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AITIOAOHMENH 'NQMH
TOY AIOIKHTIKOY Z2YMBOYAIOY THZ «ErNATIA TPAIEZA A.E.»
(oUppwva pe To GpOpo 15 Tou v. 3461/2006)

To AloiknTikO SupBoUAIo (EPEENC «A.Z.») Tng «ETNATIA TPAMEZA A.E.» (ee€nc «Tpanela»)
EVNUEPOBNKE OXETIKA Pe TNV MpoaipeTikh Anuooia MpoTtaon Tng «AAIKH KYMPIAKH TPAMEZA
AHMOZIA ETAIPEIA AIMITEA» (eeic o «MpoTeivwv») Mpog TOUG HETOXOUG Kal TOUG
OIKaIoUXOUG WETATPEWIHWY opoloyi®v TnG Tpanelac (epe&ng «Anuoaia MpdTtaon») Tnv 19"
SenTeyBpiou 2006, nuepounvia unoBoAnc TNGg Anuooiac MpoTtaong otnv  Emimponn)
Kepalaiayopac anod Tov Mpoteivovta. To AIOIKNTIKO SUPBOUAIO eVNUEPWOE aKOAOUBWG TOUG
EKMNPOOWNOUC TWV EPYAlOHEVWV.

H Anudoia MpdTtaon agopd 1o 100% TWV KOIVGWV KAl MPOVOUIOUXWYV HETOXWV Ol ornoiec Ba
avTinpoowneUouv To oUVOAO TOU METOXIKOU Ke@aAaiou Tng Tpdnelac kata Tn ANEn Tng
Mepidodou Anodoxnc Tng Anudoiac Mpotaong kabwc kai To 100% TwvV HPETATPEWIHWV
opoAoyiwv Tng Tpanelac,.

O MMpoTeivwv £xel opioel EAAXIOTO aPIOUO HPETOXWV Nou Ba npénel va Tou npoaPepBolv
MPOKEIYEVOU va 1oxUoEl N Anuooia MpoTaon owpeuTikd nocooTtd 40% eni Tou apiOyoU Twv
KOIVWV JETOXWV Kal nocoaTd 40% eni Tou apiBpol Twv NPOVOUIoUXwV HEToXwV TG Tpdnelag
nou Ba &xouv eloaxBei npog dianpayudaTteuon oto X.A. katd TNV nuepounvia ARENG TNng
Mepiodou Anodoxnc. Mepaimeépw n Anuooia MpoTacn IoxUel yia onolodnnoTe apiBud Twv
METATPEWiPWV opoAoylnv nou Ba npoopepBouv aTov MpoTeivovTa.

TéAog, n Anudoia MpdTacn UNOKEITAl OTIC NAPAKATW AIPECEIC:

(a) Na AdBer o MpoTeivwv €ykpion and Tnv Kevrpikry Tpansla Kinpou oUupwva pe Tnv
KUNpIakn vopoBescia nepi Tpanel®v yia Tnv andkTnon Tou eAéyxou Tng Tpanelac and Tov
MpoTeivovTa ouhpwva Pe Ta npoBAsndpeva otnv v Adyw Anuoaia MpdTaon.

(B) Na AdBer o Mpoteivwv éykpion and Tnv Emirponn KepaAaiayopdg Tng Kunpou Tou
EvnuepwTikoU AgATioU yia TNV au&non Tou HETOXIKOU KEPAAdIOU, TNV €10aywyn TWV VEWV
heToxwv oTo XpnuaTtiotnpio Afimv Kiunpou kai Tnv napdAAnAn €ioaywyr) autwv oTo
XpnuaTiotnpio ABnvwv, cUPP®vA HE TNV KUNPIAK voloBeaia.

(y) Na AaBer o Mpoteivwv eykpion and Tnv Kunpiakn Apxn Mpootaciac Avraywviopou
oUPPWVa PE TNV OIKEIa avTigovonwAIakr vopoBeaia kal und Toug 6pouc anodekToUg ano Tov
MpoTeivovTa yia Tnv andokTnon Tou gAéyxou Tng Tpdanelag ano Tov MpoTeivovta cUPpwva e
Ta npoBAenopeva otnv v Aoyw Anuoaoia NpoTaon.

Y€ NEPINTWON KATA TNV onoia ol avwTEPw alpéoelC dev €xouv NANPwOEl €wg TNV TeAeuTaia
nuépa e Mepiddou Anodoxnc, n Anpoaoia MNpoTtaon duvartal va napaTtabei kata dUo To NoAU
€PBOopades. Epdoov ol aipEoeig dev €xouv NANPWOEI pEXP! TNV NApEAEUON Kal TNG WG AVW
napatacewc n Anuooia Mpdtaon navel va 1oxUel.

Katoniv autwv, To A.Z. Tng Tpanelag ouviABe ekTakTwg Tnv 9" NoepBpiou 2006 yia va
dlaTunwaoel TNV KaTd To apBpo 15 Tou v. 3461/2006 aITioAOynuEVN YVOUN TOU OXETIKA UE TNV
Anuooia MpoTtaon AauBavovrac unowiv Tn AENTOUEPN €KOEON TOU XPNHATOOIKOVOMIKOU
oupBoUAou «NBG International Limited» (e@e€rng «ZupBouAoc»), nou n Tpanela OpICE yia TO
oKono auTo.



H ArmioAoynuévn Mvapn Tou AloiknTikoU SUPBOUAioU €XEl w¢ akoAoUBwC:

1. ApIOUOG KIVIT@OV a&iV NOU KATEXOUV N EAEyXouv GUECa ) EUHECA Ta HEAN TOU
A.Z. ka1 Ta 31euBuvTIKG OTEAEXN TG Tpanelag

O apiBuoc KIVvNT®V aiwv nou kateixav f EAeyxav aueoa n Egueca Ta MEAN Tou A.Z. kai Ta
OleuBuvTika atehéxn Tng Tpanelac, kaTta Tnv 08/11/2006napouacialeTal gTov nio KATw nivaka.

AMEZO MO:X0:TO EMMEZO NOXO:XTO
KOINEZ MNPON/XEZ KOINEZ MPON/XEZ
ala Emwvupia Oéon Ap1Bpég MogooT1é Ap1Buég MNocooté Ap1Budg Mooootd Ap1Bpég Mooootd
1|©OEOXAPAKHZ BAZIAEIOX MNpoedpog AT 1.182.586 1,27% 184.972 1,67% 12.625.074 13,54% 3.042.303 27,44%
2|MMAKATZEAOZ AAEZANAPOZ Avriipéedpog AT 0 0,00% 0 0,00% 882.180 0,95% 407.890 3,68%
3|XINIAAAKHZ EAEYOEPIOZ Aleub. Z0pBoulog 0 0,00% 0 0,00% 0 0,00% 0 0,00%
4[BFENOMOYAOZ ANAPEAT MéNog AZ EKTEAEDTIKO 0 0,00% 0 0,00% 0 0,00% 0 0,00%
5|OPOYBAAAZ MANATIQTHE MéAog AT EKTEAEOTIKO 60.444 0,06% 21.548 0,19% 0 0,00% 0 0,00%
6|MAAKOMIXEAAKH ANAPONIKH MéAog AT EKTEAEDTIKO 0 0,00% 0 0,00% 0 0,00% 0 0,00%
7|OEOXAPAKHZ MANAIIQTHZ MéAog AT Mn EKTeAEOTIKO 658.979 0,71% 173.569 1,57% 757.155 0,81% 211.402 1,91%
8[OEOXAPAKH AEZMOINA MéAog AZ Mn EkTeAeaTIKO 1.109.206 1,19% 74.511 0,67% 0 0,00% 0 0,00%
9|AOYHZ MIXAAHZ MéAog AT Mn EKTEAEOTIKO 0 0,00% 0 0,00% 0 0,00% 0 0,00%
10]AQZ KONZTANTINOZ MéAog AT Mn EkTeAeoTIKS 1.000 0,00% 0 0,00% 10.000 0,01% 0 0,00%
11|FPAMMATIAHZ IQANNHZ MéAog AT Mn EKTeAEOTIKO 0 0,00% 0 0,00% 0 0,00% 0 0,00%
12[TKEZEMHZ @EOAQPOX evikog AleuBuvTig 0 0,00% 0 0,00% 0 0,00% 0 0,00%
13|KATZIKAZ ATTEAOL evikdg AleuBuvTrig 0 0,00% 0 0,00% 0 0,00% 0 0,00%
14|MOYAAKHE EMMANOYHA evikdg AleuBuvTrig 0 0,00% 0 0,00% 0 0,00% 0 0,00%
15|MIXOMOYAOZ ANTONIOZ evikdg AleuBuvTrig 0 0,00% 0 0,00% 0 0,00% 0 0,00%
16[ZAMPANIAHZ ATTEAOZ AvarA. [evik6g AleuBuvTrig 6.360 0,01% 0 0,00% 0 0,00% 0 0,00%
17|TANATIQTAKHE IQANNHE BonBdg levik6g AleuBuvTig 0 0,00% 0 0,00% 0 0,00% 0 0,00%
18| TPIKOYKHZ IQANNHZ Bon6dg levikog AleuBuvTig 0 0,00% 0 0,00% 0 0,00% 0 0,00%
19|'YMNOMOYAQZ AAAM AvariA. Tevik6g AleuBuvTAg 2.000 0,00% 0 0,00% 0 0,00% 0 0,00%
20| TPIBOAAZ KONZTANTINOZ YmreUBuvog EowrtepikoU EAéyxou 0 0,00% 0 0,00% 0 0,00% 0 0,00%
21|MMNAXAZ MAPIOZ Nopikég ZUpBouhog 7.769 0,01% 206 0,00% 0 0,00% 0 0,00%
22|MAPATKOYAAKH EIPHNH MpoioTapévn Ymnpeoiag E¢n/ong MeTéxwv 0 0,00% 396 0,00% 0 0,00% 0 0,00%
23|PAQPOY ANAZTAZIA MNpoioTapévn NopIKWV YTTNpETIwY 0 0,00% 0 0,00% 0 0,00% 0 0,00%
24|BOYZINEAZ NIKOAAOZ OpkwT6G EAeYKTAG 0 0,00% 0 0,00% 0 0,00% 0 0,00%
25|KYPIAKOY MAPIOZ Opkw1dg EAeYKTHG 0 0,00% 0 0,00% 0 0,00% 0 0,00%

ZnuelwveTal OTI €K TV avwTépw HOvov n Eiprivn Mapaykouddakn, MpoioTapevn Ynnpeoiag
EEunnpeTnong Metoxwy, nTav dikaioUxog 440 YeTatpewipwy opoAoyiwv TnG Tpanelac,

2. Evépyeieg oTic onoieg To A.Z. TnG Tpanelag €xel 6N npoPei n npoTtideTal va
npoPei o€ oxéon He Tn Anpooia NMpoTaon

MeTd Tnv €yypapn evnuépwon yia Tnv Anuooia [potacn ano Tov lMpoTeivovta To A.Z.
enéle€e Tnv NBG International Limited wg Xpnuatooikovopikd ZUpBouAo, CUM@WVA HE TO
apBpo 15 nap. 2 Tou vopou 3461/2006, evw n Aloiknon TG Tpanelacg, ouvepyaoTnKE WE TOV
SUPBoUAO Kkal TOU MAPEIXE TIC Avaykaieg yia Tnv €KNOvVNON TNG AENTOUEPOUC £kBeONG Tou,
nAnpogopieg kai atoixeia. To A.Z. dev nNpogPn kal dev npoTiBeTal va npoBei otnv avalditnon
avTaywvioTIKQV npoTacswv. To A.Z. dev npoéPn kal Oev npotiBetar va npofei o€
onoIadnnoTe evePYeld mnou Oev evTACOETAl OTN ouvndn nopeia Twv dpACTNPIOTATWV TNG
Tpanelac.

3. Zuppwvieg peTall Tou A.Z. | TV peAwvV Tou A.Z. TnG Tpanelag Kal Tou
MpoTeivovTog

Aev upioTaTtal oudeyia ouppwvia JETAEl Tou A.Z. i} Twv PEAWV Tou A.Z. Tng Tpanelag e Tov
MpoTeivovTa.

4. Anoyn Tou A.Z. TnG Tpanedag oxeTika pe Tn Anpocia MNMpoTaon kai Toug AOyoug
€ni Twv onoiwv Bagileral.

4.1 'ExkBeon Tou ZupBouAou

O ZUpBouhoc npogBn oTn ouvTa&n avaAuTikNG €kBeonc oTa nAgiold TnG onoiag, agou
EPAPUOCE TPEIGC OIAPOPETIKEG Kkal OleBvwG anodekTég WeBOdOUC anoTipnong, [Tol TN
OUYKPITIKR) avaAuon Baon deikTwv Kepahaiayopdc, TNV avaiuon npoo@aTtwy ££ayopwv oTov
Tpane(ikd Xwpo Kal Tn WEBodOo NposEOPANCNC XPNHATOPOWY, KATEANEE Ot &va €UPOC TINWV
TNG METOXNG Kal opoAoyiag Tng Tpanelag kabwg kal TNG PETOXAG Tou MpoTeivovTog e OKOMO
TOV MPOCJIOPICHO TNG HETAEU TOUG OXEONG avTaAAayng. ZnUEIWVETal 0TI, cuvenesia Tou OTI 0
AOYOC peTaTponng Tou Metatpéwipgou OpohoyiakoU Aaveiou TnG Tpanelag nou €kdOONKE TO
2003 eivar pia (1) opoloyia oe pia (1) peroxny TnG Tpdnelag, To €UPOG AMOTIKMNONG TWV
opoAoyIV TauTileTal e TO €UPOG ANOTIKNONG TWV JETOXWV.



JUMNEPACHATIKA, 0 ZUNBOUNOG KATEANEE O€ éva eUAoyo €UPOG TIHWV AMOTIPINONG TNG HETOXNG
Kal opohoyiag Tng Tpanelac and € 6,18 €wg € 6,71 kal TNG PETOXNG Tou MNpoTeivovTog ano €
5,33 £w¢ € 5,88. AUTEG o1 anoTIPAoEIC dev E\apav unown Meaveg CUVEPYEIEC MouU Ynopolv va
NPoKUWOUV anod TNV voroinon Twv AIToupyiwv Tou MNpoTeivovToc kai TnG Tpanedag A.E.

Baosl Twv napandavw anoTIUACEWV N npokUNnTousa oxeon avraAayng kupaiverar ano 1,05
£w¢ 1,26 peToxEG Tou MpoTeivovTog ava PeToxn 1 odoAoyia Tng Tpanelac.

4.2 IoTOpIKA OTOIXEIa TNG WETOXNC TNG Tpanelag

Mapdbho nou n Tpéxouoa XPNUATIOTNPIOK a&ia TnG HeEToXNG Tng Tpdanelac
(08.11.2006, € 7,96) eival upnAOTEPN TNG TIUNG Tou lMpoTeivovTa, n PEON XPNHATIOTNPIAKN
TIUN TV KOIVWV WETOXWV TNG Tpanelac kaTda To didoTnua Twv €& (6) kal dwdeka (12) unvov
nou nponyouvTal TNG unoPoAng Tng Anuooiac MpdTaong ano Tov MNpoTeivovta, avrABe oc €
5,95 kai € 5,30 avTioToixa, n onoia kail oTic 0U0 NEPINTWOEIG £ival GNUAvTIKG XaunAOTEPN TNC
TIUNAG Nou €xel npoTabei anod Tov MpoTeivovTa.

4.3 >Tpatnyikn Tou MpoTeivovTog

210 NAnpogopiakd AeAtio TnG Anuodoiag MpoTaong exkTiydtar 6T o ‘Opihog mou Ba
OnuioupynBei pe TNV emituxn €kBaocn Tng Anuooiac MpoTaong kabwg kal TnG MpoalpeTIKAG
Anuoaiag MpdTaong Tou MpoTeiVOVTOC yia TNV AnOKTNON TOU GUVOAOU TWV KOIVOV HETOXMV
™G «MARFIN FINANCIAL GROUP A.E. ZYMMETOXQN>» (ee€ng «NEog ‘OpiNog») Ba anoTeei
nAéov €va 10XUpPO XPNMATOMICTWTIKO idpupa ot EANGda kai KUnmpo aAl\a kai ot Jigbvég
£ninedo, v PEOW TNG BEATIOONG TwWV OEIKTWV AEITOUPYIKNG anodoTiKOTNTAC KAl KEPAAAIAKNAG
€NAPKEIAC NOU avaueveTal va npokUyouv Ba €xel BEgel TIC BACEIC yia NEPAITEPW avanTuén kai
evioxuon Twv pyaciav kal TnG kepdopopiag Tou TOoo e Tonikd 000 Kal o€ JIEBVEG eninedo,
Npog OPENOC TWV HETOXWV.

Me Baon TIG ekTIUNOEIG Tou [IpOTEIVOVTOG, ONWG AUTEG AMOTUNWVOVTAlI OTO &V Adyw
MAnpo@opiakd AeATio, o NEoc O|J|)\oq Ba dIabETel:
i. 'Idla Kepdhaia Ta onoia Ba avepyovral katd npootyyion o € 3,3 Oi¢ (2n O€on
OUVOAIKG o EANGGa kal Kunpo),
ii.  ZuvoNIkO evepynTIKO Uwoug € 22 dig nepinou (6n ) 7" B€on cuvolika os EANGDa Kal
Kunpo),
iii.  2uvohikéc kaTaBgoeic Uyoug € 15,8 dIc nepinou Kal CUVOANKO UWOoC Xopnynoeswv €
11,7 dig nepinou (7n B€on ouvoAika og EAAGda kai Kunpo),
iv.  JuvoAikO dikTuo To onoio 6a nepihauBavel 300 kaTaoTruaTa kal napoudia oe 13
XWPEC Kal
V. ZUVOMNIKA kepaiaionoinon Tng Ta&ng Twv € 4,2 dIg nepinou.

EmnAéov, o [MpoTteivwv ekTIG OTI 0 NeEoc¢ ‘OpIlog Ba katéxel nyeTikn B€on  OTIC
XpNHaTioTnplakeg epyaoiec (3n Béon otnv Ayopd Afiwv Tou X.A., 1n 8£on otnv Ayopd
Mapaywywv Tou X.A. kai 1n 0fon oto Xpnuatiotnpio Afiwv Kunpou), evw o OeikTng
OUVOAIKNG KEPAAQIAKNG ENAPKEIAG EKTIUA OTI Ba avéNbel oTo 17,7%.

TéNog o MpoTeivwv aTo I'I)\npoq)oplcn(o AgATio TNG Anuoolag MpoTaonc, avagepe OTI:

i.  Baoikdg o-roxoq TOU €ival n OUVEXION Kal MEPAITEPW aVAMTUEN TWV EPYACIOV TNG
Tpdnelag péoa andé Tov ouvduaopo Twv Tpanedikwv OIKTUWV TG Tpdnelag, Tng
«Aaikr) Tpanela (EANAG) A.E.» kai Tng «Marfin Bank A.T.E.» kabwg kai n avadei&n
TWV OTPATNYIKWV NAEOVEKTNUATWY Nou XapakTnpifouv kabe éva and auTa Ta dikTua
onuEPA, ONUIOUPYWVTAG £TCI TOOO HE BAGN TOV OUVOAIKO apiBuo kaTaoTnUATwy aAAd
KUPIWG WE BAon To oAoKANpwHEVO Kal uwnAd eninedo napoxnc TPAnedikwv NpoiovTwv
Kdl UNNPECI®V, €&va anod Toug OEka IoXUPOTEPOUC Tpane(ikoUC opyaviopouc oTnv
EMGOa pe onuavTikéG duvaToTNTEC Kal NPOONTIKEG NEPAITEPW EVIOXUONC Kal
avanTuéng Twv £pyaciwy Tou.

ii. O emiyépouc BuyaTtpikée eTaipeiec TnS Tpdnelac Ba ouveyilouv OTO GUVOAO TOUG TNV
A€IToupyia Toug unod To VEo AsITOUpyIKO OXNMa Tou MNpoTeivovTog, EVTACOOUEVEG KGBE
dia €€ auTwv avaloya pe TN GUON TWV EPYACIRV TOUC Kal Tn Xwpa dpacTnpionoinong
TOUC O£ MIa ano TIC TEGOEPIG DIAKPITEC VEEC OPACTNPIOTNTEG Tou [poTeivovTog, ONWwG
auTég napouaialovTtal aTo kepaAaio 2.17 Tou NMAnpogopiakol AgATiou.
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iii. Metd Tnv enituxn nepaiwon Tng Anuoaiag MpoTtaong, o MpoTeivwv npoTiBeTal, va
eMdIwEEl TN dlaypagr] Twv JETOXWV Kal opoAoyiwv TnS Tpanelag anod 1o X.A.

4.4 MNpoowniko Tng Tpanelag

SXETIKA ME TIC EMMTWOEIC OTNV ANACYXOANON OTOUG XYWPoug oOnwg OleEayovTal ol
OpaotnpioTnTeG TNG Tpdnelag, OTpaTnylkl Kar oTOXoG Tou [lpoTeivovTtog eival n
MEYIOTOMOINON TNG NAPAywyiKOTNTAC TOU Uundapxovrog avBpwnivou OuvapikoU Kal n
agonoinon Tou yia TNV KGAuywn Twv NpOoBeTwv avaykwv nou 6a npokUWouv w¢ anoppolia
TNG AvaueVOMEVNG ONUAvTIKNAG avanTuéng Twv epyaciov Tou Neéou Opilou. Zuvenwg dev
avapéverar va undp&el peiwon oTov aplBpd Twv epyalopévwv TnG Tpanelag kal Twv
BuyaTpikwv TNG.

4.5. >uunépaoua

To AIoIKNTIKO ZUPBOUAIO EVEPYWVTAG CUPPWVA HE TIC ENITAYEC TNG IoXUoUCAc vopobeaiac:

A. Atiohoyei BeTikd TNV NpoTeIvOpeVn oxeon avTalayng (1,2090 peToxec Tou MpoTeivovTog
yla KAabe KoOIvI| Kal MPOVOMIOUXO METOXN Kal METATpEWIUN opohoyia Tng Tpanelac),
AapBavovTtac un’ oyiv apevoc OTI N ev AOYw OXECN EUPIOKETAI OTO AVWTEPO AKPO TOU £UPOUG
TWV EUNOYWV OXECEWV avTAAAAYNC CUPP®VMC NPOC TNV €KBEaN Tou ZUPBOUAOU Kal APETEPOU
oTlI To A.Z. dev Pnopei va BaocioTei o XpnNUATIOTNPIOKEC TIMEC, apou Oev eival e B£on va
NPoBAEWE!l TN PEAAOVTIKI NopEia TNG XpNUATIOTNPIAKNG TIMNAG, KABWGS Kal TNV EUNOPEUCINOTNTA
TV MPETOXWV TNG Tpdanelag, nou ennpealovral O KABe nePINTWON Kal anod eEwyeveig
napayovTtec. Algukpivilel, navtwg, OTI N WG avw a&loAoynon Oev GuvIoTA anodoxn Twv
ENIPEPOUG AUTOTEAWV AMOTIMACEWY OTIC onoieC Baciobnke n €kBeon yia To €UpoC TWV
OXE0EWV avTarAaync.

B. AvTipeTwniCel BETIKA TNV EMIKEIPNUATIKA OTPATNYIKA Tou MpoTeivovTog Onwg NpokUnTel anod
TOo nepiexdyevo Tou TAnpo@opiakol AeATiou, n onoia kartarteivel oTnv dnuioupyia &vog
MeyaAUTEpoOUu  MIOTWTIKOU  1IdpUpaTo oTtnv  EAMGOa  oTa  nAdioila  evog  10XUpou
XPNHATONIOTWTIKOU opiAou Ye dieupupévn digbvr) napouaia.

. EkTigd OTI N EMIXEIPNUATIKN OoTpaTnyikn Tou MpoTeivovTog Ba £xel BETIKEG ENNTWOEIC OTNV
anaooAnon evroc TG Tpanelac kal TwV CUVOEDEPEVWV E AUTNV ETAIPEIWY.

H napouoa Amiohoynuevn Mvapn Tou A.Z. unoBailierar otnv Enirponr KepaAaiayopdg Tng
EANGOOC kal Tov MpoTeivovTa oupgwva Pe To apdpo 15 nap. 3 kai dNUOoIEUETAl CUPQWVA e
To Gpbpo 16 nap. 1 Tou vopou 3461/2006.

AvTtiTuna TNG €kBeonG Tou XpNUATOOIKOVOUIKOU ZUMBOUAoU, paldi pe Tnv napouod
armiohoynuévn yvoun Tou A.2. TnG Tpanelac Ba diatiBevral oTo koivo anod Tnv 10" NoguBpiou
2006 kai ka®' oAn Tn didpkeia TnG Mepiddou Anodoxnc and To Kevrpika [pageia Tng
Tpanelac: Zepupou 56, ®ainpo (apuddia ka Eiprivn NikGvdpou — Mapaykouddkn TnAEQWVO
210.9477515).
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The Board of Directors
Egnatia Bank S.A.
56 Zefirou Str.,
GR 175 64, P. Faliro,
Athens, Greece
October 30 2006

Attn of:

Mr Lefteris Hiliadakis
Managing Director
Egnatia Bank S.A.

Ladies and Gentlemen:

You have requested that NBG International Limited (“NBGI’’) provide an opinion as
to the fair range of values of Egnatia Bank S.A. (the ""Company" or “Egnatia”) in
connection with the public tender offer submitted by Cyprus Popular Bank Public
Company Ltd (the "Offeror"” or “Laiki”) for the purchase of 100% of the
Company’s share capital (including common and preference shares and convertible
bonds). The terms and conditions of such public tender offer are included in the
prospectus, published by Laiki, as approved by the board of directors of the Capital
Market Commission on October 27, 2006 (the “Laiki Prospectus™).

It is our view that the Company, as at the date hereof, has a fair range of values
between €647 million and €703 million based on the following valuation methods:
trading multiples, multiples in comparable precedent transactions and Discounted
Cash Flow methodology on the basis of distributable dividends. The fair value range
represents a range per Egnatia share (and convertible bond) of between €6.18 and
€6.71. The following table presents a summary of the results of the different valuation
methods.

Stock market price Price per common share (in €)
Pre-announcement price (September 19, 2006) 5.92
1-month average price 5.82
3-month average price 5.77
6-month average price 5.95
12-month average price 531
Methodology Price per share (in €)
Trading multiples 459 -6.71
Multiples in precedent comparable transactions 4.55-6.84
Discounted Cash Flows 6.18—-7.41

Fair value range (as at the date hereof) 6.18-6.71

NBG International Limited
Authorised and regulated by the Financial Services Authority
A Member of the National Bank of Greece Group
Registered Office as above. Registered in England and Wales No. 3226968
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In arriving at our opinion, we have reviewed (i) publicly available information
concerning the business of the Company and of certain other companies engaged in
businesses comparable to that of the Company; (ii) the audited financial statements of
the Company for the fiscal year ended December 31, 2004 and 2005 prepared in
accordance with the International Financial Reporting Standards (iii) the unaudited
financial results of the Company and financial analyses prepared by the Company and
its management for the period ended August 31, 2006 (iv) the unaudited financial
projections of the Company for the period ended December 31, 2008; (v) research
analysts reports on the sector; and (vi) prices of the Company’s share as quoted on the
Athens Exchange. In addition, we have held discussions with members of the
management of the Company about the past and current business operations of the
Company, the financial condition and future prospects and operations of the Company
and other matters which we believe necessary or appropriate to our inquiry and
reviewed such other financial studies and analyses and considered such other
information as we deemed appropriate for the purposes of this letter.

Given that the tender offer of Laiki has been addressed to the shareholders and the
holders of convertible bonds of Egnatia in the form of exchange with Laiki’s shares at
the ratio of 1 Egnatia share (or convertible bond) = 1.2090 Laiki shares, which results
from a valuation of €6.30 per Egnatia share (and convertible bond) and €5.21 per
Laiki share, as stated in the Laiki Prospectus, we deemed appropriate to assess the
value of Laiki in order to establish a fair share exchange ratio and subsequently a fair
valuation range for Egnatia.

It is our view that Laiki, as at the date hereof, has a fair range of values between €1.90
billion and €2.10 billion based on the following valuation methods: trading multiples,
multiples in comparable precedent transactions and Discounted Cash Flow
methodology on the basis of distributable dividends. The fair value range represents a
range per Laiki share of between €5.33 and €5.88 and it does not include the sharing
by the Company’s shareholders of the value of the potential synergies generated by
the combination of the Company’s and Laiki’s operations. The following table
presents a summary of the results of the different valuation methods.
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Price per share

Stock market price in CYP in€
Pre-announcement price (September 19, 2006) 2.77 4.81
1-month average price 2.73 4.74
3-month average price 2.65 4.60
6-month average price 2.64 4.59
12-month average price 2.31 4.01
Methodology Price per share

in CYP in€
Trading multiples 3.07-4.42 5.33-7.68
Multiples in precedent comparable transactions 2.79-3.93 4.84 -6.83
Discounted Cash Flows 2.69 — 3.39 4.67 —5.88
Fair value range (as at the date hereof) 3.07-3.39 5.33-5.88

Exchange ratio of 1CYP = € 1.737 has been applied (which is the exchange ratio used in the Laiki prospectus)

In arriving at our opinion, we have reviewed (i) publicly available information
concerning the business of Laiki and of certain other companies engaged in
businesses comparable to that of Laiki; (ii) the audited financial statements of Laiki
for the fiscal year ended December 31, 2004 and 2005 prepared in accordance with
the International Financial Reporting Standards (ii) research analysts reports on the
sector and Laiki; and (iii) prices of Laiki’s share as quoted on the Cyprus Stock
Exchange. In addition, we have held discussions with members of the management of
Egnatia regarding the financial condition and future prospects and operations of Laiki
and other matters which we believe necessary or appropriate to our inquiry and
reviewed such other financial studies and analyses and considered such other
information as we deemed appropriate for the purposes of this letter.

In light of our analysis presented above, the offered exchange ratio of 1.209 is fair and
falls within the fair exchange range of 1.05 — 1.26, resulting from the aforementioned
value ranges of Egnatia and Laiki shares and Egnatia convertible bonds. It is noted
that if the offer had been extended in cash rather than in the form of exchange with
shares of Laiki, the offered price of €6.30 would have fallen in the low end of our
view of fair value range of €6.18 — 6.71. Nevertheless, the present offer may allow the
shareholders and bondholders of Egnatia to capture the potential upside of Laiki, as
this is reflected in our valuation range of €5.33 — 5.88. Therefore, the offered
exchange ratio lies in the upper end of our fair share exchange range of 1.05 — 1.26.
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On the basis of Egnatia closing prices on the Athens Exchange of €7.74 as of October
27, 2006 and Laiki closing share price on the Cyprus Stock Exchange €6.24 of as of
October 25, 2006, the resulting share exchange ratio is 1 Egnatia share (or convertible
bond) = 1.24 Laiki shares, which lies at the upper end of the share exchange ratio of
the tender offer.

The summaries set forth above do not purport to be a complete description of the
analyses or data presented by us. The preparation of a valuation letter is a complex
process and is not necessarily susceptible to partial analysis or summary description.
We believe that the summaries set forth above and our analyses must be considered as
a whole and that selecting portions thereof, without considering the whole, could
create an incomplete view of the processes underlying our analyses and opinion. We
based our analyses on assumptions that we deemed reasonable, including assumptions
concerning general business and economic conditions and industry-specific factors.
Our analyses are not necessarily indicative of actual values or actual future results that
might be achieved, which values may be higher or lower than those indicated.

In giving our views as expressed in this letter, we have relied upon and assumed,
without independent verification, the accuracy and completeness of all information
that has been furnished to us by the Company or otherwise reviewed by us. We have
not verified the accuracy or completeness of any such information and we have not
conducted any evaluation or appraisal of any assets or liabilities. In relying on
financial analyses and forecasts provided to us, we have assumed that they have been
reasonably prepared based on assumptions reflecting the best currently available
estimates and judgements by management as to the expected future financial results
and condition of the Company to which such analyses or forecasts relate.

Our views are necessarily based on economic, market, and other conditions as in
effect on, and the information made available to us as of, the date hereof. It should be
understood that subsequent developments may affect our views and that we do not
have any obligation to update, revise, or reaffirm the views expressed in this letter.

We have acted as financial advisor to the Company with respect to furnishing this
letter and will receive a fee from the Company for our services.

This letter is provided solely for the benefit of the Board of Directors of the Company,
in accordance with article 15, paragraph 2 of Law 3461/2006 and is not on behalf of,
and shall not confer rights or remedies upon, any shareholder or holder of convertible
bonds of the Company or any other person other than the Board of Directors of the
Company. Otherwise than for purposes of Law 3461/2006 this letter may not be used
or relied upon by, or disclosed, referred to or communicated (in whole or in part) to
any third party for any purpose whatsoever except with our prior written consent in
each instance.
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Very truly yours,
NBG International Limited

By:
Name: Omiros Millas
Title: Director, Corporate Finan



