ALPHA BANK
Interim Financial Statements as at September 30, 2004

(Amounts in thousands of Euro)

Assets

                                                                                   30.9.2004                                     30.9.2003
Cash and balances with Central Banks 

1,216,963 


1,000,638 








Treasury bills and other securities eligible for 






refinancing with the Central Bank

1,557,513 


903,960 








Loans and advances to credit institutions:






- Deposits
2,147,442 


2,014,435 


- Reverse repos 
5,762,215 
7,909,657 

3,505,480 
5,519,915 








Loans and advances to customers :






- Loans and advances
19,710,793 


17,360,098 


- Other receivables
25,554 


37,773 



19,736,347 


17,397,871 


Less : Allowances for credit losses
578,267 
19,158,080 

408,777 
16,989,094 








Securities

849,788 


938,059 








Investments

1,638,411 


1,611,540 








Intangible assets
290,907 


231,901 


Less : Amortization till 30.9
193,521 
97,386 

152,153 
79,748 








Tangible assets
1,011,711 


616,216 


Less : Depreciation till 30.9
395,958 
615,753 

363,594 
252,622 








Other assets

479,860 


400,376 








Prepayments and accrued income

205,367 


206,222 















TOTAL ASSETS

33,728,778 


27,902,174 








OFF BALANCE SHEET ACCOUNTS

47,983,930 


44,358,953 

Liabilities

                                                                                   30.9.2004                                   30.09.2003
Due to credit institutions:






- Deposits
1,133,303 


969,649 


- Repos
2,868,118 
4,001,421 

820,414 
1,790,063 








Due to customers :






- Deposits
17,117,858 


17,055,327 


- Repos
2,118,098 


3,378,527 



19,235,956 


20,433,854 


- Cheques and orders payable
163,021 
19,398,977 

168,526 
20,602,380 








Debt securities issued

5,319,679 


1,899,168 








Other liabilities

646,001 


607,062 








Accrued expenses and deferred income

301,774 


203,275 








Provisions for liabilities and charges :






- Provision for staff retirement indemnities
7,813 


10,251 


- Other 
14,238 
22,051 

3,105 
13,356 








Subordinated Debt

1,449,910 


999,910 








Capital and Reserves :






Share capital 
1,273,717 


768,462 


Reserves
1,104,035 


1,124,354 


Treasury shares
(17,687)


-


Goodwill to be netted off 
-
2,360,065 

(305,650)
1,587,166 








Net profit for the period 1.1 - 30.9

228,900 


199,794 








TOTAL LIABILITIES

33,728,778 


27,902,174 








OFF BALANCE SHEET ACCOUNTS

47,983,930 


44,358,953 

Income Statement (1.1 - 30.9.2004)

                                                                          1.1 - 30.9.2004                      1.1 - 30.9.2003                      1.1 - 30.9.2003
                                                                                                                         (comparable)                         (published)
Interest and similar income 
991,347 



921,462 



920,455 



Less : Interest expense and similar  

           charges
336,387 

654,960 

355,661 

565,801 

355,661 

564,794 

Dividend income


22,586 



18,754 



14,568 

Net commission income


195,928 



161,810 



165,581 

Net trading income


59,968 



99,242 



57,580 

Other operating income


6,267 



5,894 



5,894 

Gross operating results


939,709 



851,501 



808,417 

Less : Staff costs
255,092 



244,171 



240,211 



          General expenses and non- 

          income taxes
168,335 



160,794 



151,763 



          Depreciation and amortization  

          expenses
60,825 

484,252 

59,582 

464,547 

66,977 

458,951 

          General provision for credit risk
140,610 



122,670 



122,670 



          Provision for staff retirement 

          indemnities
1,457 



-



-



          Other provisions
347 

142,414 

340 

123,010 

340 

123,010 

Total operating results


313,043 



263,944 



226,456 

Extraordinary income


2,324 



2,481 



2,481 

Extraordinary charges


(1,002)



(1,370)



(1,370)

Extraordinary results


(534)



6,756 



6,756 

Net profit  (before tax) 


313,831 



271,811 



234,323 

Less: Income tax (provision)


84,931 



72,017 



80,685 

Net profit after tax


228,900 



199,794 



153,638 

Notes :

1. With decision taken by the ordinary general shareholders' meeting of the Bank on March 30, 2004 the Bank's share capital increased by Euro 320 million coming from: a) Euro 319.2 million due to capitalization of land and building revaluation surplus which recorded in accordance with L.3229/2004 and b) Euro 0.8 million due to capitalization of taxed reserves. As a result of the above increase, the Bank issued 39,167,187 new shares and the nominal value for the total of its shares increased from Euro 4.87 to Euro 5.42.

2. Based on actuarial studies made for International Accounting Standards purposes (IAS 19): a) it is estimated that an amount of about Euro 132.4 million (on an after tax basis) is required in order for the Bank to meet its liability to the Auxiliary Pension Fund, b) an amount of Euro 39.3 million has been charged to the current period's results related to the above liability. In addition, following the ministerial decision F 10048/26904/1732/2004 the pension sector of the main retirement benefits plan of the former Ionian Bank employees was incorporated into the social security plan (IKA). Moreover, the Bank has undertaken the liabilities arising from the lump sum benefit sector of this plan which is estimated at Euro 30 million (on an after tax basis). The Bank, in view of the International Financial Reporting Standard (IFRS) 1 adoption, is going to make new actuarial studies in order to define the total obligation.

3. The September 30, 2003 results have been restated so as to reflect the impact of: a) the deduction of the nominal tax rate by 5 percentage points as applicable in the case of Alpha Investments absorption which was finally concluded in November 2003, b) the decrease of the depreciation rates according to P.D. 299/2003, c) a more appropriate apportioning of general expenses on a quarterly basis and d) the difference from the valuation of an investment, which is recorded directly at equity in accordance with L. 3229/2004.

4. The Bank has been audited by the tax authorities for all years up to and including December 31, 2002.

5. No fixed assets have been pledged.

6. There are no pending legal cases or issues in progress, which may have a material impact on the financial statements of the Bank.

7. The total employees of the Bank as at September 30, 2004 was 7,231 compared to 7,495 as at September 30, 2003.

8. The Bank is classified under the statistical code 651.9, according to the 4-digit classification of the economic activity sector.

9. The basic accounting principles followed by Alpha Bank in compiling their financial statements are consistent with those followed as at December 31, 2003 and they are in accordance with the relevant provisions of Company Law 2190/1920.
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