EMPORIKN BANK 24
Consolidased Fizancial Statemests — Decamobar 31, 2003
Amgzee=ts in thoesands Furo {unlasy oftarvise axprassad)

£.2.3 Balance Sheet reconciliation 21

Diecember 2004

ASSETS

Cach and balances with Ceniral Bank
Treazury bills

Crie foom ofher banks

Trading secumities

Dervative fnancial insirements

Loars and advances to customers (et of allowance)®

Bonds and other fixed inoome secumies
Shares and other vanable ipcome sarumnties
Avatlable-for-sale secumities
Heli-tp-mansity seoumtes

lpvesimernts in pop-consolidared subsidiaries
Izvesimert o associaies

Intaneiale assets

Property, plant and eguipment

Irvesiment property

Defermed tan agzet®

Izcome t2% advances

Crler azzams®

Total aszets*

LIABILITIES

[ to other banks

Derivative financial insirements — Habilities
Cmaa mo customers

Delor secumities 13 lasue

Crker borrowed fands

Crae to Siate pension funds *
Perzonnel leaving indsmpites
lrsuTance TeseTves

Crileer Labilifias®

Cuarenr imcome tay liabiitas
Dieferred tam llamilides

Total liabilities*

Equity

Share capital

Share premium

Lass Treasury shanes

(Criler reserves®
Comsalidation differances
Pafained loss®

Total equity®

Minprfy mntarass®

Total equity and minority inferests®
Total iabilifies and equity*

Effect on transition to

Gresk GAAP IFRS IFRS

644,168 510 624.778
35.547 {L6TH 33960
570,623 38518 018.441
- 1220624 1120924
- 240 48

13327524 167.500 13 495 02
1582174 (1.882.174) -
109067 (109.067) -
- 09 540 90840
- 32503 32603
40,143 (35.172 4201
47,042 (25.776) 21286
54.130 (37,6565 26,465
743 068 (370.258) 375.710
- 128 590 128,898
- 271 595 171.895
- 16.906 16.906
460261 {14.182) 446,050
13.233 638 511272 18,746 060
806,735 ALY 806,512

- 53024 53.02
14,960 683 (32.758) 14.028 224
97573 (1.152) 396.421
348,850 {1763 347087
- 786,327 786,327
15.395 16.527 212
32.398 444275 477673
390,358 45,067 447 455
- 12632 12932
- 5 460 3 468
16.961.511 1330724 18203 246
485 435 . 455,435
361,137 (85054 171183
(85 835) (43.858) (132.793)
666,650 30342 627002
(1768 1.76% -
(176012 (723.018) (990931}
1.145 616 (823.710) 471,895
27550 4369 31819
1.173.166 (819,453 453.714
18.233 638 511271 15,746 060

*The figares per IFRS have been restated in comparison with those fizures presented in the interim financial statements of

2005, Faefer to Mote 47
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£.2.4 Beconciliation of income statement 31 December 2004

Intersst & similar mmcomea
Interast expense & simclar charges

Met interest income

Fee 8 commussion inoome
Fee & comumisslon expense

MNet commission income

et premiums from insarance coniracis
Tler claimis and benefits on insurancs conracts

Net income from insurance operations

Dhividend mcome

et wading results

Gzins less lozses from lnvesTment securines
Ciiher operating mncoms

Net operafing income

Staff cost

Deprecizton & amornzation

Impaimmmuent losses on loans and advances
Ciibher operating expensas

Total operating expenses

Exrraordivary results

LS55 BEFORE TAXES

Share of loss of associates

Loss before taxes

Tax

LO5S5 AFTER TAXES
Arnmibutable o

Equity hiolders of the Bank

Mpority mteres:

Effect on

Creell GAAP  frapnsidon to IFES IFES
036131 (85.233) £70.893
(] 7940 (298 64E)
640 543 {77.193) 272250
162.638 (11.493) 151.141
(13803 03 (13007
148.641 {11401} 137239
212 807 212 807
(182.113) (182.113)
A0.4604 A0.604
5427 4221 D543
16,500 16,338 32825
(30.ETH 3.140 (25730
13.888 15322 30,208
803.117 (15081 TET.144
(224677 47700} (272377
(129.7086) S0.R17 (30 EBEDY
(181348 212063 (140.0846)
(139634 (0061} (220,587
(355260 {17.582) (87104
3.033 (3.033) -
(49 20 (36.598) (85 504
454 (3.680 (3226}
(48.752) (45.278) (940307
(23451 4242 (12,160}
(71204 (40.984) (113180
(87.043) (36.054) (103887}
(5.161) (.03 (9.193)
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Cash flows from operating activities
Cach flows from investing activities

Cash flows from financing activities

& Cash Flow Statement a3 at 31 December 2004

Effect on transifion

Net increase/{decrease) in cash and cash equivalents

Cazh and cash equivalents, at begmrins of peried
Cash and cash equivalents, at end of peried

Thre material adpustments to the cash flow statement are dus to the following:

a) the defimition of cash and cash equivalents. According to IFRS, cash and cash squivalents n:mupn_se
balances wath less than three meonths’ matmity fom the date of zequsition includmg cash on hand
and non-resticted balances with the Bank of Greece, freasiwry bills and other eligible tills, loans and

advances to banks, amounts due from other banks and shori-tenm government secmities,

b} reclzssifications

6. Segment results

Greek GAAP o IFES IFRS
(9.375) (405.828)  (215204)
(217.071) 385254 168.183
§34.607 16.932 711.539
468.160 (3.642) 464.518
927.161 1375.867  2.302.028
1.395.321 L3T225 1767546

Iovestment

Incorance and Asset  Ganbdng &
From 111 to 211272005 Group Feetad Corporace mABRFEmED Tressury Ocher
et interest mooms LHERCE 483401 Bl.224 2667 32,547
et commisson Incoms 146,043 147.542 18.763 13360 6.178
et fee and income from mamance acovibas 16823 16873
(rher income 33,452 24583 20047
TOTAL NET INCOAE B26.337 601023 100.007 33.150 63.110 29047
Employes bensedts AT0.200 247 B3 3410 30405 14,504 EL
Imipairmert loans and advances 115.108 B 300 16700
Crher admipiziration expense 216800 133.753 1B.064 18,574 23508 12483
TOTAL OPEEATING EXPENSES 05.217 170,902 B5.273 8970 31.513 61.351
PROFIT (LOSSES) BEFORE TAXES 121120 130.122 14734 {16 51%) 25,597 {31304

€ Emporik Bank
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Consolidated Fizancial Statemezts — Decemdtar 31, 2003
Amoe=ts in feovsands Furo {unless otftarnise axprassad)

Investiment

Inzorance and Azset  Sanbong &
From 1/1 to AL/1202004 Groop Fuetail Curporate mARAZEmEDE Tremsury Groop
et interest [nooms 572250 £70.041 78,543 367 20100
et comumsson Incoms 137.238 BT.T0S 17.731 12,065 BT3B
4t fee from ipsurance 30604 - - 30604
Criheer inpome 46061 - - - 16.753 30:208
TOTAL NET INCOME TB7.144 S67.746 B7.274 43176 48.780 30,208
Employes benedis 472377 326416 42,202 43.514 14317 43828
Impairment loans and advamces 140056 101837 36851 - 1]
b adminisiration expecse 240486 153.522 1622 41613 30168 14488
TOTAL OFPERATING EXPENSES 72949 5B0.973 90.873 B5.118 46.554 fi0.416
FROTIT (LOSSES) BEFDRE TAXES (85.805] (13.278] (1801 (41.003] 1136 (30.208]

Eetail includes all services and products offered to mndividuals, freelance professional small and medium

size anfifies.

Cerporate refars fo products and services offered to corporations and shipping companias,

Inzwrance and asset mznazement services refer to portiolie manazement for clients, mutual fund asset
management of EEMIS and mswrance products offered by the mswmance compantes of the Group.

Imvestment bankmsz and Treazswry include financial services, consulting and transaction services on capital
axchange issues and on dealing room activities.

In the other sections are all non-finanmzl or meswanee activities as well as the adminstrative and back off

services of the Bank.

7. Net intersst incomes

Interest apd similar income
Cazh and short-ferm fimds
Eonds' Treasury bills

Lemiding seoumiies and reverse rspos

Loaps and advances

Interest and similar expense
Bark: and customers

Dieat secuminies

Serurines and repos

Criher borrowing fands

Crae to pension funds

Net interest income

11 - 311272005

11— 31712 2004

39.025 25211
67871 B1.954
47 943
857289 762,785
065 556 570598
209153 162,164
10.441 2217
7.536 30,385
10,739 3372
27,746
355.617 108643
609,910 572250

P e 105 000
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%, Nef commizzion Income

Commission ingoms
Loans

Warking capizal
Ladters of guarantsa
Credit cards

Imparts — Exparts
Munual Funds

Criher commissions

Commizsion expenses
Credit card compuissions
(rher

Nef commizzion inoome

9, Dividend income

Tradiag portfola
Avatlabla-for-sale portfolia

Dividend income

10, Net trading results

et profit fom mansacdens and foreien exchange valnation

I9et profit from sale and valuation of bonds

Iet profit o sale and valuation of shares apd otiwer variable vield securitias
et loss from sale and valuation of denvatives

et loss from sale and valuation of rvhal fards

Profits from "Phosnes Metrolife” trading partfalio

Net trading results

€ Erporio Rk

11 - VT2 2005

11 - 31712 7h00d

20136 120931
TER 8330
15600 12515
30147 28525
14T g.389
13221 12,723
58440 63.553
159050 151.141
2.040 B.453
2976 3440
13016 13902
146043 137239

L1 - AVI22005

11 - 31712 Fh0ad

3340 B.348
306 1.200
3655 Q647

1 -3V 005

11 - 31713 2004

4427 (410
(5.580) 30.895
10,840 33.157
(5.019) (33.632)
0 2,980
8.767 4,355
13.593 32,845
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Consolidated Fizancial Statemsets — Decazobar 31, 20035
Amscee=ts in theeaands Eurs (unbass oftarwise axprassad)

11. Gainsz less lozses from imvestment securities

Ioet profit from sale of boods

I9et Loss from sale of shares and other vadable vield securites
et profitloss from nutual fumds vmt sales

I9et gainloss from sale of seoumtes

Coain lets losses investment portfolio

12. Net income from insurance operations

I9et life ipsurance pramiums and rizhts
et gensral insurance prenuinms and righis

Mel premiums fTom insurance contracts

Life insamnce claims (exclading DAF & Unit Linked)
Creneral imsmrance clains

Chanze of reserves on non finalized compapsations
Gaizs / {Losses) oo invesiment products

Change of tachmical reserves

Commilszions and ether dirtect produciion expenses

Nef claims and benefifs on insurance comtracts

Mel income from Insurande operations

13, Other operating income
Penfal ipcome

Procesds from written-off receivables
Crain from the sale of fxed assets
IeCcome from “EVISAK”

Izcome from “Astika Hotels”
Izoome from merged companies
Croerating leazas

Forzizn exchange differsnces

Crhar

Criber opsrating incoms

L1 - 31122005 11 —3012 2004
20 210
4.211 (1328
2.444
460 (24.621
7.135 {15.720)
L1 -300272005 L1 -3012 /200
48.078 61058
137.882 150.850
186.860 212 507
(21.615) (23.514)
(33.727) (86.278)
(34700 3.668
11.031 (8.829)
(25.148) (18.918)
{42.011) (46.247)
(169.927) (182.113)
16.913 30,604
L1-30122005  L1-3012 /2004
1.500 2503
438] 2360
4565 9403
4423 4006
1.200 540
1.164
4476 3453
1271 i
6.541 5.673
20047 30.208
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Consolidatd Frzancizl Smtemezts — Deoszobar 31, 2005
Amnorzts in teoesands Euro {unless ofarmase axprassad)

14. Staff cozts

Salamies and wages

Social secvmity cost (principal and auxiliary
Criher benafits

Staff costs

171 - 317122005 LA - 30712 004
261.890 0113z
103.272 116.623

5.047 64,4622
AT0 109 472377

Totzl persommel of the Group 2z at 21 December 2005 consists of 7.657 people comparad to E.049 as at

2] Dlecomber 2004,

15, Other operating expenses

Fass and third parfy expenses
Third parizes fess

Ipsurance fees

Taxes and dambes

(Orher expansas

Oiber operating expenses

16. Income tax

Tax fior the period (estimars)
Ceferred tamation (Hode 407

In{ome tax

17, Earnings per share

Profits allocated wo sharsholders of the Bank
{in £ thousamds)

Averaze mumaber of shares (excluding own shares)

Profiv' (Lossas) per share {in £)

1] — 3111008

171 — 31712 2004

32247 20557
27680 40082
BEY 1.212
17.152 13579
B81.753 125141
181.724 220,587

11 — AL 2005

171 — 3LAX 2004

21.855 15512
10035 3.6438
A0 500 19160

1] — 3111008

171 — 31712 2004

75972 (103.997)
95.535.079 81.436.453
0.80 (1.28)

Bazsic esrmmgzs per share 15 caleulated on the profit after tax attributable to the Bank's shareholders and the
weighted average number of shares outstandmz durmg the period after deducting own shares m

ownarshop during the pericd.

Dhluted earmcngs per shars 15 caloulated by adjusting the weighied average number of shares outstanding
during the period and the profit or loss atmbutzbls to ordinzry equity holders for all the effects of dilutive
potential ordinary shaves. There were no cutstanding diluiive ordinary shares during the penods presented

1 theze financial statements

€ Emporks Bank
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Amcee=ts in thoeands Eurs junbasy oftarvise axprassad)

18. Cazh and balances with Central Banks 311205 AL

Cazh 226024 135314
Depoatis at Cenmal Bank excludicg oblizgatory deposits for lgmdity puoposes 286212 176,183
Cleques receivables — Cenmal Bank cleanng office 1.E74 1.171
Included as cash and cach equivalents (Note 43) 514110 4124675
Cialigatory deposits at Cenmal Banks 214010 232,103
Cash and balances with Central Bank TXER120 fi44.778
19, Treasury bills 3171105 L1204

Crresk state measury bills oL 27.773
Forsizn zovernment treasary bills 11440 G008
Treasury bills 1k 350 121349

Oblizatory deposits with Central Bank 15 a requirement set by the Bank of Greece for z2ll financial
mstituiions estzablished in Gresce and equal 2% of tofal customer deposits. The Bank iz also requived fo
mantain a cwrent accownt with Bank of Greece in ovder to facilitate mier-bank tansactions twough the

Trans Ewropean — Automated Feal Time Gross Settlement Express Transfer Svstem (TARGET).

20, Due from other banks A1120s In12nd

Cleques recenvables 2450 49110
Ca demand 12322 18098
Flacsments o other hanks QE7 270 670,265
Paverse Repos - 30558
Crher amoumis due 32218 37.022
Incladed as cash and cash equivalents (Note 43) 1016278 TEL H49
Loars o other banks 133518 128 592
Due from other banks 1.149 704 015 441

€ Empork ank
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Il. Trading securifies 311r0E L1204

Trading portfolio secarities

Bonds tssued by Graek state (Note 43) G00.2735 1.531.153

Bonds tzsued by other Covemments (Note 43) 443

(Criher issuers Doods 340534 483,535

Q50251 20246838

Lizied sharas T6.781 36.524

Ion listed shares 1658 Qg

Munzal fimds 26.577 168.814

Total 105024 205 234

Trading securifies 1055278 1229924

11, Derivative fimancial instruments
A112/05 1114
Fair valae Faiz value
] Conact i :u_uh:acl:_
Homizal valus Aszats Lizhilitias ~ [oomoinz] valos Assats Lizhdlitias

a) Currency derivatives
Carrency forwards 220853 - 55 202 544 - 2153
Jamsncy swaps 3.225.600 0180 3B46.004 - 7554
Cruarency options Q013 14 2] - -
Total 30190 95 - QoTny
bp Inferest rate derivatives
Tmrerest rate swaps 17.30128D 199 1E.7940 262414 103 17441
Excharvpe maded inmerest rate
fararas 14.071.725 G2 365,000 - 15221
Caps 24972 B3 138
Total BN 1] 15919 105 41.682
¢} Index options
OTC index optons 325515 3483 2084 19.207 144 535
Total 3483 1084 144 635
Derivative financial instruments 34019 12008 240 53024

€ Emporik Bank
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Amcee=ts in thoeands Eurs junbasy oftarvise axprassad)

21, Loans and advances to customers A10E L1204

Loams: to individuals

Crrardrafis 12253 3.193
Credit cards 217334 ITLA33
Temm loams {ncludics consumer loans) LAT3.705 1.015.480
Housing lozms 4.200.734 3438501
(Criher lomms 235 662 435.255
6541 654 5165 361
Loans to legal entities
Business loans T7AT5014 7184 258
Syndicated loams 175.B4E8 16E. 423
State and public compamies 3482ED 400,142
Froapcial leasas 231327 458474
Laans mn the form of bonds and otier boans 1.324 475 658.277
2776542 58TRTY
Loans and advances fo customers 16,318 520 14145124
Lags: Imnpavirrnent losses on loans and advances (BES.019) (E50.110
15632 511 13 485024
Floaticg misrast rate 14.823.033 12417513
Frxed interest rate 1375487 1727422
Total 16315530 14145135
Impairment losses on loans and advance: 3L120E LTINS
Balance at 1 January G50.110 515,244
Impaimsnt for loans 115108 140.088
Write-affs (2199 (15220
Balamce at 31 December 486010 650.114

© brocriasas
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4. Avalable-for-zale securities 11105 ALT204
Available-for-=ale securities at fair value

Boads ssued by Hallenso Bepublic 2028 20928
Bomds 1zzued by other Govermmards 4483 2405
Criher issners Doads ELREn a3
Listad shares 39560 16.562
Ion listed shares 30393 30327
Wunal fimds arits 600 11.525
Available-for-sale securities 112271 Do 84D
15, Held-to-maturity securities I/1L0s ALT204
Held-to-maturity securifies af fair valoe

Boads ssued by Hallenso Bepublic 17982 17981
Boads ssued by othar (ovemmaris - 13.174
Crher issnars Doods 10660 1.443
Held-to-maturity securifies 28,642 22,4603

€ Empork Rank
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16, Participation in subsidiaries

The following subsidiaries ware conselidzted using the full consolidation methed:

EN I - T T S Y A

10
11

12

13
14
15
i
17
13
1%
i)
|

1
13

14
15

]

Direct & indirect %a
Conntry of pariicipation as at

Company incorporation 31.12. 2005 3112 3004

EMPORIEI BANE-GERMANY GMEBH CERMANY 100,00% 100,00%
EMPORIEI BANE BULGARIA AT BULGARIA 100,00% 100.00%
EMPORIEI BANE. AT BANIA .4, ATRANIA 100,00% 100,00%%
EMPORIEI BANE ARMENTA ARMENIA i 100.00%
EMIIOPIKH LEASTNG AE GREECE 100,00% 100,00%
EMPORIEI BANE GEORGLA 5.4, GEORGIA - 26.10%
EVMPOREIEANK CYRRUSLID CYPRUS 81,10% 51.19%
e CYPRUS 100,00% 100,00%%
e D VENT CARIIAL DEVELOPED CYPRUS 100,00% 100.00%
EMPORIEI VENT. CAPITAL EMERGING LIMITED  CYPRUS 100,00% 100.00%
EMPORIEI VENT. CATITAL FUNDS LIMITED CYDPRUS 100,00% 100,00%
EMPORIEI GROUP FDVANCE FLC GO 100,00% 100.00%
EMPORIEI MANAGEMENT GREECE 20, 00% 90.90%
EMPORIEI BANE ROMANIA 5.4 ROMANIA 33 48% 98 45%
THERMA EMPORIEI DEVEL OPMENT GREECE 05.51% 96.51%
KOLONOS REAL ESTATE AE. GREECE 26.51% 96.51%
THERMAIKOS REAL ESTATE AE. GREECE 26.51% 96.51%
PHOENTX METROLIFE EMPORIEI GREECE 20,84% £0.84%
EMPORIEI ASSET MANAGEMENT AETIEY GREECE 20,00% 20.00%
ERMIS AEDAK GREECE 71.70% 71.70%
AT DEVELORMERT AND REALESTATE  cpmcE 26,30% 96.50%
GREEX INDUSTRY OF BAGS GREECE 70,26% T0.26%
EMPORIEI RENT GREECE 51,00% 51.00%
ASTIEA HOTELS GREEC - 40,20,
EMPORIEI LIFE {proporticants consolidation) GREECE 50,00% 50.00%
EMPORIEI CREDICOM (proporionats consolidatior)  GREECE 50,00% 50.00%

Az part of the strategic development and i ovder to mmprove profitability, the Group seld “Emporda
Bank — Armenia CT5C7, “Emporiki Bank Georgia 5 A7 and “Astika Hotels AE." during 2005,

€ Empork ank
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The main subsidiaries that were axcluded from conselidation based on matertality are:

Company

ATPHA GFAPHICS FRACEISE DEVELOPMENT
EMPOFIEI MEDLA EFE

HISTOFICAL ARCHIVES

NCURLAM INVESTMENT LTD

ELVID AE

TOTAL CARE AE

CREDIT ASSOCIATION OF ATTICA
AUDATEX

SKEYE TELEMATIC

BAWETNG DEVELOPMENT TEATHING AMD RESEARCE CENTER

e I T o R N

=
.;'ﬂm

17, Participation in azsociates

The following associates were consolidated uzsmg the sguity method:

Direct & indirect i

Couniry of participation as at
Company imcorporation 31.12 2003 31.12.2004
1 IWNDUSTEY OF PHOSPHOBIC FERTILIZERS GREECE 42 16% 4118%
! MEDIAFON GREECE 250075 25.00%
3 ICAP GREECE 20,0075 20000%
4 EULER HERMES EMPORIEI GREECE 15,0075 13.00%
§  CHARALAMWEBIDIES DAIRIES CYPRIS 20.00°% 20,007

The “Industiy of Phosphorie Fertilizers”, wloch 1z consolidated using the eguity method, was not
possible fo issue financial statements for the period ending at 31 December 2005 due to recent
smployess strike. The management of the Bank., made estimations based on fsmporary fimancial
statemments, m order to account for its share over the company’s vesults for 2003 and owver the
company s met asset as zt 3] December 2005 The management of the Bank estimates that any
differences between the temporary financizal statements used and the finalized finaneial statement will
not have any material effect to Group financial statements,

The restructuring plan of the “Industy of Pheosphornie Fertilizers™ was approved mm the special
Shareholders General Meeting of the company, which was held at 10 January 2008, The resfruchuing
plan 15 ainung at furning the company into 2 profitzble corporation. The Bank, taking into consideration
this restrocturing plan and by being ons of the basic funding banks of the company, decided to support
the plan by restructuring the company’s overdus loans, granting new loan facthities and enhancing 1=
capital baze, so that the company can face the mereazed restmictuning costs.
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18, Intangible assets

Softwars
1 Japuwary 2004
Cost a0 5487
Acoaelared dspreciation (376433
Net bool value 13324
31 Drecember 2004
Croening net boak value 31.224
Additioms Cazposals 2071
Change in depraciation 7830
Closing net kool valoe 6. 465
31 December 2004
Cost T1.938
Accunmdared dapreciation (45473
Net book value 26465
31 Drecember 2005
Coening met ook value 26,445
Additions/ Tisposals 2.732
Change in depraciadion (9043
Closing met book valoe 20.154
31 Drecember XS
Cost T4.870
Apoaendared dspreciation (54 514)
Net bool value 20154

€ Empork ank
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29, Property, plant and eqguipment

Lapd, building: and

leasehald
improvements Diher fized assets Total

Cost 101.382 120714 407 028
Acoummlated depraciadion - (123400 (123.200)
Net book valoe 201 382 T6.314 67608
31 December X004

Opening pet book valae 101.382 75314 367558
Additiors Disposals 6.055 17257 23312
Change i depreciation (3.076) (12.224) (15.300)
Closing net book valos 204 3461 §1.349 375710
31 December M04

Cost 107437 216973 314410
Acomulated depreciation (3076 (135624, (L3E.T00
Net book valoe 2104 36l B1.349 375710
31 Drecember 2005

Op=ning vet book valua 184 381 E1.348 375710
Additions' Disposals 4.14] 14,9101 0042
Change i depreciation (3.783) (18,1017 (11.894)
Closing net book valuoe 204707 77149 A71.854
31 December X005

Ciost 301.578 231.874 533 452
Acomulated depreciation (E.E71Y (154715} (LE].598)
Net book valoe 204 707 77.149 371 856
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20, Investment property

1 Tammoary 204

o

Accumalated depreciation
Net book valae

31 December 2004
Op=ning net bopk valos
Addittops Tispazals
Chacge o depreciaton
Net book valae

31 December 2004

Cost

Accumalated depreciation
Net book valuae

31 Drecember 2005
Op=ning net bopk valos
Addittons’ Disposals
Reclassifications
Chacge o depreciaton
Closing net book value

31 December Mk

Cost

Accumalated depreciation
MNet book valae

31, Orher aszets

Prapaid expensas
Accmied income
(nher

3X. Due to other banks

Bommowings from banks
Cuarent accoumis
(Orher Labdlitias

Buildings and
Land eQUpImeni Total

T5.510 30355 105 E63
TEE1N £ 105 565
T5.510 30355 105 E63
24386 24386
{1.352) (1.352)
TEE1N 53150 125 500
T5.510 54741 130251
- (1.352) (1.352)
TEE1N 53150 125 500
T5.510 A33ED 125 E00
(1107 (000EY o115
T.210 (73100 -
{3.238) {3.238)
52,710 33 818 1146 548
E2.710 334216 121.136
4588 4.588)
52710 33818 1146 548

a1/1205 ESERN ]
23012 32,744
82023 77013
302320 335,423
481.164 446,080

a1/1205 SR
1.110.748 T16.301
167 818 BR.571
1301 1.640
1.279 863 806.512
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33, Doe to customers

Deepeosits from legal entities
Cuament aoooumes

Temm deposits

Pepurchase agresments

Deeposits from individaals
Cuament aoooumes

Temm deposits

Saviee accounts

Sale and repurchase agresments

Cheques and remifiances pavable

Frued inferest rafe
Floatig mteTast rate
Total deposits

3112505 L1204
1.842.841 1.201.789
1230905 1440843

12.521 TG0 508
056,268 3.411.940
07.734 513.715
4.022.821 3347.4801
T238.200 T235.199
300,327

11.768.563 11 40,342
T4.4T7 109942
14920 308 14.928.224
5266028 5.E67.570
BSEE.TRI 3050.703
14554831 14.518.282

Frsed rate deposits meluds temn deposits and repos o euno and forzizo camency. The remainicg amounts are Soating.

34. Debt securities in 13508

Dot secumities
(Orher cradit diiles

L1205 11204
300730 30s 348
T3 k]
100,803 106,421

Emporiki Group Firance PLE, issued a Euro 4000000000 fleating rate nofe (3 moath Eunbor = 0.30%) that matres m July

1007

Criher credit dithes of Bure 73 theusand refar to a manre obligation that Emporiki Bank accepted in order to pay back bonds

imzned by Ipvesiment Bank.
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35, Oither borrowed funds 3y Al I11E04
Suzordinarsd notas 349 157 347.087
140157 147087

The notes rafer to:

The 1zzue of subordinzted notes by Emporiki Group Finance PLC az at 5 Augast 2004, with a facs
value of Evure 3530000 000, These notes bear floatmg intersst rate {2 month Ewiber + 0.73%) with 2
termm of 7 vears and they are guarzntead by Emperik: Bank.

J6. Due State penzion funds

The Auvxihizry Pension Fund (TEAPETE) for the Bank's emplowvees 15 considered a defined bensfit
plan prior to law 33712005 Under Jaw 33712003, in which the Bank has opted for submission,
all emplovees and pensioners that were empleved up to 31 Decembar 2004 will not be meludad in
TEAFETE but will be meluded in IKA _ETEAM and ETAT which zre the zuxiliary funds for state
control plans and the new awxliary fund for bank emplovees, both of which are considersd defined
contribution plans. Emplovees that join the Bank after 171/2005 are automztically included in TEA-

ETEAM.

Following the provizions of the new law 237172005, zn economic study was performed byw
independent specialized actuaries, 1m order to determine the cost of including TEAPETE intc the
above-mentoned auxiliary funds (TEA-ETEAL and ETAT). This economic study was approved by
the relevant committes of the Ministry of Economy and Finance. The Gresk government has
submitted an amendment te be zpproved by the Greek Parliament, regarding the results of this
economic studv. According to the study the Bank 15 estimated to pay into IKA-ETEAM and ETAT,
for its penziomers a specizl conimibution of 786,23 mullion Eure (upfront or within a penied of 10
vearz). The present value of the future contribuiions from the veluntary retirement and the present
value of the extra smplovees’ and smplovers’ contribution (paragraph b of article 3% of Law
337172005 have been taken mto zccount mie the ameount mentioned zbove. In addition, the Bank
will ba ablized to pay addifional centributions compared to those defined by ETEAM regulations
for employvees hired before 21712/2004 for the following periods and up to the date they retire. The
terms of the pavment for the additional contmibutions 12 not defined by Law 337172005 and it 10
axpected to be setiled by an agreement between the Bank and the Ministiv of Economy and
Finance. The Bank estimated that the charge, regarding the addifienal contnbutions, 1n the meome
statement of 2005 15, nearly, 25 nullion. Thiz charge has been caleulated by zpplving sradually
incraasing contribuiion rates, so that the future anmuzl charges will remain 21 the same level as for
2005 It should be noted, that the estimated annual charge i1t might be different from the one to be
determined by the Ministv of Economy and Finznce. However, the management of the Bank,
bazed ocn the results of the econcmic study, the guidelines from the Ministry of Economny and
Finance and the best estimztes for the contribution rates(which form the basiz of the additicnal
contributions caleulation), concluded that the charge of 25 mullion Euro into the income statement
of 2005 was the most appropriate accounting tfreatiment.

Law 337172005 allows the financial mstiutions to recognize the sstimated cost of submizsion to
the provisiens of Law 337172005, based on the economic study mentioned zbove. In accordance
with IFES. and 1n particular TAS 19 “Emploves benefitz™ and IFES 1 “First time adeption of
IFES™ the Bank should have recognized 1n 1fs financtal statements an amount of € 1.4 bill. (before
taxes) on transition date as of 1 Jamwary 2004 which refers fo the chligations of the Bank to
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TEAFPETE prior to law 23712005 based on an actuarial study and subseguently adyust the amount
1 accordance with the terms of the new law.

Based on the above and 1n accordznce with IAS 1 “Financial statements™ as 1o the “true and fair
prezentation” and “substance over form™ rules the Bank decided mm order to avold a2 distortion of
the resulis by recogmizing the origmal liability and subzequently adjusting the amount to the profit
and lozs account, the Bank recorded agaimst reserves az at 1 Jammary 2004 an amount of € 7863
mill. {before taxes) caleulated on the basis of the obligations towards [KA-ETEAM and ETAT
which the Bank will pav (upfront or witlun fen wears). It should be neted that in accordance with
IAS 1 2ll companies that apply IFRS mighi under extreme cireumstznces and siivations exempt
from applyving cerfain standards by including explanatory notes szo that the readers of finaneial
statements have the necesszary information to judge that the financial statements present a ftue and
fair view of the financial posttion of the Bank. The treatment adopted was considered appropriate
to allow the uszers of the fimancial statements a befter understanding of the situation as stated n
these financial statements.

In case the Bank recorded itz obligation to TEAPETE in accordznce with TAS 19 to record the
events prior to law 337172005 the net eqguity {after deferred faxes) for 1 January 2004 would have
to reduce by € 320 mullion, and € 460 mullion for 21 Decamber 2004 whersas there would be ne
effect to 31 December 2003 figuresz. In additicn, net profit after tax for the 2004 would have been
reduced by € 30 mullion whereas the results for 2005 weuld have increzsed by € 460 mullion
approximately.

The shareholders special general meeting held at 16 August 2005 decided to adopt law
33712005 and proceeded to the notice of termunation of the contract with the emploves umon of
the Bank regarding TEAPETE and additionally applied to the ETAT Board of Directors, for
submmssion of the Bank's employees under the prowvisions of Law 33712005, Notwistanding the
rejeciion of the temporary measures filed by the emploves umeon (First instance court judgement,
o B849/03), there 13 a possibility for further legal dispute betwesn the Bank and the employes
union or other third parties regarding this 1ssue.

37. Personnel leaving indemmnities I1L0s IVT204
Defived benefit plans of local subsidiamies 20028 26,4822
Zaw 2112700 epaploves claims 1855 1.7a2
Defined bapefit plans of fareizr subsidiarss 1.282 3,708
3 2G6E A2 1k}

35, Inznrance reserves 1205 L1204
PHOENIN METE.OLIFE insurance and fechmical resemves 532401 4621420
EMPORIET LIFE imsurance and techrical rezerves 21.161 15.224
553 651 477673
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39. Other liabilities V1205 ILT204
Ciiwidends payable 2073 2.858
Accroed expenses and deferred mmoome 132.02% 171.211
Crher 221.618 173,384
555716 447 455

40, Deferred tax azsets’ labilities

Defarved tax 12 caleulated on all tempeorary differsnces bazed on the lakality method and the expectad

ax rate.

Deferred taw azseis and Habilitie: arize from:

JL1204

G938
39,001
196582
11.534
0752
ER
240

271805

222
122

208
2528

5469

266,424

3114

1.012
3.476
3616
3.019
G317
(15.230)

62

10

L1205

Deferred tax assets
Intacziole assefs write-off 2.840
Impairmert of loans and receivaibles 33.084
Frovision for the cost of submission 1o ETEAM 184,572
Comumizslons recogmition based on effeciive misrest miss G925
Impairmert of Imvestments a7 corpanies under cleanng procass g.837
Frowvisior for staff expansas 3.348
Crihoer temaporary tax differences 1.532

251141
Dieferred tax liakilities
Froperty goodwill -
Corprpizsions recopmition Based on effeciive mrarest ranss -
Buildings reduced depreciaiion rates 1.575
Froapcial leases 3.815
Crher tempomary tax differences 588

5778
Net deferred fax assefs 245383
The change (telease) of deferred tan assets and Liabilities through the ncome
stafernemt s
L1

Dieferred tax (moome stafement)
Intangizle assets vanation (23180
Impairmert of loaes and receivables (5047
Cornapizsion Tecogniton based oo real interest rates (1342
Provision for staff expenses (3 B4
Buildings reduced depreciaiion rates (12780
Anpouncement of pew tan rates -
Impairment of lovestments o compamss mdst lgmdaton {213
Froapcial leases (1.0E
Provizien for the cost of mbmission to ETEAR (2008
Criher tempomary tax differsnces 102

(19.035)

(3.647]
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41, Contimgent liabilitiez and commitments

a) Legal izsuesz

The Group companies during the normal course of their business ave defendants in claims from customers
and other legal actions. According fo the comsultation of the Bank's Legal division the ultimate

dizpositicn of these matters 1z noi expected to have a material effect cn the financial posibion or
operations of the Group.

b) Contingent commitments

L1205 JV1Y04
Latters of puarantes 1.626.438 1.607311
Used approved credit linots 0457000 7050135
11.254.487 95466446

c) Pledged azsets

Fledzed azsets as at 31 December 2005 amount to 112200 { 198358 25 at 31 December 2004) including
Hallenic Eepublic bonds pledged by the Bank of Greece for the puposes of fansactions through
TABRGET, by the derivatives clearing house (ETESEF) as a2 margm imsurance znd pledzed by foreign
financial mstitution for funding pupeoses.

41, Share capital

As at 16 June 2005 Emporiki Bank increased its sharve capital by € $7.087.078 through issumg and
distributing at par 17.652.198 new shares at Euro 3,50 by capitalizing tax exempt ress1ves.

Durmg Decamber of 2005, the Bank successfully completed the share capital mncrease of €397.174 410
i cash. The Bank izsued 26 478 294 new shares of €35 nomunal value at 2 price of €13 each, by way
of rights 1zsue, offering 3 new shares for every 20 existing shares. The divectly attributable expenses of
the share capital mereaze ware deducted from share premium account.

The share capital as at 31 December 2003, after the share capital increzses menfioned zbove, 1z
E72E.153.074 and the tetal number of crdinary shares 15 132 391 463,

Durmg the vear, the Group seld 6.8 mullion own shares for € 173 mulhon.  The net result, net of
trapsaction costs, was transferred fo 2 spectal reserve. As at 31 December 2005, the Group does not
have any treasmy sharves.
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43, Caszh and cazh equivalents

For cash flow purposes cash and cash equivalents mneludes the following accounts that have maturity

up to 3 months from the date of purchase.

Cash and balances with Central Banks (Note 18)
Treasury bills (MNote 19)

Ce from baxnks (Note 20

Trading porifolio (Mote 21)

44, Related party transactions

AV1N0E a1/120y
314110 412,475
12358 33.849
1.016.278 TED 220
G00.T1E 1.531.153
2143 465 2767544

The Gresk State, Credit Agricols and pension fimds with participating mterests of §,1%%, §,7% and 12.4%
rezpectively, constifute the major shareholders of the Bank. The remainmg shares are zvailable to the

equity markas.

Boeard of Direcrors fass®
Deposiis

Loaps

31205 L4
1.833 2417
23756 20.756
49.129 £0.367
74.718 103.540

*The faes of the non-executive members of Board of Directors amonnt to £ 97 thousands for 2005 and o €34 for

2004

Deposits and loans refer to members of the Board of Direciors

companes they control or mfluenca.
Azsociates

Aszets

Leans and advances fo customers
Liabilities

Dhae to custommers

Income
Interest & simelar income

Expense
Inferest expence & samular charges

and thewr immediate faouly and

21/120% 313004
38231 34786
Jlt 29
1.506 1.789
3 -

€ Emporid Bank




EMPORIEN BANK 24
Consolidated Fizancial Statemssts — Decazobar 31, 2003
Amcee=ts in thoeands Eurs junbasy oftarvise axprassad)

4%, Capital adeguacy

The Bank's solvency ratio 1z caleulated 1n accordance with FDVBOG 205352 "Definition of equity fov
eredit institutions m Greece” and PDVBOG 239796 "Solvency ratic for credit mstitutions” (modified
FD/BOG 249402 with a mummum ratie of B%a.

Accordmg to management of the Bank based on:

[a) the financial information for the Bank and Group as at 20 December 2003 1n accordance wiath IFES,
b} articles im Law 230104 "Fmancial insurance, IFRS and other regulations”,

(2} the anmouncement of CEBS as of 21.12.04 for "Regulations regarding changes to equity for credit
mstitutions”, and

[d) the consultation paper of the Bank of Greece 25 at 21 JTamoary 2004,

the Bank's zolvency ratio as of 31 December 2005 15 nearly 9% for both the Bank and the Group.

In order to improve the Group's capital adequacy the 2™ Shareholders General Maating of Emperiki
Bank held on 21 September 2005 decided {o proceed with 2 shave capital increase for an amount of
EUE 327.2 nullion (nights 135ue). The shave capiizl increasze was successfully completed duing
December 2003

46, Changes: in accounting freatment

Proportional consolidation

The Bank cwmnz 50% of the share capiftal of Emporiki Life and Emporik: Credicom and conduets
management jointly with Credit Agricole or thewr sub=midiaries baszed on the Strategie Alhancs
Mameorandum of 13 Oectober 2000, In the previous interim consclidated financizl statements, thesze
compantes were fully conselidated whereas in these consolidated financiz]l statements they have been
meluded on 2 proportionate basis as this 15 considered zpproprizte and 15 within the ferms of the
Strategic Alliznce Mamorandum.

The treatment described above to the consclidated financial statements as at 1 December 2003
resulted in a decrease of the Group's assets by € 33.7 mullion, the Group’s liabilities by € 198 mullion
and 1n 3 decrease m the mumovity mtevests of € 139 milhon compared to the poblizhed figares az at 31
December 2004, This change in accouniing treztment has no effect to the net profit or total egmty
attributable fo the shareholders of the Bank in the consclidated financial statements az at 3] December
2005,

Important contracts

On 18 October 2000 the French Bank Credit Agricole and Emporiki Bank sigmed a Sfratezic Alliancs
Memeorandum for corporation m the banking assurance sectors, consumer credit and azset managemment
sectors and has two members represented in the Board of Duectors and participates i the Bank's
management. The Memovandum 15 for seven vears with 2 right to extend.

Certain pownts of thos agreement are as follows:
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The stratezic alliznce relates fto banks assurance, zsset manzgement wvestment bank and consumer
credit sectors. Without affecting the existng operations. the two groups will not compete 1 Grescs
with the jomt venturs.

Dhring the term of the Strategic Memorandum Credit Agnicole will be represented with fwo members
m the Board of Directors of the Bank and will participate with one representative in the management
committess. The fwo counterparties will cooperate n matters related to the memorzndum. The
Strategic Memorandum i1z for seven vyears [mitizlly matuwres 15 December 2007) and mav sxtend for
thres vears provided that the memerandum 13 not cancelled six months prior to maturity.

Dhring the term of the Strategic Memorandwn Credit Agrnicele cammeot sell 5718464 shares of
Emponkt Bank which it acquired on 18 Oetober 2000 from the sellers Phoemex General Insurance and
Emponk: Venture Capatal unless the Strategic Memorandum 1z cancelled or expived or if Exmponika
Bank zgiees to allow 1it. Emperik: Bank will support within the guidelines of the Greek law o allow
Credit Agriccle to participate m any increase 1n the share capital.

Upon the matursty of Strategic Memorandum either as part of an agresment between the two parfies or
i case it extends the term of the Mamorandums, Empeonki Bank may in certain cases be obliged to pay
Credit Agricole the difference betwesn the acquisinon cost of obtanung 5718468 shaves (Drachmae
DT068.765.700 or € 276 mullion) with the market value of the sharves (1f the second 1= lower) as long as
Credit Agricole taken necessary mezsures to maximize the market value of thesze shares.

The Strategic Memorandum contain: certain restraints of Empeoriki Bank towards Credit Agricele such
as: 2) to infoim on corporate governance issues and on the Bank's strategic development, b)) Emporilka
Bank agrees and the Group as a whole will not support the participaton of any thid parties {other than
Credit Agriccle) m the share capitzl increase of the Bank except mnder certain circumstances.

In some cases the violations of the terms of the Strategic Memorandum Empeniki Bank or Credit
Apgricole (depending on the circumstances) will be oblized among other matters fo pay to the
comterparty (Empeorik: Bank or Credit Agnicole depending on the circumstances) as a reimbursement

the ecquivalent of 10 billion Dhachmae (zbout € 292 millicn).

In respect of the Suatesic Memoranduwm mentioned zbove, m z letter by Credit Agricole to Exmporila
Bank dated 23 Wovember 2002, the content of which iz accepted by Emponki Bank. 11 15 clarified that
the circumstances mmder which Eneporikl Bank 54 may have to pay the oniginal consideration to Credit
Agricole SA are as follows:

“If m the frst vear following the termination of the Framewok Agreement (sither by zgresment or itz
non-renawal beyond December 2007), Credit Agnicole SA decides to sell, the z2lling shareholders whe
sold to Credit Agnicole 54 the shares in Emporikr Bank 54 (Commercial Capatal and Private Equty
58 - which has now been succeded by Emponk Bank 5A fellowmsz its abzorption by Emponki Bank
534 - and Phoemx General Insurance Company 5A4) have the right and not the obligation to purchazs
the sharss miftally zequired by Credit Agmcele 5A (being 5713466 shaves). If Phoenix CGeneral
Insuranes Company 5A and Emporik: Bank 54 exercize such right of Arst refuzal, they are required to
pay the higher of: (1) the Chizinal Price (beimg GED 94 063 765 7007 and (1) the Reference Prics
(being 90% of the 23 Business Day average market price precedmg the transfar netice served by Credit
Agricole SAY If however Pheosmox General Insurance Company SA and Emwpenk: Bank 54 mdicate
thenr misnfion to exercize their right of first refusal but the zale and purchasze 13 not completed by them
within 30 busimess davs, then Credit Agricole 54 1= enttled to z2]l the shares inmially acquired (heing
5718 466} on the ATHEX and Empornikit Bank 5A has to pay the diffevence between the consideration
actually recerved by Credit Agricole 54 and the Onginal Price (bemgz GED S4.062 765 7000, Thos
further obligation of Emperik: Bank 54 was meluded in the Framewomk Agresment, so that it defers
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the parfies, who have the 1ight of first refuszl, on the cne hand fo exercize the 1ight but vnnecessanly
delay the completion of the fransfar™.

47, Eestatement of prior period financial statements

Tre Group made adjustments to the cpening balance sheet of | January 2004 and the comparative figures
of 3] December 2004 in comparison with those fizures prezented in the mferim consolidated fimancial
statements. The adjustments ave the following:

Balance Sheet Captions Adjustments Reclassifications © Total
DEACE) DEACE) DEACE)
Loans and advances fo customers - (37.503) - (37.503)
Deferred tax zssets 5058 - 5.958
Other assets © 1.285 - 1.2%5
Die to State pension fund * (74.327) - (74.327)
Other liabilities * (1.400) - (1.400)
(102.977) . (102.97T)
Equity
Accumoulated defieat 101 565 11417 112982
Feserves - (0.038) {9032
Translaton differences - (2.378) (2.37E)
inority mmrerests © 1413 - 1412
102 977 - 102977

The adjustments made concem, mainly, comeciion of enrors. More specifically:

1  Increaze of impairment less for doubiful loans and receivablaes

! adjusmeents from subsidianies of Eure 5,940
;  Comecticn of caleulztion regarding the cost of subnutiing the Bank’'s Fund mte the state — fund
- IKA-ETEAM zecording to Law 337172002
4  Fecogmtion of hability that will be arize from the tax audit of 2003
5 Increase of deferred tax zssetf 25 2 result of the zbove adjustments
Feclassifications within equity mainly concern transfers of leng-cutstanding debat balances of
& Buwre {11.0%4) from the available-for-sale revaluation reserve to accumulated deficit because of

impainment.
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Az a resulf of the above admstments, the following balance sheet capiions were restated as at 1 Jamuary
2004 and 31 December 2004, in comparison with those originally published in the inferim conselidated

financial statements:

Balance Sheet captions - 1 January 2004

Loans and advances 1o cwsiomiers
Deferred tax assets
COither azzars

Die wo State pension fund
Crber liabilities

Equity

Aconamiated deficit
Reserves

Trapsladon differences
Minonty toterasts

Balance Sheet captions - 31 Drecember 2004

Loans and advances 1o cwstomiers
Deferred tax assets
Cither azzars

Dhie to State pension fimd
Cither ltabilities

Equity
Acoramlated deficit
Faserves

Transladon differences
Minonty interasts

Ealance
originally
publizhed
DE(CR)

12.245 386
260.106
533.668
(T12.000)
(277377)

60 740
(729.301)
14.623
(69.339)

Ealance
originally
publizhed
DE{CE

13.532.527
262,037
122784

(712.000)
(446.055)

T85.949
(690.554)
5.300
(33.231)

Adjustment
DE(CED

(37.503)
2058
1205

(74.32T)

(1.400)

(102.97T)

112.982
(9.03%)
(2.378)
1412
102977

Adjustment

{37.503)
8058
1203

(74.32T)

(1.400)

(102.977)

112982
(9.038)
(2.378)
1.413
102.977

Eestated
Ealance

DRACE)

12.207.883
278.154
530064

(786327
(278.7TTH

- Tl

(67.927)

Eestared
Balance

13.495.024
271805
446.080

(736327
(347 455)

299.931
(699.923)
2911
{(31.2819)

The effect of the adjustments mentioned above, in the balance sheet captions, 15 the same for all the
periods presented in the mienm consolidated financial statements accovding to IFES. It should be noted,
that the zbove adjustments have no effect in the mecome statements znd the cash flow statements of the

miermn consolidated financizl statemeants.
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MEEGER BY ABSOERPTION OF EMPORIKI BANK WITH ITs
SUBSIDIARIES CADMUS BUSINESS ENTERPRISES 5.A., CADMUS
INVESTMENT INITIATIVES 5.A., AND CADMUS INVESTMENTS
AND CONSULTING SEEVICES 5.A.

Followmg the approval of the Mimstry of Development on 24.3 2005, the merger by
absorption of Empeonkn Bank with 1t wholly-owned subsidianes  "Cadmms
Investments and Consultng Services 5.A", "Cadmus Investment Imiatives 547
and “Cadiwus Busmess Enterprises S.A" was concluded. The decision regarding the
merger was made by the Board of Directors of Emponki Bank at its meeting of

14122004, wath 15.12.2004 being the date of the Transformation Balance Sheet. The
Draft Merger Agrecment was signed on 27,12 2004

Cadmus Business Enterprises 5.A.

CADMUS BUSINESS ENTERFRISES 5. A was established by Emponka Bank m
1994 The company’'s head-office was located i Athens and its mitial busmmess names
was AINEIAS JOINT VENTUERES 5.A. On 241997 the company was acquired by
COMMERCIAL CAPITAL S A | and in December 1998 its name was changed to
CADMUS BUSINESS ENTERPRISES 3.A. The company’'s activities consisted of
examining and paricipating m mtemational mvesinents, acqUINng CoOmIpanies,
managing securities. assets etc. On 15122004, the company’s share capital stood at
EUR 33,431,300 (11,410,000 registered shares, each with a par value of EUR 2.93).

The company’s Board of Directors consisted of the following members:
Wicholas Beis, Chaimman, Bank Executive

Aikaternu Benitsi, Managmg Director, Bank Executive

Angelos Angelopoulos, Member, Bank Executive

Panagiota Epitropou, Member, Lawyer

MMana Karamutsam, Member, Lawyer

Cadmus Business Enterprises 5.A. participations in
other companies (data as of 15.12.2004)

Company Share of participation (%)

SMELTEE Medical Systems 5.4 13.32%
FLORA 5.A 41.00%
TOTAL CARENETWORK 5_A. T0.00%
ADAWIS Industrial and Commercial 5.4, 44 44%
FPEOMOTA HELLAS 5 4 5.05%
WERMETIS Industial and Commercial 5 4. 3.00%
INCURIAM INVESTMENTS LTD 20.00%
ISIEL AR Ambalaj Sanavii Ve Ticaret A5 2.27%
CHARALANMPIDES DAIRIES 20.12%

€ Erporio Rk



Cadmus Investment Initiatives 5.A.

CADMUS INVESTMENT INITIATIVES S A was established by Emponki Bank m
1994 The company’'s head office was located i Athens and 1its 1mhal business name
was AINEIAS VENTURE CAPITAL 5.A. On 9.4.1997 the company was acqured by
COMMERCIAL CAPITAL 5 A and 1in December 1998 1ts name was changed to
CADMUS INVESTMENT INITIATIVES 5.A. The company’s activifies consisted of
promoting and implementing ntermational nvestments. On 153122004, the
company s share capital stood at EUR 9346, 700 (3,190,000 rezistered shares, each
with a par value of EUR. 2.93).

The company’s Beard of Directors consisted of the following members:
Micholas Beis, Chaimman, Bank Executive

Aikaterint Beritst, Managmg Director, Bank Executive

Angelos Angelopoulos, Member, Bank Executive

Panagiota Epitropou, Member, Lawver

MMana Karamutsam, Member, Lawyer

Cadmus Investment Initiatives 3.A. participations in
other companies (data as of 15.12.2004)

Company Share of participation (%)

EIVIOS A o0 99%
PARASEEVAS SEITANIDIS 5 A 17.78%
SMELTEE Medical Systems 5.4 £6.68%

Cadmus Investment Initiatives 5.A. participations in
affiliated companies (data as of 15.12.2004)

Company Share of participation [%0)

EMPORIEI FEEAL ESTATE 5.4, 0.50%

Cadmus Investments and Consulting Services 5.A.

CADMUS INVESTMENTS AND CONSULTING SERVICES S.A. was established
by Empenki Bank in 1991, The company’s head-coffice was lecated m Athens and 1ts
mitial business name was COMMERCIAL MAFEETING 5.A., and assumed under
contract the management of EMPOROKARTA-VISA services from the Bank until
1994 Om 9.5.1997 the company was acquired by COMMERCTAL CAPITAL 5.A
and In December 1998 1ts name was changed to CADMUS INVESTMENTS AND
CONSULTING SEEVICES 5 A The company’'s activities consisted of promoting
and 1mplementing mtemational mvestments. On 15.12.2004, the company’s share
capital stood at EUR 8,936,300 (3,050,000 rezistered shares, each with a par value of
EUR 2.93).

The company’s Beard of Directors consisted of the following members:
Micholas Beis, Chaimman, Bank Executive

Aikaterin Beritst, Managimg Director, Bank Executive

Angelos Angelopoulos, Member, Bank Executive

Panagiota Epitropou, Member, Lawver

MMana Karamutsam, Member, Lawyer

€ Emporid Bank



Cadmus: Investments and Consulting Services 5.A, participation: in
other companies (data as of 15.12.2004)

Company
Alpha Graphics Franchoss Developmen: Lid

Lhare of participation (%)
49 0%
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CADMUS S.A.

BUSINESS ENTERPRISES
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