
operation cost. The environment will remain difficult and demanding, and intense effort will
be needed. However we have the strategy and the resources and above all the capable
people who continually demonstrate that they can cope with any difficulties and generate
the desired results.

We assure you that up to today there have been no events that undermine the financial
position of the Company as it stood on 31.12.2014, which have not been included in the
financial data and the notes thereon.



Finally, dear Shareholders, we call upon you to approve the attached financial statements
and the detailed notes and take a position on the agenda for the forthcoming Ordinary
General Meeting of Shareholders.

THE BOARD OF DIRECTORS

THE VICE CHAIRMAN OF THE B.D. AND

MANAGING DIRECTOR

NICOLAOS ANDRIANOPOULOS

ID CARD NUMBER AA 075630

| hereby confirm that this Board of Directors Report consisting of 3 — three —pages is the one
referred to in the audit report that | issued on 26.02.2015.

Athens, 26.02.2015

THE CHARTERED ACCOUNTANT

CONSTANTINOS MIHALATOS

ICPA (GR) Reg.No. 17701
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Independent Auditor’s Report
To the Shareholders of “Eurobank Equities Investment Firm S.A.”
Report on the Financial Statements

We have audited the accompanying financial statements of Eurobank Equities Investment Firm S.A. which
comprise the statement of financial position as of 31 December 2014 and the statement of comprehensive income,
statement of changes in equity and cash flow statement for the year then ended and a summary of significant
accounting policies and other explanatory information.,

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial staternents in accordance
with International Financial Reporting Standards, as adopted by the European Union, and for such internal
control as management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of Eurobank
Equities Investment Firm S.A. as at December 31, 2014, and its financial performance and cash flows for the year
then ended in accordance with International Financial Reporting Standards, as adopted by the European Union.
Reference on Other Legal and Regulatory Matters

We verified the conformity and consistency of the information given in the Board of Directors’ report with the
accompanying financial statements in accordance with the requirements of articles 43a and 37 of Codified Law

2190/1920.

PricewaterhouseCoopers S.A. Athens, 26 February 2015
Certified Auditors The Certified Auditor
268 Kifissias Avenue

152 32 Halandri

Soel Reg. No 113 Konstantinos Michalatos

Soel Reg. No 17701

T: +30 210 6874400, F: +30 210 6874444, www.pwe.gr

260 Kifissias Avenue & Kodrou Str., 15232 Halandri, T: +30 210 6874400, F: +30 210 6874444
17 Ethnikis Antistassis Str., 55134 Thessaloniki, T: +30 2310 488880, F: +30 2310 459487



EUROBANK EQUITIES Investment Firm S.A.
General Commercial Reg. No. 003214701000

Financial statements for the period
1.1 10 31.12.2014

Equitiss

St of P
All amounts are in Euro

01/01-31/12/12014. 01/01-31/12/2013
Nots
Net income from feesicommission -] 27,743,482 17,960,558
Income from dividends 353,454 392,529
Results from financial
e % 1,251,208 1,808,620
Other operating income 4,627 21,385
Income from operating activities 29,352,981 20,183,099
Staff salaries and expenses 7 8,316,444 9,652,808
Miscelaneous operating activities ] 6,225,385 4,830,350
Provision for outstanding taxas 0 4,960,173
Dapreciation 18 357,872 350,627
Expenses from operating activities 14,899,711 19,802,758
Income from interest ] 1,300,712 1,071,584
Less interest expense 296,845 224,957
Profit/ (Loss) before tax 15,487,137 1,226,867
Income tax 10 3,108,037 4,533,585
Profit /(Loss) after tax 12,349,100 3,306,618
Other comprehensive
income
Losses recognised directly In equity that will never be
reclassified to the income statement (45,500) (60.421)
Total Profit/ {Loss) for the period (after taxes) 12,303,510 3,367,039
Athens, 25/2/2015
g s oo e [EHE CHIERRCEOLNTANT THE CHIEF REPORTING OFFICER
MANAGING DIRECTOR
EKATERINI PAPADIA
IOANNA KARKAZ)
NICOLAOS ANDRIANOFOULOS 1D Card Number T 508157 ity oo honind
1D Card Number AA 075630 Lisence Number 14587 Lol
First Class First Class

The notes on pages 11 up to 30 are an integral part of these financial statements



EUROBANK EQUITIES investment Firm S.A.
General Commercial Reg. No. 003214701000

Financial statements for the period
1.11031.12.2014

Equitles
Statement of financial position
All amounts are in Euro
31-Dac-14 31-Dec-13
Note
ASSETS
Non — Current Assets
Intangible assets 18 40,043 1,944,872
Tangible assets 18 1,150,792 1,228 437
Other long term assets 17 8,808,550 11,130,098
Portfalio available for sale 18 811,318 707,018
Deffered tax 11 1,016,995 -
9,826,898 15,017,221
Operating Assets
Customers - Brokers — Stock Exchange 15 53,214,489 67,809,808
Other asseis 19 3,315,568 2,277,748
Transactions portfolio 13 4,834,488 42,655,404
Derivatives ~ receivables 14 132,403 71,289
Cash and cash equivalents 12 112,042,539 99,659,167
173,538,468 212,483,806
ota ts 183,365,166 227,480,727
LIABILITIES o T h  —
Short term liabllities
Loans 21 - 15,200,000
Customers — Brokers — Stock Exchange — Repos 15 82,026,058 127,645,480
Derivatives - liabliities 14 6,736,860 432,733
Other Taxes 5,482,175 4,170,488
Other obligations 22 8,080,908 8,833,238
Long term liabilities
P F p 20 381,079 305,750
Deflerred Taxation 1" - 339,372
Total liabilitles 100,707,978 157,127,048
Equity
Share Capita! 23 43,885,542 43,885,542
Reserves 24 22,192,412 20,880,750
Retained eamings 16,589,234 5,827,387
Total equity 82,857,188 70,353,679
Total and equi 183,368,168 227,480,727
Athens, 25/2/2015
THE VICE CHAIRMAN OF THE THE CHIEF ACCOUNTANT THE CHIEF REPORTING OFFICER
BOARD OF DIRECTORS &
MANAGING DIRECTOR
EKATERIN) PAPADIA
IOANNA KARKAZ) ID Card Number AB 318668
NICOLAOS ANDRIANOPOULOS ID Card Number T 508157 Lisence Number 8108
D Card Number AA 075630 Lisence Number 14597 First Class

First Class

The notes on pages 11 up to 30 are an Integral part of these financial statements



EUROBANK EQUITIES Investment Firm S.A.
General Commercial Reg. No. 003214701000

Financial statements for the period
1.1t031.12.2014

Equities

Statsment of changes in equity
All amounts ars in Euro
Special Profits carrled
Share Capital Reserves Farwarg Tota)
Balance on the 1*of
January 2013 27,807,000 38,520,242 9,384,477 73,720,719
Eamings for the period (3,367,039) {3,367,038)
Other comprehensive Income - - - -
Actuarial eamings / (losses) - (680,421) 60,421 -
Share capital increase
through capitalisation of tax 16,058,542 {18,892,403) 2,833,881 -
exempt reserves
Transfer of reserves - 3.284,3 {3.284,331) -
L]
e o e v ol 43,868,302 20,860,749 5,627,388 70,383,680
Share Gapitat Special Raserves  Profitg gamigd forward  Total
Balance on the 1" of
January 2014 43,885,542 20,680,749 5,827,389 70,353,880
Eamings for the period - - 12,303,510 12,303,510
Other comprahensive Income - S o S
Actuarial eamings / (losses) - (45,580) 45,590 -
Transfer of reserves N 1,377,252 (1.377.252) gl
ot
Enne o the et 43,888,542 22,192,411 18590237 02,667,190
Athens, 25/2/2015
THE VICE CHAIRMAN OF THE THE CHIEF ACCOUNTANT THE CHIEF REPORTING OFFICER
BOARD OF DIRECTORS &
MANAGING DIRECTOR
IOANNA KARKAZ] EKATERINI PAPADIA
ID Card Number T 506157 ID Card Number AB 318666
NICOLAOS ANDRIANOPOULOS p
Lisence Number 14597 Lisence Number 8109
ID Card Number AA 075630 First Class First Class

The notes on peges 11 up to 30 are an intagral part of these financial statements



Equites

EUROBANK EQUITIES investment Firm S.A.
General Commercial Reg. No. 003214701000

Financial statements for the period
1.1 10 31.12.2014

Cash flow statement
All amounts are in Euro

Cash flow from operating activities

Eamings before tax

Profit adjustments In relation to the following transactions:
Foreign exchange differences
Depreciation
Provisions for credit risks from customers and demands
Other Adjustments
Changes in related to of g activities
D /(i ) in ivables and other assets
Increase/(decrease) in curvent liabilities(excluding banks)
Tax payments

Net cash inflows from /(to) operating activities

Cash flows from Investing Activities

Purchase of tanglble and intangible fixed assets
Paymant for the acquisition of investment securities
Deletion of goodwill

Dividends received

Sale of equity

Net cash flows from /(to) financial activities

Cash Flows from Fiananclal Activities
Interest payment

Proceeds from loans

Net cash flows from /({to) financial activities

Increasa / (decrease) in cash assets

Cash assets, at the beginning of the period
Impact of foreign exchange differences

Cash assats, at the end of the period

THE VICE CHAIRMAN OF THE
BOARD OF DIRECTORS &
MANAGING DIRECTOR

011-3111213014 01/01-31112/2013
Note;

15,457,137 1,226,067
(215,660) 108,123
18 357,872 350,827
228,551 5,881,483
91.780 145,404
18,019,880 7,621,804
50,497,300 (59,880,839)
(44,616217) 62,618,758
—_—  (1,598.224) 20,337
— 2804528 10,260,080
8 {169,058) (128,234)
18 5 (278,500)
16 (1,872,504) .
206,468 5
138,378 5
{1,836,808) (408,734)
{15,200,000) 15,200,000
(15,200,000) 18,200,000
12,267,722 25,073,328
0,559,157 74,503,954
215,880 (108,123)
12 112,042,539 99,589,157

Athens, 25/2/2015

THE CHIEF ACCOUNTANT

IOANNA KARKAZ|

THE CHIEF REPORTING OFFICER

NICOLAOS ANDRIANOPOULOS
1D Card Number AA 075830

The nates on pages 11 up to 30 are an integral part of thass financial stataments

ID Card Number T 506157
Lisenca Number 14587
First Class

EKATERINI PAPADIA
ID Card Number AB 3188668
Lisence Number 8109
First Class

tofx
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EUROBANK EQUITIES Investment Firm S.A.
General Commerclal Reg. No. 003214701000

Financial statements for the period
1.1 10 31.12.2014

Equmes
Notes to the financial atatements
General Information
The Company is active in conducting and g of any kind , in stock i as well as p g all main and ancillary I services provided by
law. The Company is incorp and op in Greece, The Company Is 100% subsidiary of tha Bank Eurobank Emams SA.
The have been appi by the Company’s management on 25/2/2015
Basic Accounting Policies
The principal accounting policies applied in the prep of the have been ly applied for all years presented, unless otherwise stated and are as follows:
Basis for the preparation
The standards applied are those that have been quad by the Stai C and approved by the European Union by the 31* of December 2014 . They are in line with
the IFRS Including P of the g Stal Board (IASB) and adopted by the European Union.

23

24

28

The ﬁnandal mumenn have been prepared under the historical cost convention, which has been modified 8o as to include the measurement at fair value of the financial assets and liabilities
through the income The have besn prepared under the going concam basis and after taking into account the

and fiscal

Preparation of the financial statements in conformity with IFRS requires the use of estimates and assumptions that affect the reported assets and liabilities, the recognition of contingent liabilities at
the date of the and the of and axp during the period under consideration. Consaquently, the real results may differ from these estimates, despite the fact
that they are based on the best knowledge of the Management on the current situation. The areas involving a significant degree of or plexity, or where 1 and
signlficantly affect the financial statements are mentioned in Note 3.

The developments during 2015 and the discussions at national and intemational lave! on the review of the terms of Greece's fi make the and fi in
the country variable. The retum to the economic stabillty largely depends on the actions and decisions of the Insmuﬂons in the eoumty and abroad. Glven the nature of the activitiss and the financial
condition of the Company, any nagatlve developments are not expected to slnniﬂumly affect the normal op the the and the p
impact in order to ensure that it p y takes all y actions and to any impact on operations and maintsnance of the nolng concem.

Curvency conversion
(@)F and p Y
The /s financial are valued In the currency of the primary in which the pany op ('the Y'). The
statements are presented in Euro, which is the Company’s functional and presentation currency.
(b) Transactions and balances

Assets and ilabilities with balances at the end of the referenca period in a forelgn currency are converted to Euro based on foreign exchange prices applicable on the date of the reference period and
foraign exchange differences are recognised in the incoms statement.

Transactions in a foreign currency are postad based on the forsign exchangs pricas which apply on the transaction dats. All foreign exchange differances are posted to the income statament.
Offsetting financial instruments

Financial assets and liabilitias are offset and the net amount reported in the balance sheet when there is a legally enforceable right to offset the recognized amounts , and while thers is an intention to
settie on a net basis , or recognition of the asset and setiisment of the liability occur simultaneousty,

Revenue recognition
(a} Fees and commission
Fees and commission are recognised on the date the rel services are p Ind y the of feas and is p p on from g stock
exchange transactions on the Athens Stock E: the Athens Derivatives E and other foreign The pany’s bau covers the entire range of potential wmmer
categories (foreign institutional Investors, Graek institutional investors,private forsign  listad private and whose orders are received and processed by

assoclated broksrage firms or other investment firms and credit institutions). The company is also auihorlsad to engage in transactions as a market maker for stocks on the Athens Exchange and Is a
Type B market maker in the Athens Derivatives Exchange.

{b) income from interast

Interest Income and expenses are recognised in the income statement on an accrual basis for all interest bearing instruments using the effective interest method .The effective interest rate is the rate
that exactly discounts estimated future cash p or pts through the exy Iife of the fi

Real estats properly , facilities and equipment are presented at cost net of ion and losses . The cost includes expenditure tha is directly attnbutable to
the aquisition of tangible assets. q costs are in the camrying value of langlblo assets or if it s d itabl Ina asset only when it is pmbabla that future
economic benefits for the company and provided that the cost of the asset can be allocated reliably .Real estate property,facilities and are peri ly and any i loss is
recognised directly In the income statement .

Depreciation of assets is calculated on the basis of the straight line depreciation msthod over the useful life as follows:

Improvement to third party property during the lease or the estimated useful life if shorter
Computers and software 4 - 7 years
Other fumniture and equipment : 4 - 20 years
B related to in-h: d P and maintsnance of existing software and other fixed assets are charged to the income statement when they arise. Expenses payable to third parties
relatad to the and imp of new and other fixed assets are recognised as cepital improvements, are added to the cost of new software and ars treated in the same
way.
Financial assets
Financial assets are placed in the foll a) fi assets at fair valus through profit and loss, b) credit and p to and c) i for sale. The

classification decision is taken by the Mnnansrnem when the asset is initially recognised

1/30



EUROBANK EQUITIES Investment Firm S.A.
General Commerolai Reg. No. 003214701000

Financlal statements for the period
111031122014

Equities
(a) Financial assets valued at fair vaiue via the income statement
This gory F two sub- fi assets held for trading and those designated as investments at fair value via the income statement upon initial recognition. A financial asset
is classified to this gory when it is acq: for the purp of short selling thereafter or is designated as such This gory also il d ives for trads, unless designated as
hedging instruments.
{b) Loans and receivables
Loans and to are non deri assets with fixed or specified payments which are not traded on an active market .Credits and advance payments occur when the
Company providas money or services , directly to a creditor .
{c} Investments available for sale
Available for sala | are i held for an ind: period of time , which may bs sold , dus to liquidity needs or changes in interest rates or ch in ge rates or ch
in stock pricas.
(DA 9 and
Purchases and sales of financlal assets at fair value presented in the income statement , are posted on the transaction date, which is the dats the Company und top or sell the said
assets. Financlal assels not presented at fair value in the income are initially at falr value plus transaction costs. Financial assets cease to be recognised when cash flow
collection rights expire or when the Company has in effect the risks and with

Investments available for sale and financial assets presented at fair valus In the income statement are valusd and presented in latsr periods at fair value. Profits and losses from changes in falr value
in the category “financial assets at falr value through profit and loss” ara included in the Income statsment in the period during which they arise. Profits and losses arising from changes in fair valus of

for sale are directly in equily , until the financlal asset is derecognised or Impaired , in which case the profit or loas p ly in equity are
transferred in the income LD from are in the incoms statement when the right to collect a d is by

L

The fair value of investments that are traded in active markets is determined by the current offer price on the stock exchange. The fair value of unlisted securities and othar financial assets in cases

where the market is not active is d using ! These includs the use of recent transactions entered into on a purely commercial basis, reference to the current
price of comparable assets traded and di cash flow the of options and other valuation methods frequently used on the market.

27 Impairment of financial assets
On each balance shest date the Company examines whether thers |s bj thata asset or group of assets |s Imp Afi asset or group of assets is subject to
impairement if, and only if, there is objs of imp as a result of one or more events that occured after the initial recognition of the asset (" loss event”) and that loss event ( or
events) has an impact on the estimated future cash flows of the financial asset or group of financial assets and can be measured reliably.Objective evidence that a financial asset or a group of
fi assets is Imp data that come to the attention of the company .

(a) Assets valued at non-depreciated acquisition value

The Company Initially assesses to what extent thers s an obj of ly for those fi assets which are significant on their own. Nonsignificant financial assets are
either svaluated Individually or as a group. If the Company decides that there is no objective indication of impalrment for a asset d ly significant or not, it Is included
in a group of financial assets with similar credit risk andis il y for impairment. Assets for ly for which loss exists and continues to

be recognised are not Included in group assessments of impairment.

in ice, the Company may the img based on the fair value of an instrumsnt using currant market values.

Calculation of the present valus of estimated future cash fiows on a secured financial assel reflects the cash flow which may arise from realisation after deducting the cost of sals of the collateral
regardiess of whether realisation is fikely or not.

If In a subsequent period , the amount of impairment loss decreases and the decrease can be ralated objectively to an incident g after the imp: was ( such as an
imp in the of the debtor ) ,the p ly F loss is by the i . The amount of the reversal is recognised in the
income statement .

(b) Assets available for sale
In cal the Imp of equity i which have been recognised as available for sale, regard is taken to any significant and extended reduction in fair value of the security below cost.
Where there is such an for assets for sals, the accumulated loss -which is calculated as the differance batween the purchase cost and the cument fair value less
impairment losses for the asset dp y In the Income statement - is transferred from equity o the income statement. Impairment losses in equity investments recognised in the
income statement are not offset in the Income statement. If in a later period the fair value of a debt g as avai for sale and this can be objectively
to an incident which after of the the loss is offset via the income statemant.

28 impairment of assets
Assets that have an Indefinite useful life are not depreciated and are not tasted for ly or more freq ly when some events or circumstances indicate that the book value may be
recoverabie. The assets subject to depreciation are tasted for impairment when there are indications that the carrying value may be revocable . The recoverable amount is the higher of an asset's falr
value less the required cosis to sell and value in use . For the g imp. , assets are grouped at the lowest cash g units. The imp. losses are gni as
an expanse when incured .

29 Sale and repurchase agreements of securities

(a) Sale and repurchase agreements
Securities sold on the basis of re-purchase agreaments (repos) are posted to the as pledged assets when the recipient is entitled under the agreement to sell or re-assign the
pledged assets.The obligation to the other parly is included in amounts due to the bank . or to the clients as di pprop ies that were purchased under agreements to reverse

P v [t repos) are recorded as loans and advances to the bank or to customers as appropriats. The difference bstween the sale price and ihe repurchase price is gl

as interest for the period of the repo ag , using the efft interest method,

b) Lending of securities

lent by the Company to third parties remain in the fi Securities b by the Company are not in the fi i uniess sold to third parties in

which case the purchase and sale are posted and the profit or loss are | in the portfolio resuits. The obligation to retum securities is posted at fair valus as a trading liability.

12/30



EUROBANK EQUITIES Investment Firm S.A.
: ‘_:91 General Commercial Reg. No. 003214701000
A/

Financial statements for the period
1.1 10 31.12.2014

210 Borrowing
Borrowing-related obligations are initially racognised at fair value from the i ing capital issue exp g-related liabilities are valued at non-
depreciated cost and the difference between the initial incoming capital and the value at the end of the loan is posted to the income statement during the term of borrowing using the effective interest
rate method. If the Company redeemed its liabilities these are deleted from the balance sheet and the difference betwean the current level of liabilities and the amount paid Is included in the resuits.

The Company had no borrowings at 31/12/2014,

EAL) Leased assets

Leases of tangible assets where the Company in effect retains all risks and with p are ded as financa leases. Finance leases are capitalised at the beginning of the
rental period at the lowest value betwaen fair value of the asset rented and the prasent value of minimum rental fees payable. Each rental fes Is allocated between the liability and financing expenses
80 a8 1o achieve a fixed Interest rate in relation to the bal, which is The f g liability from rental fees after g the cost of fi ing Is incl in long-term

liabiliies. The part of financial expenses relating to leasing is recognised in the Income statement during the term of the lsase. Assets acquired on the basis of a finance lease are depreciatad over the
shorter of the useful iifs and the lease term.

Leases where in effect the risk and with p remain with the lassor are posted as op g lsases, P relating to
deducted incantives collected by the Iessor) are recognised in the income statement pro rata during the term of the lease.

P g leases (having

212 Current and deferred taxation

Deferred tax is calculatad on the basia of the full liabiiity method for all interim diff which arise the basis for assets and liabilities and their corresponding book value as shown
in the using the future tax rates. The main interim differences arise from pensions and other staff retirament benefits and from the revaluation of certain financial assets
and liabilities.

Deferred tax liabilities are recognised to the extent that it Is possible that there will be future taxable profits in respect of which interim differences can be used. The taxation impact of tax losses
carried forward is recognised as an asset when it is likely that there will be adequate future taxable profits against which these losses can be used.

Income tax on profits is calculated based on current Greek taxation lagisiation and Is recognised as an expense in the period for which the profits arose.

213 Employee benefits
{a) Pension obligations
Benefits after retirement include both defined contribution and defined benefit plans. The accrued cost of defined plans Is as an over the re period.

The ltability recognized In the balance sheat for defined benafit plans is the present value of the dafined benefit obligation less the fair value of plan asseta. The defined benefit obligation is calculated
y by F using the proj unit credit method .

Under Greek labor law ,when employees remain in service until the normal retirement age , they are entitied to retirement allowance which is calculated based on their years of service and their salary
at the dats of retirement.Provision has been made for the actuarial valus of the lump sum ,using the forecast credit unit method, According to this method, the cost of providing retiremant Indemnities
Is recognized to the income statement over the service lives of in with carried out every year. The obligation of the retirement compensation is calculated
as the presant value of the expectad future cash outflows using interest rates of govemment bonds with tarms to maturity approximating the terms of the related liability.In countries where a large
market for such bonds does not exist, interest rates of govemnment bonds at year end are used.The currency and maturity of the bonds used are in with the y and the

term of the pension obligations..Actuarial gains or losses arising from the calculation of retirement compensation for the Company are recognised directly in Other Comprehenaive Income during the
period and are not transfered to the income statement In subsequent periods,

The currant service cost and the interest exp are directly in the fi results.
{b) Employee tarmination compensation
The pany the above p by taking Into : staff before the normal retirement dats under the terms of the previous valuntary retirement plans.The
Company compensation , when it has specific commitments either based on a detailed official plan that has been announced and it cannot be withdrawn , Or as a rasult of
agreed terms. The p ble after a period of 12 months from the dats of the balance sheet are discounted at present value.

(c) Profit sharing and benefit schemes

The Management can periodically reward with a cash bonus ,at will, employess who perform wel! . Benefits In cash (bonus) ,through payroll ,are as costs . The
distribution of profits to employees , is as a staff in the period app by the Sh of the Company

214 Transactions with related parties

The related parties include p with the C y, the their closs relati held or by them and p they can exert significant influenca
over their and policy. Ti of a similar nature are p overall. All entered into with related parties are within the normal business of the company and
are made on purely commercial terms.

218 Provisions

F are when the Company has a curvent legal or substantiated obligation as a result of events in the past and it is likely that a resource outfiow will bs required to settle the liability,
the level of which can be reliably assessed.
218 Share capital
Ordinary sharas are posted as equity.
The share capital ¥ are p Jnet of taxes, a reduction in equity, as a reduction to the proceeds of the issue.
The distribution of dividends from ordinary shares is as ing Company equity , when app. by the s
217 Cash flows and other equivalents
Cash and cash equivalents ,include cash in hand,deposits held at call in banks, other short tsrm highly liquid and low risk investments with maturity dates of three months or less.
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218 Comparatives
Certaln comparative figures have been reclassified where necessary in order to be with the p held in current use.
219 New 5 to and P
The g new and to existing , as issued by the | g Sta Board (IASB) and adopted by the European Union (EU), are effective from 1
January 2014
1AS 27, A - Sey Fi
The was s blished with IFRS 10 "C Financial St and in bination the two replace 1AS 27 "Ci and
statements'. The amendment spnclﬁaa the accounting and notification rag for in ies, joint and when an entity prep p
statements.
The adoption of this amendment had no impact on the of the C
IAS 28, A ~I inA and Joint Ventures
The 1AS 26 " in A . The purpose of this istopl the for i in and to set out the requirements
for the application o! the equity method when g for in and joint foll 9 the adoy of IFRS 11. E from the app of the equity method is
vided when an || Inan or joint vemum held by the economic entity, or held indirectly through an economic entity, which is a venture capital organization, a mutua! fund, a unit
tnm or a simitar entity i linked i funds. In this case ,the i in these and joint may be at fair value through profit or loss.
The adoption of this amendment had no impact on the Company's fi

IA8 32, Amendment - Offsetting financial assets and liabillties
The amandment provides clarification on the for offsetting fi assets and llabllities.

The adoption of this amendment had no impact on the Company's financial

IAS 36, A - D value of assets

The limits the req for of the amount of an asset or a cash-generating unit only for the periods during which an imp loss is or

It also I for when the le amount of an asset cr a cash generating unit is determined based on the fair value less selling costs and an impairment
loss is recognized or reversed during the period.

The adoption of this amendment had no impact on the C y's

IAS 39, Amendment - Financial Instruments : Recognition and M

This p from the obligation of discontinuing hedge accounting when, as a result of laws or regulations, a derivative which has been desi asa i
Is novatad in order to be cleared by a central counterparty , if centain criteria are met.
The adoption of this amendment had no impact on the Company's financial

IFRS 10,C | financial

IFRS 10 replaces the portion of IAS 27 “C and relating to the fi and SIC 12 "Consolidation - Special Purpose Entities”.
According to IFRS 10 , a nsw dsfinition of control is established , which provides a uniform basis of consolidation for all sconomic entities. This base is based on the concept of authority over an
economic entity, on me volatility of retumns resulting from panidpaﬂon In the economic entity and their connection, thus replacing the emphasis on the lagal control or the exposure to the risks and
benefits, depending on the nature of economic entity.

The adoption of this amendment had no impact on the Company’s financial

IFR8 11, Joint agreements

IFRS 11 sup 1AS 317 in jolnt and SIC 13 "Jointly entities - N by and it the for the p

of g by entities that p: In that are by A g to IFRS 11, there are only two types of joint agreements, joint swviﬂn and joint

ventures, the r.lnmﬂeaﬂun of which is based on thc rlghts and obligations of the participants as they result from the business scheme, rather than its lega) form.
Intagration with the equity method is now mandatory for ]olm ventures.The altemative to proportionate consolidation method of joint ventures Is no longer allowed. Participants sharing control in joint

in thelr fi the individual assets, liabilities and transactions belonging to them or are atiributed to them in the Joint activity.
The adoption of this amendment had no impact on the Company's
IFRS 12, DI of in oher entities
IFRS 12 defines the dlsdnsum required in the annual financial statements in order to enable users of financial statements to be able to evaluate the nature of risks with the p of
the rep g entity in Joint arrangements and unconsolidated structured entities. The adoption of the amendments did not affect the C. pany's
IFRS 10, 11 and 12 amendments; C Joint amangements and discl of in other entities: Transition guidance
The amendments clarify the tranaition guidance in IFRS 10 and provide additional exemptions upon transition to IFRS 10,11 and 12, as they require the dj p inf to be
only for the previ period.Moreover, for the discl o entities, the requi for F for periods bafore

tha first application nf IFRS 12is removed.
The adoption of the amendments did not affect the Company’s fi

IFRS 10,12and IAS 27 A < Comg

The amendments require that the "Inveatmam companies”, as defined below, to for in entities and in and joint vantures at fair value
through profit or loss.The one are the that are as an of the i activities of the | Under the an
“investment company” means an entity that:

(a) receives funds from one or more investors in order to offer these sarvices,

(b) is committed to its that its is the of funds excl ly for retums to be derived from capital gains, Income from investments, or both, and

(© and the perf of submnﬁally all of its investments on a fair vnlua

The amendments also spodfy the

The adoption of the amendments did not affect ma Company's financial
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New d: and ¥ not yet adopted by the C y
A number of new and to existing standards will come into force after 2014, as they have not yet besn for use in the Europ Union or the Company

has not adopted them before the date of their mandarmry application. Those that may be relevant to the Company are as follows:

IAS1A - Discl { from January 1, 2018, has not been adopted by the EU)
The clarify the of IAS 1 on the concepts of significance and concentration, p of the of fi and disc! of 9
policies,

The adoption of this amendment is not expected to have any impact on the C

pany's financlal
IAS 16 and IAS 38 ,Amendments - Clarification of the methods allowing damping (effective from January 1, 2018, they have not been adopted by the EU)
This amendment clarifies that the use of methods based on revenue are not suitable for the calculation of depreciation of an asset and it aleo clarifies that the revenue is not considered a suitable

basis for measuring the consumption of benefits inani assel.
The of the is not exp to have any impact on the Company's

IAS 18 Amendment - Employee Benefits (effective from January 9, 2018)
The limited purpose amendment is applied to contributions of employess or third parties in defined benefit plans and simplify the accounting of contributions when they ars independent of the number

of years In which the work Is carried out , for ple , amploy which are d on the basis of a fixed percentage of a salary .

The of this Is not exp 1o have any impact on the Company'’s fi

IA8 27 A d - Sep. fi statements (effective from January 1, 2018, has not been adopted by the EU)

This allows the entities to use the equity method in order to account for investments in subsidiaries, Jotnt and in the i and it also
clarifies the definition of financial statsments,

The adoption of this d is not exf to have any impact on the Company's financial statements.

IFRS 9 Financial instruments (effective from January 1, 2018, has not been adopted by the EU)

IFRS 8 replaces the provisions of IAS 39 relating to the classification and of fi assets and liabilities and it also Includes a model of expected credit losses that replaces
the mode! on realized credit losses which is applied loday. IFRS 8 Hedge A 9 an app for hedge 9 based on ples and facing and L in
the current model of IAS 38.

The Company is ly g the impact of IFRS © on its financial statements, whose quantification is imp at the date of of these fi

IFRS 10, IFRS 12 and IAS 28 - I of K from p Y consolidation (effective from January 1, 2018, they have not bean
adopted by the EU)

The clarify the apr of the ption for | p and their subsidiaries from the consolidation obligation,

The adoption of the 1s not exp to have an impact on the Company's

IFRS 10 and IAS 28 A di - Sale or of assets b an i and an or joint (effective from January 1, 2018, they have not been adopted by
the EU)

The amendments settle In an inconsistency between the provisions of FRS 10 and IAS 28 on the sale or contribution of assets between an invastor and an associate or joint venture. The main effect
of the changes that the entire gain or ioss of a transaction that Includes an activity (whether in the form of a Yy or not) is d. Partial profit or loss is recognised when the transaction

includes asssta that do not constitute an activity, even if thase assets are in the form of a subsidlary.
The adoption of the amendment is not expected to have any impact on the Company's financial statsments.

IFRS 11 ~Joint A (oft: from January 1, 2016, it has not been adopted by the EU)

This amendmnet requires an Investor to apply the acquisition method when acquiring participation in a joint activity which Is an *entarprise”.
The adoption of this amendment is not expectad to have an impact on the Company's financia) statsmants.

IFR8 13, R from Ci withC (effective from January 1, 2017, it has not been adopted by the EU)

The purpose of the standard is to provide a single, comprehensible mode! for the recognition of from all with In order to imp parability b p inthe
same industry, different sectors and diffsrant it the that an entity should apply in order to detsrmine the amount of income and the time of their recognition.The
basic principla is that an entity will in a way that depicts the transfer of goods or services to customars in the amount it expects o be entitled in exchangs for those goods
or services,

The adoption of this Is not ex to have a matsrial Impact on the Company’s

Annual Improvements to IFRSs 2010-2012 (effective from January 1, 2018)

The significant ch to seven IFRS following the publication of the results of the 2010-12 cycle of the annual improvements project of the Intemational Accounting
Standards Board. The subjects affected by these amendments are the following:

- Definition of vesting condition to IFRS 2 "Provisions that depend on the value of shares”

-A ofap priceina ging in IFRS 3 * Business merging”

- Aggregation of op 9 and ag of all the assets of reportable segments with the assets of the entity to IFRS 8 "Operating Segments”

- Short-term receivables and liabilities in IFRS 13 "Fair Value Measurement”

- Revaluation method - analog redrafling of accumulated depreciation to IAS 16 "Tangible fixed assets”

- Key management personnel in IAS 24 "Related Party Disclosures”

- Revaluation - analog redrafting of P toIAS 38 Assots”

Annual improvements to IFRSs 2011-2013 (effective from January 1, 2018 )

The i h in four IFRS f g the p of the results of the 2011-13 cycle of the annual improvements project of the A ing St
The i by these are the following *

- Exclusions from the scope for joint ventures in IFRS 3 "Tangible assets”

- Exclusion from the scope of application for porifolios to IFRS 13 "Fair Value Measurement”

- Clarification of the ip b {FRS 3 "Busi pings” and IAS 40 in property” in the classification of
- The concept of "IFRS in force” to IFRS 1 "First apf of the Financial

property as i or owner in IAS 40, and

p
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Annual Improvements to IFRS 2012-2014 (effective from January 1, 2016, they have not been adopted by the EU)
The significant In four IFRS following the publication of the rasults of the 2012-14 cycle of the annual imp prog of the A g
St The ff by thase are the folly

- Clarification of IFRS 5 "Non-current assets held for sale and discontinued operations™ that when an asset (or group of assets) is reciassified from “held for sale” to "held for distribution®, or the
opposite, this Is not a change in plan for sale or distribution and it must not be accounted for as a change.

- Addition to IFRS 7 “Financial | : DI specific to help h the tarms of an agreement for service of a financial asset that has been transferred
constitute a i f it clarifies that the additional q by the to IFRS 7 "Discl - Offseiting financial assets and liabilities” are not
required for all interim periods, uniess required by IAS 34,

- Clarification in IAS 19 "Employee Benefits” that when discount interest rate is dstarmined for the persanel benefit cbiigations afier leaving the service, the important thing is the currency in which the
liabilities are presented and not the country in which they arise.

- Clarification in |AS 34 “Interim Financial Reporting" of the of ) in the interim financial report * referred to in the standard.

The significant changes in four IFRS8 g the publication of the results of the 2012-14 cycle of the annual program.

IFRIC 21 Contributions {effective from January 1, 2015)

This P p the g fora pay P by the government and it is not an income tax.The interpretation clarifies that the obligating event pursuant
to which the pay levies should be formed (one of the criteria for liabllity recognition under IAS 37) Is the action as described in the relevant legislation which causes the payment of the levy .The
interpretation may resull in the recognition of a liabllity later than is currently the case, in particular in relation to levies imposed as a result of conditions that apply to a specific date

The adoption of this ( is not exy 1o impact the Company's financial statemsnts

The financial have bsen prep under the h cost ion, except for the available-for-sale investment securities and the financial assets and liabilities (including derivative
i ), which are at falr value.

The preparation of the financial statements in with IFRS req; the use of and assumptions that affect the reparted amounis of the asssts and the liabilities and the disclosures
of the contingent liabilities at the date of the and the bal of and exy of the rep:  period. Although these estimates are based on the Management's best

knowledge about the currant evenis and actions, the actual results may vary.

3  Imp '] and in img g p :
In the § of the g policies, the Management makes estimates and assumptions that affect the reported amounts of assets and liabilities in the financial statements during the
next financial year. The estimates and judgments are continually evaluated and are based on the historical experience and other factors, including expectations of future evants thai, under these
are exp tobe
31 Provisions for bad debts
The Company continuously reviews the debit balances of customers to assess whether they have been imp n 9 whether an imp loss should be recognised in the income
, the Company, using its , whether there is any evidsnce to show that there is a di Inthe future cash flows from a portfolio of clisnts bafore
the decrease can be identified with a p bal p Such may inciude data that there has been an changs in the status of the group of borrowers ,
or the national or the local sconomic conditions that corretate with defaults on assets in the group. The Management uses estimates based on the historical loss experience for assets with similar
credit risk charactsristics and obji of imp similar to those in the portfolioc when scheduling its future cash fiows,
The gy and f used to cal the amount and timing of future cash flows are reviewed periodically in order to reduce any diff b loss and actual loss
experience.
32 Falr value of financial instruments
The fair value of the financial instrumenis that are not traded in an active market is using Where are used to the fair values, they are
lidated and p y reviewed by qualified p P of the staff who carried out the valuation methods. All models are cartified before they are used and are adjusted to ensure that
outputs reflect actual data and comparative market prices. Whensver possible, models use only observed data, however areas such as credit risk (both the Company’s and of the party),
fluctuations and corvelations require the use of by the M: Changes in the assumptions relevant to these factors could affect the fair valus of fi p inthe

financial statements.

3 Estimated Impalrment of goodwiil
The Company examinas at least once a year whather g has suff any img in with the policy stated in Nots 2.8. The of cash
units have been determined based on the value of their use. These calculations are basad on forecasts relsvant to profitabllity and cash flows, which require the use of estimates as to the pace of
growth, exr and profit
4 Financlal risk management
4.1 Use of financial instruments
The Company's activities are mainly related, by their naturs, with the use of h ds
The Company trades mainly in i and takes poasitions in over the counter i ing derivatives,in order to take gs of short-term fluctuations in the
share market and because ths performance of the maln role as Markst Maker typs B in the domestic market traded derivati The Company's M in coop with the A

Committees of the Eurobank Ergasias Group define the trading limits on the size of the opening can be accapted.

42 Financial risk factors
The prep of the 9 to IFRS reg; the use of estimates and assumptions that affect the accounted amounts of assets and liabilities and the disclosures of
contingent liabilities at the date of the financial statements ,as well as the bak of and expendi of period.

421 Credit risk
The Company is exposed to credit risk which is the risk that the counterparty will be unable to fully rapay the amounts owed when these arise p p are for losses
at the balanca sheet date. Therefore, the fully its exp to credit risk under alt lations of the Sup ry Authority (Securities C

(a) Derivatives
The Company has established control limits on nat open derivative positions, i.e. the difference b p and sale by amount and terms.At any time, the amount subjeci to credit
risk i8 limited to the current fair value of that are f: to the Company (i.e. derivatives with positive fair value) which in relation to the derivatives is only a small part of the theoretical
amount of the contracts used to express the volume of i The of exp to credit risk is mads also taking into account the likely exposure to market
fluctuations. Collateral or other securities are not usually taken into for credit exp of these except where the Company requires a margin deposit by the Parties.
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{b) Commitments related to credit
They are raspected based on the respective regulations of the supervising authorities .
The possibility of providing funds from the members of the Stock Exchange to their cliants for the purpose of executing trades (margin account), was first settled by the N.2843 / 2000,

The credit supply model based on the general principle according to which the credit is granted only upon a written ag| b a and the client where the latter provides the member
corresponding guarantee credit, on which there is a legal collateral in favor of the member.

The margin account gives investors the option to buy more shares than their available capital would allow, using the leverage technique. However, the share market on credit Is a technique used by
Investors who are familiar with this tool and know its function,

The specific tarms and conditions by the members of the A.S.E. credit provision are specified by the law, but alzo o its delegated issued regulations of the Capital Market Commission and the Acts of
the Governor of the Bank of Greece. Therefore, the Company is not to significant credit risk from this activity.

The debit balances of margin customers on 31.12.2014 amountad to the sum of 7,024,367 € and the current value of the collateral pool amounted to 16,767,330 €,

{c) Credit risk on T + 3 (2 day credit)

According to the law 2643 / 2000 and number 2/213 / 03.28.2001 decision of the Capital Market Commission , the customer has to pay the purchasa price until the end of T + 2. Otherwise the
member of the A.S.E. In order to minimize the risk on day T + 3 takes forcad divestitures, or g makes an pay of part of the ¢ prica and is g ly not exp to
significant credit risk. Alternatively the customer after signing an additional with the has the of a 2-day credit peculiar to the operation and the risks involved with the
margin account. 5

The debit balances of the two-day credit customers on 31.12.2014 amounted to 1,725,387 € and the current value of the securily portfolio amounted to 135,021,378 €,

(d} Deposits at financial institutions mature credit balances

The Capital Market Commission In order to preserve the free cash of Imp on of the Athens Stock Exchangs In accordance with Decision 2/308 / 22.08.2004, as in force io
keep their customers monay, In special bank accounts through credit of known

422 Market risk
The Company Is exposed to market risk.The market risk arises from open positions in equity products, which are exposed to general and specific market fiuctuations and it includes position risk,
currency risk and interest rate risk.The positions taken by the Company are for and shares, derivatives where the underlying security is a share or equity index. The

above jtams are listed on an organized market they can immediataly be liquidated and they ar; n;lcapﬂblo to hedge market risk.

(i) Risk Exposure Amount for Position

On 31.12.2014 the overall position of our company (delta equivalent per Risk Factor) was -33,881 € (FTSE / ASE Large Cap Index: +7,101,385 €, Shares: -7,135,268 €). The markel risk based on the
intemal model VAR (value at risk) and with parametars VaR 10 days, 98% confidence Interval was 106,643 €. Also if the company nesaded to fully lig the p , the p loss
from the liquidation was estimated at 71,183 €, the amount having been expensed.

(W) Forelgn exchange risk

The financial condition and the cash flows of the Company are at risk from the impact of fluctuations in the prevailing exchange rates. On 31.12.2014 the C pany had y risk
(note.25).

(it} Interast rets risk.

The finandial situation and the cash flows of the Company are at risk from the effects of fluctuations in the current market rates.The interest rate risk in cash flows, is the risk that the future cash flows
from a loan granted can fluctuate due to changes in market interest rates. In particular, for the credits granted through the product margin and 2 day cradit this interast rate risk is passed largely
conventional to our customers, Overail, the Company's exposure to interest rate risk is considerad negligible (Note 26).

423 Liquidity risk
The Company is exposed to daily liquidity risks, The Company , cash to meat all of these needs since sxperiance shows that the lavel of of capital to
turity can be predicted with a high p ge of ly. The M: sets limits for the minimum rate of capital to maturity which is available to cover such liquidity gaps using stress tests.

The maturities of assets and liabilittes and the abllity to replace the interest bearing liabllities as they mature at an acceptable cost , are factors to datsrmine the liquidity of the Company and its
exposure to interest rate fluctuations (note 27).

424 Concentration risk
The concentration risk refers to the case where the loan p or the 'S exp are 1o a large proy to P or groups of connected counterparties with similar
characteristics or the same collateral issuer regarding credit risk.For retail customers with similar the loan of the pany is I at wide disp toits For
institutional clients or associate groups the exposures given that they are particularly short term , it is considered that the most important of the risks is that of the level of exposure or of the total

f of p and other risks (eg country) ara considered to be very small.

425 Adequacy of Capital
The initial objectives of managing of the capita is to ensure that the C pany f y capital ratios in order to support its operations and maximize the bensfit of
sharsholders.
The Company s capital and makes P g on the conditions and the risk characteristics of its activities. The Company may adjust its capital structure
by adjusting the amount of dividend to shareholders, by the retum capital to shareholders or by issuing equity instruments.
Specifically on 31/12/2014 the Capital Adequacy of our Company was 29.51% the limit being 8%.

43 Falr values of financlal assets and liabilities
The fair value is the amount for which an asset could be exchanged or a liability ssttied, between knowiedgeable and willing parties in a purely basis The p price,
where thers is an active market (such as a stock is the best evi of fair value of a financial instrument. Where there are no indicative markst prices, the fair value of

financial assets and liabilities is calculated using the present value or other valuation techniques where all significant inputs are observable in the market.In cases where there are no indicative market
pricas, the fair value of financial assets and liabilities is calcuiated using the present value or other valuation techniques where all significant inputs are observable in the markst.

The values derived using these methods, are significantly aff by P 9 the amount and the timing of future cash flows and discount rates used. The fair values of financial
assets and liabllities approximate their accounting value due to the following reasons:

a. Financlal assets held for trading, derit and other for trading purp as well as ury bills, securities for sale and financial assets and liabilities

at fair value through the income statement at fair value with reference to quoted market pricas where available If there are no available market pricas, then fair values are estimated using valuation
techniques,
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All financial assets and liabllities measured at fair vaiue are classified at the end of each year in one of ihe three levels of the fair value hierarchy according to whether the valuation is based on
observable or unobservable market data.

Level 1 - Stock market prices In active for with same characteristics. Theas values must be readily and at regular Intsrvals be available from a stock exchange or active
index / market and they must represent actual and regularly 9 market on a purely commercial basis. This level includes listed shares, dabt and ge-traded
derivatives,
Level 2 - Financial instruments valued using hnigues that all imp data are derived from observable prices. This level includes over ths countsr derivatives and
assets and liabilities.
Level 3 - Financial Instruments valued using with Imp: data from vable pricas.
The remaining financial assets which are short-term are either revalued at regular intervals, or their value app their falr value,
31-Bec-14
Quoted prices in active Vatuation model
markets Vatuation model , ohservable  uncbservable Total
{Level 1) prices prices
(Lavel 2) (Lavet 3 )
SR, Sihmoands Sineusands SRy
Financia! asseis at fair value through the income statement:
Financial trading portfolio assets 4,834 - 4,004
Derivati i 132 - 132
Available-sale investment securities - 120 891 811
Total financial assets 4,968 120 691 5,777
Financial liabilities designated at fair valus through ths income statement:
Derivati [ 8,737 - - 8,737
Total financial assets 8,737 o o 8,737
The Company p witha of the for sals p (level 3) under a specific mode! and the 9 value to 0 861,302 €.
§1.Dec-13
Queted prices in active Vealuation mode) ,
madel, Tota)
{Level 1) prices. prices.
(Lovet 2) (Level 3)
Siheuamiks Sihgusands Sihovsends il
Financial assets at fair value through profit and loss:
Financial trading portfolic assets 42,180 503 . 42,688
Derivati " - n
Available-sale Investment securities - 140 5687 707
Total financial assets 42,229 648 567 43,433
Financial liabilities designated at fair value through the income statement:
Deri 1 433 - 433
Total financial liabilities 433 - - 433
from

All amounts in Euro.

1 -1 22014 111- 311212018
Profit/ (loss) from financial fransactions-shares (6,443,537) 11,037,533
Profit/ (loss) on financial 11,753,474 (8,628,912)
Profit/ (loss) from foreign exchange diffarences 126,791 (169,001)
of I for sale p (1,185,520) (431,000)
1,251,208 - 17808820
Net i from fe
All amounts in Euro.
11 -3112014 111 - 3111212018
Commission from stock trading 12,511,688 10,362,389
Commission from derivatives 3,168,318 2,899,541
Income from investment banking 11,527,021 4,347,618
Other income 536,467 551,007
27,743,482 17,960,555
Fees and personal expenses
All amounts are in Euro.
U1 - 3124 11 - 311212013
Salaries,wages and empioyee bsnefils 8,517,202 7,192,087
Social security contributions 1,172,028 1,498,356
Other staff expensas 627,218 962,185
8,316,444 9,652,608
On 31/12/2014 there were 116 employees whereas on 31/12/2013 thers were 132 employees.
Other operating costs
All amounts are in Euro.
11 - 111212014 1 - 311122013
Administrative expenses 3,853,386 3,264,353
Impairment of goodwill 1,872,584 -
Provisions for extraordinary and general nsks 416,305 523,300
Rents payable for operating leases 283,130 1,042,807
8,225,398 4,830,350

18730
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EUROBANK EQUITIES Investment Firm S.A.
General Commercial Reg. No. 003214701000

Financial statements for the period
1.11031.12.2014

Equities
Interest income
All amounts are in Euro.
11 - 311242014

Credit interest 1,058,254

lllary R &C Fund 242,458

1,300,712

Income tax

All amounts ars in Euro.

Income tax for the period

Tax capitalisation of tax free reserves (No 72 law 4172/13 ) nots 23

Tax 18% No 72 law 4172/13

Refund of unduly paid special contribution law 3808 / 2008

Deferred tax (note 11)
Total
Total p fori taxes

Earnings before tax

Tax at applicable rate (2014-2013:28%)
Tax impaot:

Other tax adjustments

Income tax

in the results
The Greek tax rate Is 26% for year 2013-2014 . The reconciliation of income tax on profit before tax using the

11 - 3v21e
8,058,515

(1,610,126)
{1,340,348)

3,108,037

rates and tax

18 - 311202014
15,457,137
4,018,856

2,039,;&9

8,058,518

Xp ia as follows:

1 - 3111212043
876,383
195,221
1,071,584

111 - 3111212093
1,372,483
2,833,860

10,784

316,488

4,533,588

11 - 32013
1 .228@87
319,012

1,083,441
1,372,483

A “Tax Compliance Certificate” without substantial changes to tax was issued for the Company for the year 2013 . According to the relsvant legislation , the financial year ending 31 December is
conaidered to be final In terms of tax audit eightesn months afier the presentation of the “Tax Compliance Certificete” at the Ministry of Finance. For the year 2014 the Company has been subjected to
tax audit by Chartered Accountants as laid down by article 85 A law 4174/2013. The relevant tax certificate is to be granted afier the ¢ of the

The company has no further unaudited tax years and does not expect diversification of the tax liability after the compietion of this audit.

Deferred taxation

All amounts are in Euro.

Deferred income tax is calculated for all interim differences based on the full llability method with an expected actual tax rate of 26%.

The tax isp below:
All amounts are In Euro.

Balance on 1 January

(Debit) / Credit to income statsment
(Debit)/Credit to equity statement
Balance at end of period/year

Deferred tax assets (liabilities) are attributabie to the following :

Pensions and other post-amployment benefits
s of for sale p
Other interim differences

Deferred tax assots / (liabilities)

Balance on 1 January
(Debit)/Credit to income statement

Balance at end of period/year

Deferred tax assets (liabilities) are attributable to the foliowing:

Py and other post: benefits

of available for sale p
Other interim differences

Deferred tax assats / (llabilities)
The deferred tax debit (credit) to the income

of the foll

Pensions and other post-employment benefits
of for sale p

Other interim differences
Deferred tax debit

P and other post-employ

F of available for sale p
Other interim differences
Deferred tax debit

benefits

y diff

3M-Dge-14
(339,372)
1,340,348
18,018
1,016,985

99,081
456,273
461,641

1,016,985

31-Dec-13
(22,884)

(316,488)

{339,372)

79,497
112,080

(530,829)
(339,372)

11 - 3122014

(882,571)
(1,340,349)

11 - 3111272013
(38,425)
(112,080)

464,973
316,488

for fiscal year 2014.

18/30



12

13

94

13

Equities

EUROBANK EQUITIES Investment Firm S.A.
General Commercial Reg. No. 003214701000
Financial statements for the period

1.1 t0 31.12.2014

Cash and cash equivalents

All amounts ars in Euro.

For the purpose of preparing the cash flow statement, cash and cash are the ft

Cash on hand

Reverse Repos

Repos on customer mature balancas (nots 15)
Current deposits of the Company

Curvent deposits blocked in ADECH's favour

Current deposits for customer mature credit balancas

Overdrafis (note 21)
Transactions portfollo
All amounis are in Euro.

Shares

- Companies listed on the Athens Stock Exchange and Foreign Stock Exchanges
- Corporate bonds

Of the above shares, an amount of 2,828,302 € Is blocked in favour of ADECH .
The entire portfolio of listad shares is classified as held for trading.

Derivatives
All amounts are in Euro,

Derivatives held for trade

Negotiable futures
Negotiable options

Short selling on Athens Stock Exchange

These positions arisa from hedging in futures (PIC) that have resulted from our obligations specific trading in futures on shares and indices.

Derivatives held for trade
Negotiable futures
Negotiabls options

Short selling on Athens Stock Exchange

L o] -

- stock exch,
All amounts are in Euro.

ge - repos

Receivables from customers
Receivables from Brokers — Stock Exchange

Liabilities from temporary assignment transactions - rapos (note 12)
Liabilitiss to customers - Brokers - Stock Exchange
Liabifities to customers for cleared transactions

The fair value of these assets approximate their book value.

bal which mature within a period of less than 80 days:
31-Dec-14 31-Dos-14
2,638 5,547
37,873,001 205,362
61,748,267 79,010,434
267,059 1,030,447
b 12,372,587
12,051,554 8,834,760
112,042,539 99,859,157
- {15,200,000)
112,042,639 84,369,187
M-Dec-14 31-Pec-14
4,834,489 42,150,664
o 504,740
4,834,489 42,685,404
31-Dec-14
Cantract/
nominal Fair value Fair valus
vplue Assets Liabiiitias
15,869,073 89,880 128,671
1,254,965 42,523 24,378
132,403 183,048
- 6,583,811
132,403 6,736,880
31-Dec-13
Contract/
nominal Fair value Fair value
value Asgets Liabilities
44,681,230 41,519 375,243
1,439,775 28,770 28,880
71,289 401,833
30,800
71,289 432,733
31-Dec-14 $1-Pes-14
22,220,955 31,700,553
30,993,514 38,198,355
53,214,489 67,899,908
61,746,286 76,010,439
15,202,271 43,000,967
5,076,401 5,834,054
82,026,958 127,845,460
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EUROBANK EQUITIES Investment Firm S.A.
General Commeroclal Reg. No. 003214701000

| - ; Financial statements for the period
Eurobank 1.1 10 31.12.2014
Equities
Intangible assets
All amounts are in Euro.
$4Heo-14
Scltware Goodw|ll Tatal intapgible assets

Acquisition cost :

Balance on 1* January

2014 213,035 1,872,584 2,085,629
Additions o - =
Disposals and write-offs - (1,872.584) (1,872,584)
Balance

31 December 2014 213,038 - 213,038
Accumulated depreciation:

Balance 1st January 2014 (140,857) - (140,957)
Disposals and write-offs o o o
Depreciation for the pericd (32,035) - (32,035)
Balance 31st December

2014 {172,992) - (172,992)
Caried value 31st

Decembar 2014 40,043 -~ 40,043
All amounts are in Euro.

31-Dec-13
Software Goodwill  Tatal Intangible asyety

Acquisition cost :

Balance 1st January 2013 213,035 1,872,584 2,085,620
Disposals and write-offs - - -
Depreciation for the pariod - - -
Balance 31 December 2013 213,038 1,872,884 2,085,629
Accumulated depreciation:

Balance 1" January 2013 (108,822) - (108,822)
Disposals and write-offs o o o
Depreciation for the period (32,035) - (32,035)
Balance 31" December
2013 {140,957) - (140,957)
Carried value 31" December
2013 72,078 1,872,584 1,844,672
On 31/12/2014 , an amount of 1,872,584 € was for the imp: of the from the acquisition of Accantis S.A. as itis no longer supp by the

fiows of this business .

of the

21130



EUROBANK EQUITIES Investment Firm S.A.
General Commerelal Reg. No. 003214701000

g Financial statements for the period
Eurobank 11 10.31.12.2014
Equities
18 Tangible assets
All amounts are in Euro.
$1-Doc-14
Improvemsnts to third Computers and
party praperties Furnityre and other equipment software Total tangibie apeets
Acqulsition cost:
Balance 1* January 2014 1,038,271 1,668,288 5,250,839 7,955,396
Increases 1,230 249,082 250,292
Sales / deletions . (7.028) (7.028)
Balance
31 December 2014 1,038,271 1,867,818 5,492,873 8,198,660
Accumulated depreciation:
Balance 1% January 2014 (567,817) (1,474,178) (4,868,986) (8,728,959)
Sales / deletions - 8,925 8,825
Depreciation for the perlod (36,431) (52,440) (238,683) (325834)
Balance 31 December
2014 (624,248) {1.526,816) {4,897,004) {7,047.,868)
Carried value 81 December-
2014 414,023 140,900 598,089 1,150,782
All amounts are in Euro.
31-Dec-13
impravements to third Computers and
party propertt Fumniture and other aquip saftwarg Total tangible assats
Aquisiton value:
Balance 1* January 2013 976,929 1,676,440 5,185,447 7,848,818
Increases 61,342 1,807 85,185 128,134
Sales / deletions - (11,761} (8,783) (21,554)
Balanca
31 December 2013 1,038,271 1,868,208 5,250,839 7,958,388
Accumuiated depreciation:
Balance 1 January 2013 (547,181) (1,425,208) (4.,449,702) (8,422,002)
Sales / deletions - 10,832 9,893 20,725
Depreciation for the period (40,636) (59,799) (227,150 (327,592)
Balance 31" December L.
2013 (587,817) (1.474,176) (4,688,988) _ (8,728,958)
Carried value 31*
December 2013 450,434 19&110 5!&!73 1,226,437
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EUROBANK EQUITIES investment Firm S.A.
General Commerelal Reg. No. 003214701000

Financial statements for the period
1.11031.12.2014

Equities
Other long tarm assets
All amounts are In Euro.
31-Dag-14 31-Doc-13
Pariicipation in the Auxiliary 4,477,700 8,813,344
Participation in the Guarantee Fund 2,328,850 2,325,752
6,806,850 11,138,098

Participations Include the sums : a) 3,860,972 € which relates to payment as a guarantse of levias to the Auxiliary Fund (in line with the provisions of Law 2471/1887 and Law 3371/2005 and the
HCMC decisions issued pursuant to it).Manager and custodian of the Auxiliary Fund is the Hellenic Stock Exchanges S.A., b) 616,728€ which relatss to contribution to the Clearing Fund to the Stock
Exchange of Cyprus , c) 2,328,850 € which relates to asa to the Fund Services under the provisions of law 2533 / 1957 .Moreover, a lefter of
guarantes amounting to 1,628,849 € has been issued for the same purpose.

In paticular , we note the following for the Guarantee Fund :

The transaction {imh and the Guarantss Fund were established at the end of 1998 beginning of 1997 to address the problems in the settiement of transactions. The law 3371 12005 amended and
strengthened the role and the function of the Auxiliary Fund. The HELEX Group in cooy with the Fund and app by the Capital Market C: after the
meihods appiied in the European markets led to the Implementation of a modem risk and ge mode! party in the Greek market by changing the method of calculating the
daily trading limits of the members of the A.S.E..

Trading portofolio
All amounts are in Euro.
91-Pac-14 31-Dec-13

Shares not listed 691,750 587,456
Greek corporats bonds 119,560 119,560

811,318 707,016
The fair values approximate the book values,
On 31/12/2013 our pany's interest in o] Leasing S.A." was 0.58% the value of that holding being 998,000 € , this amount was impaired to 567,000€.

At the Extraordinary General Meeting (27/08/2014) of "Eurobank Ergnlu Leasing SA " the share capital of the Company was increased by the sum of 26,130,000 €, cash and issuing 2,600,000 new
shares of nomina! value 10.05 € and 100 € sale price each. C q Equities Firm S.A." for the participation ratio of the existing share capital (0.58%) covers the amount
of 1,428,200 € assuming 14,482 new shares.

By of the Y Meating (5/11/2014) of “Eurobank Ergasias Leasing SA™ the Board of DI of the af Company and *T Leasing S.A. " decided the merging of
the two with the fi date April 30 2014 and then the P of the two p prep. a financial and a bal sheet J: y
dated 30.04.2014.

Therefore on 31/12/2014 our hoiding was 0.56% at a cost of 2,015,200 € , this amount being impaired as shown in note 4.3 and is finally valued at the sum of 861,302€ .

Other assets
All amounts are in Euro.
1-Dee-14 $1-Deg-13
Income recaivable 89,778 48,338
Prepaid expenses 544,687 384,297
Other receivables 12,580 19,807
Recsivables from the Greek State 2,378,128 1,507,560
Sundry debtors 280,384 317,848
3,318,568 2,277,748
The fair value of these assets approximate their book value.
Staff retirement obligation indemnity
All amounts are in Euro.
The effect of the amendments of the revised IAS 19 to the financial results for the period 2014 is presented below :
31-Deo-14 3-Des-13
Balance on 1 January 305,759 215,382
Benefits paid (431,885) (78,050)
(Credit) / Debit in the income statement 445697 108,026
Recognition of actuarial loss / (profit) on the total revenue 61,608 60,421
Balance at year end 381,078 305,759
For the of the p for due to the '] P were used: a) a discount interest rate of 2.57%, b) future increases 2015 0.50%, 2018: 0,75%, 2017:
1.00%, 2018: 1 25% c) mmalnlng wnmmg life: 19 years
Cost for current use 25,729 20,075
Interast expansa 11,488 10,445
Losses / (Profits of actuarial report) 408,510 77,506
445,897 108,026
The above results dspend on the P (¢ and grap of the study. So, at the valuation date 31/1272014;
« If we had used discount interest rate equal to 3 07%, then the total DBO wnuld be lower by about 9.4%.
« if we had used discount interest rate egual to 2.07%, then the total DBO would be higher by about 10.6%.
* If we had used a zaro rats of voluntary departures, the total DBO would be higher by about 26.1%.
Loans
All amounts are in Euro.
31-Dec-14 31-Dec-13
Working capital - 15,200,000

o 15,200,000
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EUROBANK EQUITIES Investment Firm S.A.
General Commercial Reg. No. 003214701000

Financial statements for the period
1.1t031.12.2014

22 Other Habilities

Suppliers
Insurance Institutions

Various creditors and other obligations

Brokerage for stock transfer orders

Defarred income and accruad expanses

Other ltabilities

The fair values of above items approximate their carrying accounting values .

23 Share capital
All amounts are in Euro.

On the 1% January 2013

On the 31" December 2013

On the 1% January 2014 & mv 31* December 2014

It-Pee-14
1,008,048
279,848
2,967,341
1,617,399
103,759
108,513
8,080,906
31-Dec-13
Ordinary Ordinary Net
shares shares amount
RSB
1,390,350 27,807,000 27,807,000
1,380,350 43,888,842 43,885,342
31-Dec-14
Ordinary Ordinary Nat
shares sharvs amount
Rab
1,380,350 43,888,842 43,668,542

31-Dee-13
644,002
356,372
1,438,855
2,439,005
217,708

3,737,108

8,833,238

The Extraordinary General Muﬂﬁd of 31/12/2013 approved the Iincrease of the share capital of the Company, with ongoing capitalization of 18,058,542.50 € which comes from untaxed reserves

formed in years before 2012 (iotaling 18,882,402.94 €) and in particular from the account "free reserves under special laws ", which is derived after the
72 par.12 of the law 4172/2013, which amounts to the sum of 2,833,860.44 €. A 3 th p
31.55 € each. Conssqusntly, the share capital of the Company amounts to 43,885,542.5 € and Is divided into 1,380,350 shares with a nominal value of 31,55 € each.

24 Reserves
All amounts are In Euro,

Balance 1% January 2013

Share capital increase
through capitalization of tax
exempt reserves

Actuarial profits /(losses)

Transfers of reserves

Balance 31* December
2013

Balance 1" January 2014
Actuarial gains / (losses)
Transfers of reserves

Balance 31% December
2014

of the value of the C

of tax dus in

with Article

,is the

1-Doc-13
Ordinary Unsubsaribod balance Other Extraordinary
Reserves tasses trom sscurities carried Roserves Reserves Totat
forward to
be offset in future
13,069,379 (78,307,018) 98,721,047 146,735 38,629,242
- - (18,882,403) - (18,882,403)
d - (60,421) - (80,421)
45,308 11,822,581 (8,583,648) - 3,284,331
14,014,777 84,488,338) 71,184,575 148,738 20,860,749
31-Dec-14
Ordinary Unsubscribed balance Other Extraordinary
Reservas lnssas from securitien carried Reserves Reserves Total
forward to
be offset in future
14,014,777 (64,485,338) 71,184,575 148,736 20,860,749
N o (45,580) - (45,580)
571,915 64,455,660 (63,850,342) - 1,377,253
14,566,602 !ﬂ.m) 7,480,643 146_._735 22,192,412

Taxed reserves and reserves taxed subject to special provisions are taxable only when they are distributed . The statutory reserve is not taxed.

y share by 11.55 €, .. from 20 € to

24130



EUROBANK EQUITIES investment Firm S.A.
General Commersial Reg. No. 003214701000
Financial statements for the period

1.1 10 31.12.2014

Eurobank
Equities

28 Foreign exchange risk
All amounts are in Euro.

The table below the Company's exp to foreign rate risk on 31 December 2014 and 31 December 2013, in the table the assets and liabilities , per currency , at book value
expressed in Euro are presented.

$i-Dec-14
Euro uso Other surrencies Total
ASSETS
Non ~ Current Assets
Intangible assets 40,043 - - 40,043
Tangible assats 1,150,792 - - 1,150,782
Gther long-term assets 6,808,550 . b 6,808,550
Portfolio available for sale 811,318 - - 811,318
Deaferred taxation 1,016,805 1,018,895
9,825,898 0 0 9,825,688
Operati
Customers - brokers - stock exchange 51,286,417 1,896,849 51,103 53,214,489
Other assets 3,315,568 5 3,315,568
Transactions portfollo 4,634,489 - - 4,834,488
Derivatives financial means -recsivables 132,403 - - 132,403
Cash and cash equivalents 104,473,380 6,320,470 1,248,689 112,042,539
184,022,257 8,217,419 1,299,792 173,539,468
otal ts 173,847,958 8,217,418 1,289,782 183,365,168
Short - term labilities
Customers - brokers - stock exchange - repos 74,978,062 6,846,409 204397 62,026,958
D financial {iabilities 8,736,880 . N 8,738,860
Other taxss 5,482,175 - - 5,482,175
Other llabilities 8,060,908 - - 6,080,908
Long - bjlities o
Provision for staff termination compensation 381,079 - - 381,078
Tota! llabilities (a) 93,657,082 6,848,499 204,387 100,707,978
Net worth 80,190,873 w 1,095,398 M
oty s and Equ 173,847,855 2217410 1,200,792, 183,385,168
3 Bac-13
Euro usp Other currencles Tota)
ENEPTHTIKO
Non- Current Assets
Intangible assets 1,844,672 - - 1,844,672
Tangible assets 1,228,437 - - 1,226,437
Other long-term assets 11,139,008 - - 11,138,086
Portfolio avallable for sale 707,016 - 707,018
18,017,221 0 0 18,017,221
Operating Assets
Customers - brokers - stock exchange 4,801,579 2,810,787 97,542 67,899,808
Other assets 2,277,748 - 2,277,748
Transactions portfolio 42,655,404 - - 42,655,404
Derivatives financial means-liabilities 71,289 - - 71,289
Cash and cash squivalents 80,388,534 8,010,687 1,159,828 99,569,157
200,284,534 10,921,484 1,257,468 212,483,508
Jotal Assets 218,301,778 10,921,484 1,387,460 _ 227,460,727
BILITIES
Short - tel bilities
Loans 15,200,000 - - 15,200,000
Customers - brokers - stock exchange - rapos 117,508,199 10,069,462 269,798 127,845,460
D financial fiabilities 432,733 - - 432,733
Other taxes 4,170,488 - - 4,170,488
Other liabilities 8,833,238 - - 8,833,236
Long -~ term liabilities 5
F for staft P 305,759 - - 305,759
Deferred taxation 339,372 - - 339,372
Total liabiiities {a) 148,787,787 10,069,482 269,799 157,127,048
Net worth 68,513,988 852,022 987,669 70,353,879
Jotal Liabijlities and Equi 215,301,778 10,921,484 1,257,468 227,480,727




EUROBANK EQUITIES Investment Firm S.A.
General Commercial Reg. No. 003214701000

' Eurobank 101 12 5004

Equities
Interest rate risk
All amounts are In Euro.
The table below the Company's to interest rate risk. The table presents the Company'’s assets and liabilities at book value categorized on a basls of the earllest dats of either
the I date or the ly date .
31-Dec-14
Upto 3 3-12 1-6 Over
manthe months years Gyears  Intereat-free Total
ASS!
Non - Current Assets
Intangible assets - - - - 40,043 40,043
Tangible assets - - - - 1,150,782 1,150,782
Other long term assets 4,477,700 2,328,850 - - 8,806,550
Portfolio avaliable for sale - - - - 811,318 811,318
D 1,016,985 1,016,985
4AT7,700 2,328,850 [ [ 3,019,148 9,825,608
Operating Asgety
Customers - brokers - stock
exchange 1,725,387 7,824,368 - - 43,664,716 53,214,489
Other assats - - - - 3,315,568 3,315,568
Transactions portfollo - - - - 4,834,489 4,834,489
Derivatives financtal means -
receivables - - - - 132,403 132,403
Cash and cash eq 112,038,901 - - - 2,838 112,042,638
113,765,288 7,924,368 0 0 51,849,814 173,539,468
Total Assers 118,242,988 10253218 o O _ sasseser 163365186
1 = 1 ties
Customers - brokers - stock
exchange - repos 61,748,286 - - - 20,278,672 82,026,958
Derivatives financial means -
labilities - - - - 8,738,860 6,736,860
Other taxes - - - - 5,482,176 5,482,176
Other liabillties - o o o 6,080,906 6,080,908
Long~ bill
Provision for staft
termination - - - - 381,079 381,079
Total liabilities 81,748,286 0 0 0 38,959,692 100,707,

/0



EUROBANK EQUITIES Investment Firm S.A.
General Commeroclal Reg. No. 003214701000

" c Financial statements for the period
Eurobank 1.1 t0 31.12.2014
Equities
31-Doc-13
Upto 3 3-12 1-8 Over
menths months ysars Syears  Intarest-irge Total
ASSETS
Non-Current Assety
Intangible assets - - - - 1,844,672 1,944,872
Tangible assets - - - - 1,226,437 1,226,437
Other long term assets 8,813,344 2,325,752 - - - 11,138,088
Portfolio for sale - - - - 707,016 707,016
8,813,344 2,328,752 0 0 3,878,128 18,017,221
Operating Assots
Customers - brokers - stock
exchange 2,621,904 12,681,758 - - 52,596,248 67,699,808
Othear assets - - - - 2,277,748 2,277,748
Transactions portfolio - - - - 42,655,404 42,855,404
Derivatives financial means-
liabilities - - - - 71,289 71,289
Cash and cash equh 99,653,610 - - - 5,547 90,559,157
102,175,514 12,681,788 0 0 97,606,238 212,483,508
Jotal Assets 110,988,858 16.007& 0 0 101,484,381 227,480,727
LIABILITIES
Long - te: b
Loans 15,200,000 15,200,000
Customers — Brokers -
Stock Exchange - Repos 78,010,438 - - - 46,835,022 127,845,460
Derivatives financial means-
liabilities - - - - 432,733 432,733
Other taxes - - - - 4,170,488 4,170,488
Other liabilities - - - - 8,833,238 8,833,238
Long - term liabllities
Provision for staff
termination compensation - - - - 305,759 305,759
Deferred - 338,372 338,372
Total liabilities 84,210,438 Q 0 0 $2,916,610 157,127,048

7im



EUROBANK EQUITIES Investment Firm S.A.
General Commerclal Reg. No. 003214701000

‘v& £ ; Financial stal for the peri
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27  Breakdown of liabilities based on maturity
All amounts are in Euro.

The table below presents the Company's liabilities in categories based on time g to ly on the bal; sheet date.
31Dec-14

Upto 1 13 3-12 1-8 Over

manth manths months years 8 yeary Yotat
LIABILITIES
Short — term lisbiiities
Customers - brokers - stock
exchange - repos 82,026,958 - - - - 82,026,958
Derivatives financial means-
liabilities 6,855,186 81,684 - - - 8,738,880
Other taxes 442,691 - 5,039,484 - 5,482,175
Other llabilities 5,974,304 108,512 - - 8,080,908
Long - term liabilities
Provision for staff
termination p - - - - 381,079 381,078
Total liabilities 95,098,209 81,694 5,145,996 381,078 100,707,978

M-Asx-13

Upto 1 1-3 3-18 1-§ Over

manth manths manths yoars 8 years Yotak
UABILITIES |
Short — term llabi
Loans 15,200,000 - - - - 156,200,000
Customars - brokers - stock
exchange - repos 127,627,805 217,585 - - - 127,845,460
Derivatives financial means-
liabilities 432,733 - - - - 432,733
Other taxas 3,248,308 - 922,180 - - 4,170,488
Other liabilities 8,622,452 - 10,784 - - 8,833,238
Long ~ term liabllities
Provision for staff
tarmination compensation - - - - 305,759 306,759
D - - - 338,372 - 338,372
Total liabilities 158,331,388 217,568 932,964 339,372 305,759 157,127,048
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28 Ttansactions with related parties

All amounts are in Euro.

The Company Is by the E

HFSF Increased to 95.23%.

The BoG f the of

g the share cepital i

in Athens and listed on the Athens Stock Exchange), which owns 100% of the Company’s share capital.

g of the Sh

by the E: Y

's capital needs, concludad on 6 March 2014 and notified Eurobank that its Core Tier 1 ca|
S.Awiih its letier to BoG an 24 March 2014, submitted Hts capital enhancament plan whereby revised its ca

and stated that it intends to cover the remaining capital needs of € 2.864 million through a share capital increase.

Fi g the of the

's share capital increase fully covered by privats,institutional and other

A,
on 27 June 2013, the p

f g the of the recapitalization of Eurobank Ergasias S.A. Bank from the Greek Financial Stability Fund (E.F.S.F) and the introduction of the new shares on the Athens
Stock Exchange on June 19 , 2013 the E.F.S.F. acquired 3,789,317.358 ordinary shares with voting riphts issued by

shares.Following the issuance of 205,804,684 new ordinary shares in July, as resclved at the Annual
in by HFSF to 83.55%.

g 98.56% of the ordinary voting
ercentage of the voting rights held
Meeting of 26 August 2013, the percentage of the voting rights held by

pital should increase by 2.945 million, Eurobank Ergasias
pital actions providing for an additional positive impact on regulatory caplial of € 81 million

ge of the ordinary shares for trading of the new shares in the

F the p
Athens Stack Exchange on May 8, 2014, the percentage of the ordinary shares with voting rights held by the HFSF decreased from 95.23% to 35.41% which corresponds to 5,208,087,358 out of a

total of 14,707,876,542 ordinary shares with voting rights.

The C y

p in
periodiyear balances are shown below:

Receivables - Liabiiities

Receivables
Cash Assets
Other liabilities

Liabilitles
Other fiabfiites

Revenues — Expenses

Income from commission
Expenses from commission

Profits/(loases) from
commissions

Other opsrating income
Staff salaries and expenses
General operating expenses
Income from interest
Interest expenses

Other operating income
Total

Regeivables — Liabilities

Receivables
Cash Assets
Other receivables

LIABILITIES
Loans
Other liabilites

Revenues - Expenses

Income from fees/commission
Q from f

Other operating income
Staff salaries and expenses
General operating expenses
Income from interest
Interast expenses

Total

31-Dec-14
Eurobank Brgasias
8.A. Bank Other ryjated parties.
109,088,230 831,443
50,367 70,829
1,746,320 51,924
1H- S1idridee
Eurcbank Ergasian
SA.Bank  Otiyer rofated parfies
9,972,957 1,658,758
(1,855,087) -
(10,572) -
(417,149) (130,684)
(204,715) (86,315)
87,706 -
(293,515) (3.052)
- 653
7,359,644 1,460,358
31-Dec-13
Eurobank Ergasias
§A Bank Othgr refated parties.
97,838,984 656,078
23,528 8,928
15,200,000 o
2,410,139 62,957
11- 31122013
Eurobank Ergasias
8.A. Bank Othes related parties
1,374,054 97,868
(2,486,158) o
- 15,381
(48,152) (111,938)
(922,938) (51,439)
121,772 -
(218,144) (4,988)
52.180.568) (55,147)

within the normal context of ils operations on a purely commercial basis. The volume of transactions with related parties and the end of
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Dividends per share
The Company's Ordinary General Meeting of Shareholders convened on 27 Juns 2014 to pp the for 2013, app the propi from the Board of Directors not to
distribute a dividend.
Liabilities from operating leases
Commitments
Operating leass commitments of the company as lessee
All amounts are in Euro.
The Company rents buildings and cars via non-cancellable operating leases. The leases have various terms, adjustment clauses and rights, the Company is reg; to give notica of
of the based on the notice period laid down by law for commercial Isases as in force. The cost of leases posted to the income statement during the period are disciosed in

Note 8. Total rental fees payable in the future under the non-cancellable operating leases are as follows:

All amounts are in Euro.

31-Dec-14
Buiidings QCars Total
Upto 1 year 238,038 118,809 354,847
1-5 years 938,520 64,183 1,000,683
More than 5 years 1,040,998 - 1,040,998
2,213,856 182,972 2,396,528
3M-Dec-13
Byildings Cars Total
Upto 1 year 838,271 158,014 996,285
1-5 years 3,204,334 170,445 3,484,779
More than 5 years 4,753,957 - 4,753,957
8,088,562 328,480 9,215,022
Contigent liabilities
" Letters of guarantee

The Company has contingent liabilities refating to banks, other guarantees and other issues arising in the context of its normal activities. it Is not expected that there will be substantial charges from
contingent llabilities. The Company has issued letters of guarantse In the context of its normal activities worth € 1,828,849 (mainly to cover the Auxiliary fund and its ATHEX trading {imits).

* Pending litigation

In the case of not by the value of thelr p and for ] against the Company (i any fines from normal operations) and the actions of the
Company on tax matters, the Company has formed a p which is i deq by the Management. The value of this provision is calculated from time to time based on individualised
projections in each case.

Management is in direct and ongoing contact with lis legal advisors and relying on thelr view it doss not that p will bs payable by the pany from 9 other
than the already by the p formed.

Events after the balance sheet date

There are none.



