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1. Declaration of Board of Directors members (according to article 4, § 2, Law 3556/2007)

To the best of our knowledge, the attached consolidated and stand-alone financial statements that have been prepared
in accordance with applicable accounting standards, present fairly the assets, liabilities, equity and the results for the
year ended 31.12.2009 of ASPIS BANK SA and the Group of companies included in the consolidated accounts, as
provided in article 4, § 3 of Law 3556/2007.

Furthermore, to the best of our knowledge, the Board of Directors annual report present fairly the information required
by article 4, § 2 and § 6 of Law 3556/2007.

Athens, 19 March 2010

Chairman Vice Chairman of the Board of Directors Member
of the Board of Directors and Chief Executive Officer of the Board of Directors
D. Stavropoulos C. Sorotos N. Mallouchos
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II. Board of Directors Annual Report

Overview of the period from January 1st, 2009 to December 31st, 2009

The year 2009 turned out to be rather crucial for the Greek economy, since, following the peak of the financial crisis in
late 2008 and the resulting interest rate surge, economic conditions in Greece deteriorated leading to the downgrade of
the country's credit rating, which caused rippled effects in regard to the fund-raising ability of both the Greek State and
the Greek Banks.

This year was also rather crucial for the Bank, given that, apart from the repercussions of the crisis on its operation, it
also had to deal with a series of challenges and negative externalities, the most important being the revocation of the
operating licenses of its principal shareholders, i.e. the companies ASPIS PRONIA GENERAL INSURANCE S.A. and ASPIS
PRONIA PROPERTY CASUALTY S.A, by decision of the Private Insurance Supervisory Committee (PISC) on 21.09.2009,
and Commercial Value SA, by decision of the PISC on 25.02.2010. These developments had a negative effect on the
financial position, results, good name and clientele of the Bank. Nonetheless, the Bank’s Management and staff acted
with complete transparency, and the Bank’s results, assets and equity were adjusted accordingly. At the same time, the
procedure regarding the change of Bank’s corporate name and identity, which will be submitted to the Annual General
Meeting for approval, was also initiated. Moreover, in order to maintain sufficient liquidity and restore the Bank’s
profitability, we continued the uninterrupted implementation of targeted actions, i.e. conservative management and
cautious lending policy, by containing the Bank’s lending operations’ growth and ceaselessly cutting down on expenses.

The Bank is now in the process of a share capital increase, whose completion will provide a major boost to its capital
structure and will enable it to return to positive growth rates.

Apart from the effects of the aforementioned extraordinary events, the deterioration of economic conditions in Greece
and the consequent increase of credit risk for the entire banking system, necessitated the formation of additional loan
impairment allowances, and as a result loss after tax amounted to €62.02 million, while the loss attributable to the
Bank's equity holders rose to €61.86 million.

Review of the Group’s Results and Financial Figures

Total assets fell by 7% and stood at €2.43 billion, as compared to €2.62 billion in December 2008, mainly owing to the
formation of increased loan impairment allowances, the Bank’s policy of containing lending operations’ growth and the
effects from the revocation of the insurance companies’ operating licenses. More specifically, given the deterioration of
the economic climate, the Bank continues to pursue a conservative lending policy and to form increased loan impairment
allowances, which reflect the increased credit risk faced by the Bank and the entire Greek banking system. Therefore, the
loan impairment allowance rose to €103.70 million from €55.88 million in 2008, while loans (net of impairment)
decreased by 12%, as compared to December 2008, to €1.87 billion. Despite the significant deceleration of credit growth
in Greece, consumer loans and credit cards, which comprise 7% of the Group’s lending portfolio, outgrew the market
(7.7%, as compared to December 2008), owing to the implementation of targeted actions aimed at facilitating the
growth of this specific sector.

Deposits decreased by 11% year-on-year, and fell to €1.77 billion from €1.99 billion in 31.12.2008, mainly due to the
aggravation of the financial crisis following the downgrade of the Greek economy’s credit rating and the negative effects
on the Bank’s good name and clientele from the revocation of the operation licenses of the ASPIS PRONIA GENERAL
INSURANCE S.A. and ASPIS PRONIA PROPERTY CASUALTY S.A. insurance companies. In order to deal with these
adverse effects immediately and always focused on sustaining its liquidity, the Bank raised a further €319 million through
the use of alternative sources. It should be noted that the outflow of deposits caused by the revocation of the insurance
companies' operating licenses in the first two months of the year, has been partly reversed. Moreover, the impeding
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change of the Bank'’s corporate identity, as well as the change in its shareholder structure, is expected to provide a major
boost to its deposit base.

Given the losses incurred, the Group’s total equity fell to €107 million, leading to a consolidated total capital adequacy
ratio of 7.57%. The capital adequacy ratio will be significantly enhanced after the completion of the rights issue, which is
in progress, and, if proved successful, is expected to restore capital adequacy at satisfactory levels.

The ASPIS BANK Group sustained a loss of €61.86 million, attributable to the Bank’s equity holders, mainly as a result of
the containment of operations’ growth and the formation of increased provisions during 2009, a fact that was not offset
by the year-on-year decrease of interest expense and operating expenses by 23% and 13% respectively and the
incurrence of extraordinary non-recurring trading income of €27.64 million.

The net interest margin, which shrank in 2009, is increasing as compared with early 2009, owing to the gradual decrease
in deposit rates and the normalization of interbank lending rates. The drop in the spread between time deposit rates and
the EURIBOR lending rate led to a reversal in the growth of interest expense during the last quarters. More specifically,
interest expense decreased by 23% as compared to 2008, with interest expense on customer deposits reduced by 18%
and interest expense on bond loans reduced by 56%. Nevertheless, this decrease was not enough to offset the drop in
interest income, and as a result net interest income fell to €27.50 million from €40.31 million in 2008. At the same time,
the containment of the Bank’s lending operations growth led to a 27% reduction in net commission income, which fell to
€17.27 million from €23.74 million in 2008.

Trading income stood at €19 million, as compared to a €2.6 million loss in 2008, due to the recording of extraordinary
non-recurring gains of €27.64 million from the repurchase of the subordinate (Lower Tier II) bond at a price below par.
The gains from the repurchase of the bond offset a €13 million charge on trading results, which resulted from the
impairment of ASPIS PRONIA GENERAL INSURANCE S.A. shares held in the Bank’s portfolio.

The uninterrupted implementation of the operating costs containment programme led to a 12.6% decrease in operating
expenses, to €95.34 million. Out of the Bank’s total operating expenses, administrative expenses decreased by 12%, to
€35.7 million from €40.48 million in 2008, mainly due to the reduction of marketing expenses and the drop in property
expenses. Moreover, personnel expenses, excluding non-recurring indemnification of approximately €9.5 million that was
recorded in 2008, remained unchanged.

Loan impairment allowances rose to €48.04 million from €17.36 million in 2008, owing to the adjustment of the
provisioning policy in response to the adverse economic environment and the formation of additional provisions for loans
extended by the Bank to ASPIS PRONIA GENERAL INSURANCE S.A. and other related parties.

Prospects

Taking into account the adverse economic conditions and the negative effects on the Bank’s good name and clientele
from the revocation of the operating licenses of the insurance companies-shareholders ASPIS PRONIA GENERAL
INSURANCE S.A., ASPIS PRONIA PROPERTY CASUALTY S.A. and Commercial Value, ASPIS BANK adjusted its strategic
planning urgently and proportionately, with the aim of safeguarding itself against any further market deterioration,
boosting growth rates in regard to revenues and key financial figures, restoring its good name and improving relations
with its customers. In this context, ASPIS BANK has already given priority to sustaining adequate liquidity, enhancing
capital adequacy ratios, cutting down on operating expenses, and creating the appropriate infrastructures that will enable
the Bank’s transformation to a new business model, focused on consumer credit and professional and SME financing.
Moreover, the immediate response of the Bank's Management to the negative effects from the revocation of the
insurance companies’ operating licenses, through their full recognition in the Bank’s results, assets and equity,
establishes a sound foundation and improves its prospects for the years to come. The change in corporate name and
identity, in conjunction with the change in the Bank’s shareholder structure through the possible participation of Hellenic
Postbank in the Bank's share capital with a 30%-32.9% stake, provides new momentum, and signals its entry in a new
growth phase.
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In order to achieve the above targets, the most important actions that have been, and/or are still being, implemented,
are the following:

Change of business model

The new business model adopted by the Bank is based on the development of Retail and SME Banking, providing for the
for the explicit segregation of the responsibilities and operations between these two sectors, with the Branches are
focusing on Retail Banking activities, while Business Centres are focusing on Small and Medium-sized enterprises. In
order to achieve retail banking operations growth, the Bank is creating and marketing consumer loans and new credit
cards with competitive features and benefits.

The first results of the aforementioned actions are already evident in the growth of consumer loan and credit card
balances, which outperformed the market and stood at 7.7% in 2009, as compared to 2008, Lending growth resulted in
a corresponding increase in interest income from consumer loans and credit card, despite the drop in total loan interest
income.

Operating Cost Management

ASPIS BANK attaches special importance to the drastic reduction of operating expenses. The Bank has launched a plan
for the containment and rationalization of its operating expenses, which includes the complete revision of the its
agreements with third parties (lessors, associates and others) In this context, the Bank is in the process of relocating its
branches to low-cost properties. The aforementioned actions resulted in a year-on-year reduction of operating expenses
by 12.6% in 2009

Portfolio Quality

Given the still volatile and deteriorating financial environment, the Bank has been pursuing a more conservative lending
policy, and places great emphasis on the optimum management and mitigation of credit risk. In this context, the Bank
has centralized and upgraded lending procedures, formed a dedicated cheque control department and a special bad-
debt-monitoring committee, and reinforced overdue claim collection mechanisms by means of a new IT application for
the management of delinquencies and permanent arrears, which will come fully on stream during 2010.

Aiming at consolidating its assets, the Bank adjusted its provisioning policy; as a result, the cumulative allowance for loan
impairment rose to €103.70 million from €55.88 million in 2008.

The percentage of non-performing loans, including stock exchange transactions in arrears for more than a year, stood at
7.85% of total loans as per 31.12.2009, owing to the financial hardship experienced by households and enterprises, in
conjunction with the Bank’s lending growth containment policy. However, a possible deterioration of economic conditions
in Greece during 2010 may aggravate the financial problems of both households and enterprises, having a negative
effect on non-performing loans.

Liquidity

Moreover, the Bank continues to focus on enhancing its deposit base, with emphasis on attracting deposits of up to €200
thousand, in order to ensure higher deposit dispersion and reduce its exposure to high-cost term deposits, especially
from institutional clients. Emphasis is placed on approaching professionals and small enterprises, as well as existing
business loan customers and persons who receive their salaries through ASPIS BANK. In addition, given that the Bank
run that occurred in the 4th quarter of 2009 following the revocation of the operating licenses of ASPIS PRONIA
GENERAL INSURANCE S.A. and ASPIS PRONIA PROPERTY CASUALTY S.A., in conjunction with the aggravation of the
financial crisis as a result of the Greek economy's downgrade by international credit rating agencies, and led to a drop in
deposits of almost €637 million during the period 22.09-17.03.2010, the Bank has made the reversal of this phenomenon
a primary target. This target is mainly expected to be achieved through the oncoming change in the Bank’s corporate
identity and shareholder structure.

Direct action for dealing with the repercussions from the revocation of the operating licenses of ASPIS
PRONIA GENERAL INSURANCE S.A., ASPIS PRONIA PROPERTY CASUALTY S.A. and COMMERCIAL VALUE
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SA. These negative repercussions are recorded in detail in important events during 2009 (a part of this
annual report).

The Bank’s management responded immediately to the adverse developments caused by the revocation of the operating
licenses of the insurance companies-principal shareholders of the Bank:

¢ by accordingly adjusting the Bank’s results, assets and equity;

e by making every possible effort to ensure the immediate and full transfer of insurance coverage to other
appropriate insurance companies;

e by looking for new associates, in order to continue pursuing its bancassurance activities; and

e by launching the procedure regarding the change of Bank’s corporate name and identity, which will be
submitted to the Annual General Meeting for approval.

The immediate response of the Bank’s Management establishes a sound foundation and improves its prospects for the
years to come. The change in the Bank’s shareholder structure through the possible participation of Hellenic Postbank in
its share capital with a 30%-32.9% stake, along with the new corporate identity, will enable the Bank to enter a new
growth phase thanks to the dynamism obtained as a result of being a member in one of the strongest banking groups.

Important events during the year from January 1st to December 31st, 2009, and up to the date of this
annual financial report

e The Extraordinary General Meeting of the shareholders of ASPIS BANK that was held on July 23rd, 2009, approved:

o the revocation of the resolution of the Extraordinary General Meeting of 23.01.2009, which involved the increase
of the Bank’s share capital by almost €90 million, through the issuance of preferred shares that would be
purchased by the Greek State, as part of the Bank's participation in the plan for the enhancement of the
economy in response to the impact of the financial crisis. At the same time, the Bank verified its intentions to be
subjected to the provisions of Law 3723/2008 and to proceed in the future to a share capital increase through
the issuance of preferred shares in accordance with the legal framework applicable at that time.

o the reduction of the nominal value of common shares from €2.71 to €0.60 in accordance with the new provisions
of Law 2190/20, with the purpose of forming a special reserve; and

o the increase of the Bank’s share capital by €76,876,864.80, through payment in cash and by way of pre-emptive
rights for existing shareholders, at a subscription rate of for 2 new shares for each 1 existing share.

e Following a resolution of the Extraordinary General Meeting held on July 23rd, 2009, the reduction of the nominal
value of the Bank's common shares from €2.71 to €0.60, in accordance with the new provisions of Law 2190/20,
was completed on September 30th, 2009, and a special reserve of the same amount was formed. After the
aforementioned reduction, the share capital amounted to €38,438,432.40, divided into 64,064,054 common
registered shares, while Total Equity remained unchanged. The trading of the Bank’s shares under the new nominal
value has started since October 6, 2009.

e Following a resolution of the Extraordinary General Meeting of ASPIS Bank shareholders, held on July 23rd, 2009,
and the resolution of the Board of Directors as per March 1st, 2010, the increase of the Bank's share capital through
payment in cash and by way of pre-emptive rights for existing shareholders, at a subscription rate of for 2 new
shares for each 1 existing share, has already began. The offer price of the new shares has been set at 0.60 per
share, bringing the total funds to be raised to €76,876,864.80 in case the rights issue is fully subscribed. The terms
of the rights issue provide for the issuance of 128,128,108 new common registered shares, at a nominal value of
€0.60 each. All shareholders registered with the Dematerialized Securities System (DSS) as per March 12, 2010, are
eligible to participate in the issue. The pre-emptive rights exercise period started on March 16 and will be completed
on March 30th, 2010. The pre-emptive right will be traded from March 16 to March 23rd, 2010.

Hellenic Postbank expressed its intention to participate in the Bank’s share capital increase subject to the following
conditions:

o The acquisition, following the completion of the issue, of a holding of 30% and up to a maximum of 32.9% of any
eventually unsubscribed shares.

o The non-exercise of pre-emptive or subscription rights on behalf of the Bank’s principal shareholders, whether
natural persons or legal entities.

o The receipt of all necessary approvals from the competent authorities.
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Moreover, according to his letters sent to the Bank on 05.03.2010, the insurance liquidator who oversees the cases
of ASPIS PRONIA GENERAL INSURANCE SA, ASPIS PRONIA PROPERTY CASUALTY S.A. and Commercial Value SA,
Mr. Constantine Vlahogiannis, disclosed the following:

A) ASPIS PRONIA GENERAL INSURANCE SA, which holds a total of 5,824,551 shares and 3,629,325 shares
through the ASPIS BOND Unit Linked Fund, shall not participate in the rights issue of ASPIS BANK, and has
ordered the sale of its pre-emptive rights

B) ASPIS PRONIA PROPERTY CASUALTY S.A., which holds 3,173,154 shares, shall not participate in the rights
issue of ASPIS BANK, and has ordered the sale of its pre-emptive rights.

C) Commercial Value CASUALTY S.A., which holds a total of 22,216,763 shares, shall not participate in the
rights issue of ASPIS BANK, and has ordered the sale of its pre-emptive rights.

e In February 2010, the Bank did not exercise its right to recall in regard to the €50 million subordinate (Lower Tier
IT) bond (maturing in February 2015) issued by Aspis Finance Plc, and as a result the new interest rate equals the
three-month Euribor plus a 2.65% spread (as compared to an interest rate of three-month Euribor plus a 1.35%
spread till February 2010).

e In October 2009, ASPIS BANK entered a contractual loan agreement with the Greek State, duly represented by the
Public Debt Management Agency, which concerns 86 special Government Bonds of a total nominal value of
€86,000,000, acceptable for refinancing operations by the European Central Bank.

e By means of a decision, dated 21.09.2009, the PISC revoked the operating licenses of ASPIS PRONIA GENERAL
INSURANCE S.A. and ASPIS PRONIA PROPERTY CASUALTY S.A., and by means of a decision, dated 25.02.2010, the
PISC revoked the operating license of Commercial Value SA. The impact of the participation of the aforementioned
insurance companies on the assets, results and equity of the ASPIS BANK Group during 2009 can be summarized as
follows:

o The Bank held 9.97% of the share capital of ASPIS PRONIA GENERAL INSURANCE S.A. The charge on the Bank's
results due to the impairment of ASPIS PRONIA shares that are classified as Available-for-Sale Securities
amounted at €13,070 thousand. €4,830 thousand of the aforementioned loss concern asset impairment, while
the balance concerns amounts recognized in equity.

o On 31.12.2009, the Group's receivables from loans and letters of guarantee, as well as its receivables other than
loans from ASPIS PRONIA GENERAL INSURANCE S.A., ASPIS PRONIA PROPERTY CASUALTY S.A. and
COMMERCIAL VALUE SA totalled €7.7 million, and were partly secured by liquid assets. The cumulative
provisions and write-offs concerning the non-secured part of these receivables amounted at €4.5 million.
Similarly, the results for 2009 have been charged by €4.4 million. In addition, on 31.12.2009 the Group’s total
receivables from associated natural persons stood at €3.2 million, against total cumulative provisions of €3.2
million. Similarly, the results for 2009 have been charged by €3.2 million. Finally, on 31.12.2009 the Group’s
receivables from other companies associated with the insurance companies and the individuals stood at €16.2
million, adequately secured by real property and other liquid assets. The cumulative provisions concerning the
non-secured part of these receivables amounted at €3 million. Similarly, the results for 2009 have been charged
by €2.9 million.

o The revocation of the operating licenses of ASPIS PRONIA GENERAL INSURANCE S.A. and ASPIS PRONIA
PROPERTY CASUALTY S.A., combined with the aggravation of the financial crisis as a result of the Greek
economy's downgrade by international credit rating agencies, had a detrimental effect on the Bank’s good name
and clientele, which from September 22nd, 2009 (the day after the revocation of the operating licenses of the
insurance companies of the ASPIS PRONIA GENERAL INSURANCE S.A. Group) till 17.03.2010 led to the
decrease of the Bank’s deposits by a total of €637,313 thousand.

o The Bank is making every possible effort to ensure the immediate and full transfer of the insurance policies kept
with these companies to other appropriate insurance companies.

o The Bank terminated its cooperation with the insurance advisors network for the promotion of banking products;
nonetheless, the contribution of this network was small (2.4% if nhew mortgage and consumer loans disbursed
by the Bank in 2009).

o The marketing of insurance products was temporarily suspended; nonetheless, this activity represented a minor
source of income (2.2% of fee and commission income, or 0.5% of total consolidated net income for 2009).

e On August 2009, the ASPIS BANK Group completed reducing its long-term debt, through the repurchase of
Subordinated Lower Tier II Guaranteed Floating Rate Notes with a par value of €50.25 million by the issuer, Aspis
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Jersey Limited, (a wholly-owned subsidiary of the bank) at a price below par. The FRNs were subsequently
cancelled. The total gain from this transaction amounts to €27.6 million and is included in the Group’s trading
income.

e In July 2009, Fitch Ratings, the international ratings agency, downgraded the long-term credit rating of ASPIS BANK
to B from B+, keeping its short-term rating unchanged, i.e. at B. At the same time, the agency downgraded the
bank’s individual credit rating to E from D/E.

e In February 2009 the Bank concluded its second mortgage loan securitization, with the Royal Bank of Scotland as
advisor. ASPIS BANK sold mortgage loans of €424 million to Byzantium II Finance plc, a special purpose vehicle,
which issued securities amounting to €410.25 million. 89% of the loans that were sold, i.e. €377 million, received an
AAA rating by Fitch, the international credit ratings agency. The AAA-rated securities were accepted for refinancing
operations by the European Central Bank

e In 2009, and until this date, ASPIS BANK continued to expand its network, through the opening of two new
branches in Ilion, Attica, (February 2009), and in Athinas Street, Athens (September 2009) and the opening of its
fifth business centre, which will further support its efforts to expand in the field of SME Banking (January 2010).

e In 2009, and until this date, the following changes have occurred in the makeup of the Bank's Board of Directors:

o By means of a BOD resolution, dated 03.04.2009, non-executive, independent Director, Mr. Spyros Desyllas,
resigned and was replaced by Mr. Nikolaos Moustakis.

0 By means of a resolution of the Annual General Meeting of 29.04.2009 and a resolution of the Board, Messrs.
Phedon Tamvakakis and Vassilios Apostolopoulos were elected as non-executive, independent Directors.

o By means of Board resolution, dated 22.09.2009, non-executive, independent Director, Mr. Nikolaos Moustakis
resigned, and by means of Board resolution dated 19.10.2009, Mr. Stavros Androutsopoulos was elected as a new
member, replacing N. Moustakis.

o By means of Board resolution dated 01.03.2010 non-executive, independent Director, Mr. Vasilios Apostolopoulos
resigned from the Board.

Following the aforementioned changes, the current makeup of the Board of Directors of ASPIS BANK is the

following:
The Board of Directors of ASPIS BANK
Ioannis-Dionysios Stavropoulos — Chairman Non-Executive Director
Christos Sorotos —Vice Chairman & Managing Executive Director
Director

Nikolaos Mallouchos - Director Executive Director
Vassilios Dalakidis- Director Non-Executive, Independent Director
Dimitrios Goumas - Director Non-Executive, Independent Director
Phedon Tamvakakis-Director Non-Executive, Independent Director
Stavros Androutsopoulos - Director Non-Executive, Independent Director

Risks and uncertainties for 2010

The ongoing global crisis has caused ripple effects in the Greek economy and the Greek banking system, leading to an
increase the cost of raising liquidity through interbank lending and deposits, and a reversal in credit growth, thus
adversely affecting the Bank’s business environment. There has been a slowdown in the annual growth rates of total
household and business lending (January 2010: 3.8% as compared to 15.9% in December 2008 — Source: Bank of
Greece, Bulletin of Conjunctural Indicators). Following the peak of the crisis in late 2008, and the resulting surge of
interest rates, the market has been seeing a gradual reduction in the cost of money. However, global financial conditions
have not yet been fully stabilized. In addition, economic conditions in Greece have deteriorated, leading to the
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downgrade of the country's credit rating, the increase of the risk of a possible downgrade of Greek bonds, and limitations
on the capability to raise funds from the European Central Bank (ECB) and the international markets. The deterioration
of economic conditions had a direct effect on Greek Banks, whose majority has already been downgraded by
international rating agencies. Any further limitation of the Greek State’s fund-raising capabilities will have a negative
effect on Greek Banks.

Given the adverse conditions prevailing in the economy, the capital markets and the financial system —which are briefly
described above— the whole Greek banking system and, consequently, ASPIS BANK, is exposed to increased liquidity,
market and credit risk.

The impact from the increase in the cost of raising liquidity has been adversely affecting the Bank's net interest income
since late 2008 and throughout the entire 2009. However, the de-escalation of interest rates that has occurred till this
date has reduced the cost of raising liquidity. For example, there has been an improvement in the spread between the
average lending and the average deposit rate, mainly during the 2nd half of 2009. As far as interest expense is
concerned, the drop of time deposit rates as compared to late 2008, and the resulting drop in the spread between the
Bank’s time deposit rates and the Euribor lending rate, led to the gradual reduction of interest expense in 2009.
However, given the uncertainty still prevailing in the economy, a possible interest rate hike and/or a simultaneous drop in
interest rate spreads may have a negative effect on the Bank's results.

The negative consequences on the Greek Banks’ ability to raise funds from the market, and the outflow of deposits
caused by the revocation of the operating licenses of ASPIS PRONIA GENERAL INSURANCE SA, ASPIS PRONIA
PROPERTY CASUALTY S.A. and Commercial Value SA, affected the Bank’s liquidity in 2009. In order to enhance its
liquidity, the Bank securitized mortgage loans and entered a contractual loan agreement with the Greek State (Public
Debt Management Agency), borrowing special securities of a total nominal value of €86,000,000, acceptable for
refinancing operations by the European Central Bank. However, the growth of the Bank’s operations depends on the
overall course of the economy, since lending is its most important activity. The drop in demand for the Bank's lending
products due to the reduction of consumer demand has a direct effect on its business. The Management of the Bank
represents that, based on current data, and in regard to a series of external and internal factors, such as the revocation
of the operating licenses of ASPIS PRONIA GENERAL INSURANCE S.A., ASPIS PRONIA PROPERTY CASUALTY S.A. and
COMMERCIAL VALUE SA, the requirement of the Bank of Greece concerning the Bank'’s capital injection, the reduction of
the Bank's financing through the interbank market, as well as the current financial crisis, the Group’s working capital is
not sufficient to cover its current activities for the next 12 months. Therefore, it is estimated that it is necessary to
proceed to the change of the Bank's corporate identity and the increase of its share capital. In case the Bank’s working
capital requirements are not covered, the Management plans the selective sale of liquid assets and the containment of
lending operations. Moreover, the Management of the Bank can consider further options for finding new resources for
enhancing the Group’s liquidity, for example the issuance of bonds or other medium term debt instruments. Moreover, if
the Bank of Greece deems that there is good reason, it can take other measures for securing the interests of the Bank’s
creditors and depositors.

A possible deterioration of economic conditions in Greece during 2010 may aggravate the financial problems of both
households and enterprises, having a negative effect on non-performing loans, and, consequently, leading to an increase
of the respective loan impairment allowances, which may have adverse consequences on the Bank's results. In order to
control credit risk, the Bank will continue to pursue a conservative lending policy and to implement the comprehensive
plan for the strict control and collection of overdue claims that it has already prepared.

Given the occurrence of losses, the total capital adequacy ratio as per 31.12.2009 stood at 7.57% on a consolidated and
at 5.94% on a non-consolidated basis, while the Tier I ratio stood at 4.31% on a consolidated basis, and 2.97% on a
non-consolidated basis — below the general consolidated and non-consolidated limits, and below the special limits set by
the BOG. If the share capital increase by €76.9 million is fully subscribed, it is expected to enhance the Bank’s regulatory
capital and restore capital adequacy ratios at satisfactory levels. In case of partial subscription, and if the Bank fails to
comply with the minimum regulatory requirements regarding capital adequacy ratios, may lead to regulatory action or
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sanctions by the BoG, which may have adverse effects on the Bank’s smooth operation, results, financial position and
prospects. Any capital inadequacy will also affect the Bank’s ability to sustain its organic growth.

The Bank is exposed to litigation risk, with possible negative effects on its results, financial position and
capital adequacy.

Presently, there are pending extrajudicial summons of individuals against Aspis Capital SA, ASPIS PRONIA GENERAL
INSURANCE S.A., and ASPIS BANK in regard to bonds issued and sold to investors by Aspis Capital SA and ASPIS
PRONIA GENERAL INSURANCE S.A., with the Bank acting as Manager and payments administrator. The Bank’s
Management represents that it has never been involved in any way in the sale of the securities of the aforementioned
companies, and that it acts exclusively as the payments administrator, without providing any guarantee in regard to the
fulfilment of the corresponding issuers’ obligations. If the aforementioned persons take legal action against the Bank, the
possibility of the corresponding lawsuits being successful will depend on the Court's assessment of the evidence. More
specifically, since (a) in accordance with the applicable contracts, the Bank acts exclusively as the payments
administrator, without providing any guarantee in regard to the fulfillment of the obligations of Aspis Capital and (b) it is
demonstrated that the Bank has not been involved in any way in the sale of the aforementioned securities, the
Management of the Bank estimates that the possibility of success is limited.

Moreover, by the end of 2008 the Group had promoted, through the Bank’s branch network and through contracts with
ASPIS INSURANCE BROKERAGE SA, a UNIT-LINKED insurance policy offered by Commercial Value under the brand name
ASPIS VALUE. There are pending extrajudicial summons and lawsuits from natural persons against Commercial Value SA,
according to which these persons had required, or are requiring, Commercial Value to redeem the aforementioned
policies, albeit this redemption was never realized. Certain of the extrajudicial summons claim that the natural persons
concluded the investment-type insurance policies following a recommendation and individuals of the Bank's employees.

Due to the revocation of the operating value of COMMERCIAL VALUE we can not rule out the possibility that, in case the
beneficiaries of the ASPIS VALUE insurance product are not compensated by COMMERCIAL VALUE, or are not offered
any state or other guarantee, they will take legal action against the Bank. However, the possibility of the corresponding
lawsuits being successful will depend on the Court’s assessment of the evidence. In any case, taking into account that:
(a) the counterparties in insurance products are only the insurance company and the recipient of the insurance, whereas,
as a non-contracting party, the Bank does not undertake any contractual obligation (for payment or other) against the
insureds; (b) in accordance with the relevant contracts, the insurance company is solely liable for any default, including
the obligation to pay the product of the redemption, the interest and, in general, and amount payable in accordance with
the contract, thus excluding any obligation of the Bank as guarantor; (c) the Bank’s brokerage activity was strictly limited
to the forwarding of the customers’ applications for participating in these products and was addressed to the insurance
company, without any customer monies related to the said insurance products ever coming into the Bank’s possession or
management; and (d) at the time of their sale, the said insurance products incorporated the obligations of a regulated
and legally operating insurance company, which was legitimately conducting its business, including the sale of products
to new customers, and, if the above are also accepted by the court, the possibility of the lawsuits being successful is
considered to be limited.

Risk Management

The Group is methodically monitoring credit risk, operational risk, as well as the liquidity and market risks. Given market
conditions, ASPIS BANK adjusted its strategic planning urgently and proportionately, with the aim of safeguarding the
Bank against any further market deterioration, and boosting productivity and efficiency. Provisioning policy has been
adjusted on the basis of new conditions, in order to safeguard the Bank against increased future risks. Credit policy has
been revised and strict lending criteria are being implemented. Aiming at the optimum management and mitigation of
credit risk, the Bank has centralized and upgraded lending procedures, through the centralization of approval levels, the
formation of a dedicated cheque control department, and the formation of a special bad-debt-monitoring committee.
Moreover, the Bank reinforces overdue claim collection mechanisms by means of a new IT application for the
management of delinquencies and permanent arrears, which will come on stream in 2009.
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On the risk management level, the Board of Directors, focused on promoting stability and continuation of the Group’s
operations, has established an effective risk management operations framework that enables the Group to recognize and
analyze all types of risks it is exposed to. The Risk Management Division operates as an independent unit in the Bank,
reporting to the Risk Audit Committee and the Board of Directors. The unit is responsible for improving, on a continual
basis, the existing management methods, for identifying and properly analyzing the risk that the Group faces through
quantitative methods, as well as for developing new quantitative tools that will enhance the Group’s risk management
framework. The Board has established the Assets-Liabilities Committee (ALCO), and an Audit Committee, which are
responsible for developing and monitoring the risk management policies of the Group in their specified areas.

Credit Risk !

Credit risk measurement is central to the Bank’s risk management system. Credit risk is the risk of financial loss because
of counterparty defaults.

Loans, as well as approved and irrevocable credit lines to both natural persons and businesses, are the key sources of
credit risk. Moreover, in the case of investment and trading activities, credit risk may emanate from transactions on
derivative products and the clearing of financial assets.

The objective of credit risk management is to maximize the Bank’s profitability by monitoring the level of expected and
unexpected losses. By utilizing historical data and information systems, the Bank develops, assesses and implements
credit scoring models. Certain early risk identification criteria are also assigned to the various loan portfolios, and, if
deemed necessary, corrective measures are suggested.

As regards loans to individuals, a risk assessment model was developed as part of the Bank's electronic credit application
processing system, which employs certain criteria to classify each applicant in a specific category of risk. These systems,
which are used for the proper evaluation of debtors, are regularly reviewed, and, if deemed necessary, modified.

In regard to business loans, the Bank uses an internal rating system to classify each application/customer in terms of
credit risk, based on available financial data and qualitative criteria. In the case of large or small and medium-sized
enterprises, the Credit Risk Tracker rating system of Standard & Poor’s is implemented.

Finally, the delinquencies and permanent arrears committee was established during the current year, in order to monitor,
and make decisions for dealing with, the delinquencies and permanent arrears of the Group’s lending portfolios.

! For detailed information see Note 4 to the Financial Statements of the Bank and the Group, respectively, as per 31.12.2009.
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Liquidity risk
Liquidity risk is the risk of the Group being unable to meet its financial obligations due to inadequate liquidity.

The Group's philosophy is to manage its liquidity to ensure, by all possible means, that it has adequate liquid assets to
cover its obligations under normal or abnormal circumstances without affecting its reputation.

Liquidity risk arises with respect to the funding of the Group's activities and the management of positions. It includes
both the risks of being unable to finance its liabilities at appropriate maturities and rates and the risk of being unable to
liquidate an asset at a reasonable price and in an appropriate time frame.

The Group has access to a diverse funding base. Funds are raised using a broad range of instruments including
deposits, debt securities and share capital. This enhances funding flexibility, limits dependence on any one source of
funds and generally lowers the cost of funds. The Group continually assesses liquidity risk by identifying and monitoring
changes in the funding required to meet business goals and the targets set in terms of the overall Group strategy.

Moreover, it is monitoring the compulsory liquidity ratios —the liquidity ratio and the maturity mismatch ratio— as
determined by Bank of Greece Governor’s Act 2560/05 on the adequate liquidity of credit institutions.

Market risk 2

The Group’s market risk is the risk arising from changes in market parameters such as changes in interest rates, equity
prices and foreign exchange rates. For market risk, the Risk Management Division elaborates, develops and carries out
risk methods that are based on Value-at-Risk (VaR) models. More specifically, VaR measures the worst expected loss
over a given horizon, under normal market conditions, and at a given confidence level. Since this statistical model cannot
cover any financial loss that may occur as a result of extreme events, the Risk Management Division applies stress tests
on its financial assets portfolio. More specifically, it employs the extreme value theory, in order to reach conclusions
concerning changes in the Bank's financial asset portfolio value under extreme economic conditions.

The VaR model implemented by the Risk Management Division is based upon a 99 percent confidence level and assumes
a 10-day holding period. As at 31 December 2009, VaR for the securities’ portfolio was €677 thousand for the securities’
portfolio, and €52 thousands for the Group’s foreign exchange position. For the purpose of VaR calculation the securities
portfolio of the Group includes the shares, mutual funds and bonds classified either as available for sale or trading.
Moreover, as at 31 December 2009 the Group held a long position of Euro 1.8 million, against several currencies.

2 For detailed information see Note 4 to the Financial Statements of the Bank and the Group, respectively, as per 31.12.2009.
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Operational Risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Group’s
processes, personnel, technology and infrastructure, and from external factors.

The Group’s objective is to manage operational risk so as to balance the avoidance of financial losses and damage to the
Group’s reputation with overall cost effectiveness, and to avoid control procedures that restrict initiative and creativity.

Through continuous reports of the Risk Management Division regarding the Group’s exposure to operational risk, the
Management may be informed about this type of risk, and decide on the strategy that must be adopted in order to
mitigate the Group’s loss from operational events.

In this framework, the Group is in the process of developing a Loss Database for operational risk, which is a precondition
for implementing the Standardized Approach. Nevertheless, in the present stage, the Group is going to implement the
Basic Indicator Approach, for the computation of its operational risk charge.

Treasury Shares (paragraph 5, article 103, L. 2190/20
Neither the Bank not the consolidated subsidiaries hold any treasury shares.
Supplementary Report of the Board of Directors, article 4 para. 7 & 8 Law 3556/2007

This supplementary report of the Board of Directors to the Annual General Meeting of the Shareholders contains
analytical information about the following issues and up to 31.12.2009, as stipulated by paragraphs 7 & 8, article 4, Law
3556/2007.

1) Share capital structure of the Bank

The share capital of ASPIS BANK SA (the “Bank”) amounts to thirty eight million four hundred and thirty eight thousand
four hundred and thirty two euros and forty cents (€38,438,432.40) divided in sixty four million sixty four thousand fifty
four (64,064,054) common registered voting shares, at a par value of sixty cents (€0.60) each. The Bank’s shares are
listed in the Athens Stock Exchange.

The rights that are derived from the share depend on the percentage of shares owned. In accordance with the Law and
the Bank’s Statute, each share provides the following rights:

. Each share has one vote at the General Meeting of the Shareholders

. No shareholder may participate or vote in the General Meeting of the Bank if he/she has not previously submitted
a certification from the Central Securities Depository demonstrating that he/she is a shareholder in accordance
with paragraph 1 article 51 of Law 2396/1996. This certification, as well as all proxies must be submitted to the
Bank at least five (5) days prior to the date of the General Meeting. Those shareholders who do not abide to this
rule may only participate if the Meeting allows them to.

. A right to earn dividend from the Bank’s annual net profit; this dividend amounts to at least 35% of after tax
profit, excluding charges for the formation of the legal reserve, is distributed as minimum dividend and any
additional amount is decided by the General Meeting. All shareholders are entitled to a dividend, provided that
they have been registered with the Shareholders’ Register kept by the Bank, on the date the decision for the
distribution of the dividend is made.

. The dividend for each share is paid to the Bank’s shareholders within two (2) months from the date of the Annual
General Meeting that approved the annual financial statements. The method and place of payment is announced
at the daily Press. The right to collect the dividend is written off in favour of the Greek State within 5 years after
the end of the year in which the General Meeting approved its distribution.

13



Aspis Bank | Annual financial report for the year ended 31 December 2009

A pre-emptive right in any share capital increase through payment in cash and the acquisition of new shares

Right to obtain a copy of the financial statements, along with the auditors’ report and the report of the Bank’s
Board of Directors

The General Meeting of the Shareholders of the Bank maintains all its rights during the liquidation of the company
(in accordance with paragraph 3 article 44 of its Statute) and convenes after an invitation from the liquidators,
whenever they deem necessary, or from the shareholders, as provided for by article 38.1 of the Bank's Articles of
Association.

The liability of the Bank’s shareholders is limited to the par value of the shares they own.

2) Restrictions in transferring the shares of the Bank

The Bank's Articles of Association impose no restrictions on the transfer of its shares.

3) Significant direct or indirect holding as per articles 9-11, Law 3556/2007

Up to 31.12.2009

The most important direct holdings as per articles 9-11, Law 3556/2007 on 31.12.2009 were the following:

Shareholder Number of Shares Percentage (%) of Share
Capital
Commercial Value Asset Value Unit Linked 9.371.348 14,628%
Fund
Commercial Value S.A. 9.490.317 14,814%
Commercial Value Anaptyxiako 912.080 1,424%
Commercial Value Investment Bond Plus 651.666 1,017%
Commercial Value Greek Equity Fund 632.500 0,987%
Commercial Value Bond Fund 550.000 0,859%
Commercial Value Investment Plus Regular 413.916 0,646%
Commercial Value Investment Bond 194.936 0,304%
ASPIS PRONIA GENERAL INSURANCE S.A.* 5.824.551 9,092%
ASPIS PRONIA GENERAL INSURANCE S.A. 3.629.325 5,665%
Unit Linked Fund*
ASPIS PRONIA LIFE INSURANCE S.A. 3.173.154 4,953%

* Based on its relevant representation to the Bank, dated 10.12.2009, ASPIS PRONIA GENERAL INSURANCE S.A. directly
held, following a transaction dated 06.03.2008, 9,453,876 voting shares of ASPIS BANK SA (including the shares held as
investments of the ASPIS PRONIA GENERAL INSURANCE S.A. Unit Linked Fund. Therefore, the total percentage of voting
rights held by ASPIS PRONIA GENERAL INSURANCE S.A. stands at 14.757% of the total.

In regard to the most important indirect holdings as per articles 9-11, Law 3556/2007 on 31.12.2009 the following
should be noted:

1. Pursuant to decision No. 156, dated 16/09/2009 & 21/09/2009, of the Board of the PISC, concerning the revocation of
the operating licenses of the Group’s insurance companies, ASPIS PRONIA GENERAL INSURANCE S.A. and ASPIS
PRONIA PROPERTY CASUALTY S.A., and their placement under liquidation, the voting rights (directly and indirectly) held
by the aforementioned companies, which account for 19.71% of the Bank’s total voting rights, are now exercised by the
appointed liquidators.
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2. From data published till 31.12.2009 it follows that ADVANTAGE CAPITAL HOLDINGS PLC indirectly held 34.679% of
the Bank’s voting rights through its 50.09% stake in COMMERCIAL VALUE SA (including the Unit Linked Funds managed
by the latter), without, at the same time, the Bank being aware whether any third natural person and/or legal entity
exercises any direct and/or indirect control on ADVANTAGE CAPITAL HOLDINGS PLC.

After 31.12.2009

The most important direct holdings as per articles 9-11, Law 3556/2007 on the basis of shareholder register data as per
15.03.2010 were the following:

Shareholder Number of Shares Percentage (%) of Share
Capital
Commercial Value Asset Value Unit Linked 9.371.348 14,628%
Fund*
Commercial Value S.A.* 9.490.317 14,814%
Commercial Value Anaptyxiako* 912.080 1,424%
Commercial Value Investment Bond Plus* 651.666 1,017%
Commercial Value Greek Equity Fund* 632.500 0,987%
Commercial Value Bond Fund* 550.000 0,859%
Commercial Value Investment Plus Regular* 413.916 0,646%
Commercial Value Investment Bond* 194.936 0,304%
ASPIS PRONIA GENERAL INSURANCE S.A.* 5.824.551 9,092%
ASPIS PRONIA GENERAL INSURANCE S.A. 3.629.325 5,665%
Unit Linked Fund*
ASPIS PRONIA LIFE INSURANCE S.A.* 3.173.154 4,953%

* According to a letter sent on 05.03.2010 by the insurance liquidator appointed by the PISC, Mr. Constantine
Vlahogiannis, on the basis of article 9 Law 3356/2007, the voting rights of ASPIS PRONIA GENERAL INSURANCE S.A.,
ASPIS PRONIA PROPERTY CASUALTY S.A. and COMMERCIAL VALUE SA, i.e. a total of 34,843,793 shares and an equal
number of voting rights that account for 54.389% of the Bank’s total voting rights are controlled by the aforementioned
liquidator.

In regard to the most important indirect holdings as per articles 9-11, Law 3556/2007 on 15.03.2010 the following
should be noted:

1. Taking into consideration the above, it follows that the voting rights, amounting to a total of 54.389%, directly
and indirectly controlled by the aforementioned three insurance companies are now exercised by the respective
appointed insurance liquidators and supervisors in accordance with the provisions of articles 10 and 12a of LD 400/1970
and not by the Boards of the insurance companies or the principal shareholders of the companies under liquidation.

4) Shares conferring special control rights
None of the Bank’s shares provide their holders with any special rights of control.

5) Limitations on voting rights
The Bank's Articles of Association make no provision for any limitations on the voting rights emanating from its shares.

6) Agreements among the Bank’s shareholders.
The Bank is not aware of any agreement among its Shareholders, which entails limitations on the transfer of shares or
the exercise of the voting rates emanating from its shares.
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7) Rules governing the appointment and replacement of members of the Board of Directors and the amendment of the
Bank’s Articles of Association

The rules set out in the Bank’s Articles of Association on the appointment and replacement of members of the Board of
Directors and the amendment of the provisions of the Articles of Association do not differ from those provided for by CA
2190/1920. The term of the Board’s members is three years. The members of the Board of Directors can be re-elected.

8) Authority of the Board of Directors to issue new shares or to purchase own shares

In accordance with the Articles of Association and article 13 par. 1 (b) of Law 2190/1920, by virtue of a resolution of the
General Meeting, subject to the publication requirements of article 7b, the Board of Directors may be authorized, within
the first five years since the formation of the company, to decide, by majority of at least two thirds (2/3) of its total
members, to increase the share capital, fully or partially through the issuance of new shares, by an amount that can not
exceed the paid up capital on the date the said authorization was granted to the Board. The aforementioned
authorization to the Board of Directors may be renewed by the General Meeting for a period of no more than five years,
and such renewal comes into force after the end of the five-year period. This resolution of the General Meeting is subject
to the publication requirements of article 7b.

9) Significant agreements put in force, amended or terminated in the event of a change in control, following a public
offer

The Bank has no agreements that are put in force, amended or terminated in the event of a change in its control
following a public offer.

10) Agreements with members of the Board of Directors or employees of the Bank

The Bank has no special agreements with members of its Board of Directors or its employees providing for the payment
of compensation, especially in the case of resignation or dismissal without good reason, or termination of their term of
office or employment due to a public offer. There are some agreements for the payment of specific compensation to the
Vice Chairman and the Managing Director, to certain General Managers, as well as certain Bank employees in case of
termination of the contract without good reason.

Significant Events after the balance sheet date

a) In February 2010, the PISC revoked the operating license of COMMERCIAL VALUE SA, which holds 34.679% of the
Bank's voting rights. To this end, additional provisions were formed and write-offs of loans, letters of guarantee, and
receivables other than loans were made in regard to the non-secured part of the receivables of the Bank and the Group
from Commercial Value SA, while the results and assets of the Bank and the Group were accordingly adjusted.

b) Following the revocation of the operating licenses of insurance companies ASPIS PRONIA GENERAL INSURANCE S.A.
and ASPIS PRONIA PROPERTY CASUALTY S.A., ASPIS BANK faced a total outflow of deposits of €637,313 thousand till
March 17th, 2010. From 1.1.2010 and till the preparation of this report the outflow of deposits amounted to €207,622
thousand.

¢) Following the resolution of the Extraordinary General Meeting of ASPIS Bank shareholders, held on July 23rd, 2009,
and the resolution of the Board of Directors as per March 1st, 2010, the increase of the Bank’s share capital through
payment in cash and by way of pre-emptive rights for existing shareholders, at a subscription rate of for 2 new shares
for each 1 existing share, has already began. The offer price of the new shares has been set at 0.60 per share, bringing
the total funds to be raised to 76,876,864.80 euros in case the rights issue is fully subscribed. The terms of the rights
issue provide for the issuance of 128,128,108 new common registered shares, at a nominal value of €0.60 each. All
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shareholders registered with the Dematerialized Securities System (DSS) as per March 12, 2010, are eligible to
participate in the issue. The pre-emptive rights exercise period started on March 16 and will be completed on March
30th, 2010. The pre-emptive right will be traded from March 16 to March 23rd, 2010. Hellenic Postbank expressed its
intention to participate in the Bank’s rights issue under the following conditions:
o The acquisition, following the completion of the issue, of a holding of 30% and up to a maximum of 32.9% of any
eventually unsubscribed shares.
o The non-exercise of pre-emptive or subscription rights on behalf of the Bank’s principal shareholders, whether
natural persons or legal entities.
o The receipt of all necessary approvals from the competent authorities.

d) In February 2010, the Bank did not exercise its right to recall in regard to the €50,000 thousand subordinate (Lower
Tier II) bond (maturing in February 2015) issued by Aspis Finance Plc, and as a result the new interest rate equals the
three-month Euribor plus a 2.65% spread (as compared to an interest rate of three-month Euribor plus a 1.35% spread
till February 2010).

e) According to his letters sent to the Bank on 05.03.2010, the insurance liquidator who oversees the cases of ASPIS
PRONIA GENERAL INSURANCE SA, ASPIS PRONIA PROPERTY CASUALTY S.A. and Commercial Value SA, Mr. Constantine
Vlahogiannis, disclosed the following:

A) ASPIS PRONIA GENERAL INSURANCE SA, which holds a total of 5,824,551 shares and 3,629,325 shares
through the ASPIS BOND Unit Linked Fund, shall not participate in the rights issue of ASPIS BANK, and has
ordered the sale of its pre-emptive rights

B) ASPIS PRONIA PROPERTY CASUALTY S.A., which holds 3,173,154 shares, shall not participate in the rights
issue of ASPIS BANK, and has ordered the sale of its pre-emptive rights.

C) Commercial Value CASUALTY S.A., which holds a total of 22,216,763 shares, shall not participate in the
rights issue of ASPIS BANK, and has ordered the sale of its pre-emptive rights.Related party transactions
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Related party transactions

The transactions of the Bank and the Group with related parties (members of Board of Directors, management and other
related parties), their balances as at 31 December 2009, as well as income and expenses items resulting from these
transactions during the year, are disclosed in Notes 32 and 34 of the attached annual consolidated and stand-alone
financial statements respectively.

All transactions with related parties are on an arm’s length basis in the course of the normal operations of the Group.

(Amounts in thousand of Euro)

Interest Interest Other Other Stock Other
Company name Deposits income expense income expences brokerage Other assets liabilities
Board of Directors
& Senior
management 49_3| 765] 13| 71 1 2,636 - 900} - 128|
[ASPIS PRONOIA S.A. 2,197| 8,272 641 116 513 2,116 300 - 71 41]
ASPIS PRONOIA GEN.SECURITY LIFE S.A 116 9,211 14 244 216 349 77 - 432] 11
PROVISION S.A. E E g E E E (12)| -
ASPIS ESTIA S.A. 2,500 1 88| - -
[ASPIS FUNDS - 91 - 2| - - - - -
[COMMERCIAL VALUE S.A. 907| 29,394 144 1,222 45 176 984 - 65 19
E-VALLEY S.A. - 39 - - - - - - -
D.ATHENEOS INSURANCE GROUP - 2|
Parent Company
Group 5,720 47,010 887 1,584 774 2,641 1,361 (12) 568 71
Other related
parties 11,739 463 1,617, 14| 1 472 - 4,334 = -
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III. Information according to article 10, Law 3401/2005

During 2009 the following corporate announcements have been made (all announcements are available on the web site
http://www.aspisbank.gr/category/greek/507/index.html

Corporate announcements for the year 2009

Date Announcement

- 11/12/2009 AyyMiKO Keipevo dev éatahn otnv E.K.

- 07/12/2009 Reply to Hellenic Capital Markets Committee's regarding with Due Diligence of Apollo Management International

- 25/11/2009 AyyMiKO Keipevo dev éaTahn otnv E.K.

- 17/11/2009 Reply to Hellenic Capital Markets Committee's regarding with Mr. V.Restis participation in the Bank's capital increase

- 16/11/2009 Aspis Bank announces that the Bank's shareholder Commercial Value AAE has reached a preliminary agreement with Mr.
V. Restis in relation to the Bank's upcoming capital increase.

- 13/11/2009 AyvAIKO Keipevo dev €éaTaAn oTtnv E.K.

- 13/11/2009 AvyAIKO keipevo dev éoTaAn atnv E.K.

- 10/11/2009 Reply to Hellenic Capital Markets Committee's - comments on published information about Mr V. Restis interest to buy
rump shares

- 04/11/2009 Earnings release Q3 2009

- 29/10/2009 Amendment of financial calendar of year 2009

- 20/10/2009 Choice of Mr Stayros Androytsopoylos as a new independent and non-executive member of the BoD in replacement of
the resianed member Mr. N. Moystakis

- 02/10/2009 The tax audit for financial years 2005, 2006 & 2007 has been completed.

- 01/10/2009 Announcement for the reduction of the par value of Aspis Bank's share

- 22/09/2009 Clarifications on publishments regarding the revocation of Aspis Pronia AEGA and Aspis Pronia AEAZ

- 21/09/2009 Clarifications on publishments regarding the capital increase

- 27/08/2009 The Buy-Back of subordinated Lower Tier 2 notes issued by Its subsidiary Aspis Jersey Ltd

- 10/08/2009 Earnings as at Hi 2009

- 27/07/2009 Amendment of financial calendar of year 2009

- 23/07/2009 Resolutions of the extraordinary General Meeting of the shareholders of Aspis Bank S.A.

- 22/07/2009 AyyAikd Keipevo dev éoTtain otnv E.K.

- 22/07/2009 Percentage of Mr Sorotos' rights of vote in the extraordinary General Meeting of shareholders

- 01/07/2009 Report of the BoD of Aspis Bank S.A. to the extraordinary General Meeting of shareholders of the Bank on July 23rd
2009

- 30/06/2009 Invitation to the extraordinary General Meeting of Shareholders on July 23rd 2009

- 27/05/2009 Earnings for Q1 2009

- 08/05/2009 Amendment of financial calendar of year 2009

- 29/04/2009 Resolutions of the ordinary General Meeting of the shareholders of Aspis Bank S.A. of the 29th April 2009

- 29/04/2009 Incorporation of the Board of Directors into a body

- 28/04/2009 Percentage ff Mr Sorotos' rights of vote in the ordinary General Meeting of Shareholders

- 07/04/2009 Invitation to the annual General Meeting of shareholders on April 29th 2009

- 06/04/2009 Choice of Mr Nikolaos Moystakis as a new independent and non-executive member of the BoD in replacement of the
resianed member Mr. Spyridonas Desyllas

- 03/04/2009 Aspis Bank's corporate presentation to analysts & institutional investors

- 27/03/2009 Replay to letter of the Hellenc Capital Markets Committee regarding the Bank's earnings release of 2008

- 24/03/2009 Year-End 2008 financial results

- 06/03/2009 Aspis Bank is corporate actions schedule 2009

- 16/02/2009 Launch of the 2nd residential mortgage backed securitization transaction of Aspis Bank in cooperation with Royal Bank
of Scotland

- 23/01/2009 Resolutions of the extraordinary General Meeting of the shareholders of Aspis Bank S.A. of 23 January 2009 (Press
release)

- 23/01/2009 Resolutions of the extraordinary General Meeting of the shareholders of Aspis Bank S.A. of 23 January 2009

- 23/01/2009 Percentage of Mr Sorotos' rights of vote in the extraordinary General Meeting of shareholders

- 22/01/2009 Amendment of Articles 5, 6 & 7 of the Banks Articles of association for the purpose of the share Capital's increase

- 15/01/2009 Report of Aspis Bank's BoD to the extraordinary General Meeting of shareholders of the Bank on January 23rd 2009

- 09/01/2009 As of 31/12/2008 the share period expired for the stock option plan without options being exercised by the members of

Bank's BoD
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I\"A Availability of Financial Statements and Board of Directors report

The annual financial report consisting of:

- Declaration of Board of Directors members (according to article 4, par. 2, Law 3556/2007)
- Board of Directors annual and supplementary report

- Information according to article 10 Law 3401/2005

- Consolidated and stand alone financial statements for the year ended 31 December 2009 and Auditor’s
reports

- Financial data and information for the period from 1 January 2009 to 31 December 2009
- Condensed financial data and information for interim periods

is available at: http://www.aspisbank.gr/article/greek/103/124/index.htm
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V. Consolidated financial statements for the year ended 31 December 2009 and Auditor’s report
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Consolidated Statement of Comprehensive Income

(Amounts in Euro thousand)
From 1% January to

Note 31.12.2009 31.12.2008
Interest and similar income 124,462 166,074
Interest expense and similar charges (96,961) (125,763)
Net interest income 7 27,501 40,311
Fee and commission income 8 17,855 24,376
Commission expense (580) (634)
Net fee and commission income 17,275 23,742
Net trading income / (expense) 9 18,939 (2,562)
Other operating income 10 8,110 11,497
Total operating income 71,825 72,988
Staff expenses 11 (47,241) (56,417)
Depreciation and amortization 21.22 (12,377) (12,211)
Other operating expenses 12 (35,722) (40,478)
Impairment on loans and advances 17 (48,040) (17,363)
Provisions 27 (5,638) (5,758)
Total operating expenses (149,018) (132,227)
Loss before income tax (77,193) (59,239)
Income tax 13 15,177 10,963
Loss for the period (62,016) (48,276)
Transfer of impairment losses of available for sale securities to 8,629 194
profit or loss
Changes in fair value of available for sale securities 498 (8,000)
Other comprehensive income after tax 9,127 (7,806)
Total comprehensive income after tax (52,889) (56,082)
Loss for the period attributable to:
Shareholders of the Bank (61,859) (48,068)
Minority interest (157) (208)
Loss for the period (62,016) (48,276)
Total comprehensive income attributable to:
Shareholders of the Bank (52,732) (55,874)
Minority interest (157) (208)
Total comprehensive income (52,889) (56,082)
Basic and diluted earnings/(loss) per share (in Euro) 14 (0.9680) (0.7536)

Athens, 19 March 2010

D.1.Stavropoulos C.G.Sorotos N.G.Voutychtis N.D.Dalianis
ID No.P.562836 ID No.AZ.096924 ID No.AE.107507 ID No.AZ.118237
CHAIRMAN OF THE BOARD  VICE CHAIRMAN OF THE BOARD CHIEF FINANCIAL OFFICER  OEE.Lic.Reg.No: 0015073/4.07-01 A" CI
OF DIRECTORS OF DIRECTORS HEAD OF ACCOUNTING

The attached notes on pages 7 to 42 form part of these financial statements.
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Consolidated Statement of Financial Position
(Amounts in Euro thousand)

Assets Note 31.12.2009 31.12.2008

Cash & cash equivalents 15 90,593 79,326

Loans and advances to banks 16 263,474 260,875
Loans and advances to customers (net of impairment) 17 1,871,434 2,136,059
Trading securities 18 3,894 2,471
Investment securities

- Available-for- sale 19 37,076 19,620
- Held-to-maturity 20 10,655 3,210
Property and equipment 21 50,031 50,251
Intangible assets 22 7,313 8,470
Deferred tax asset 23 27,498 10,785
Other assets 24 66,054 53,653
Total assets 2,428,022 2,624,720
Liabilities 31.12.2009 31.12.2008
Due to banks 16 328,007 176,183
Due to customers 25 1,769,132 1,986,128
Debt securities in issue and other borrowed funds 26 173,562 261,833
Current tax liability 838 526
Provisions 27 3,749 6,501
Other liabilities 28 41,208 27,024
Employee benefits 29 4,122 3,885

Total liabilities 2,320,618 2,462,080
Equity 31.12.2009 31.12.2008

Share capital 30 38,438 173,614
Share premium 17,053 17,053
Reserve from share capital reduction 31 135,176 -
Other reserves 31 7,022 (2,252)
Accumulated deficit (131,054) (66,662)
Equity attributable to Bank equity holders 66,635 121,753
Minority interest 1,168 1,325
Hybrid capital 39,601 39,562
Total equity 107,404 162,640

Total liabilities and Equity 2,428,022

The attached notes on pages 7 to 42 form part of these financial statements.
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Consolidated Statement of Changes in Equity

(Amounts in Euro thousand)
Reserve from Attributable to v 3
Share Capital Sha_r € share capital Other reserves Accum_u I_a Led Bank RInony Hyb."d
Premium N deficit Interest Capital
reduction Shareholders
Opening balance as at 1% January 2008 173,614 3,896 (10,963) 183,600 1,533 224,662
Other comprehensive income
Loss for the period - - - - (48,068) (48,068) (208) - (48,276)
Changes in fair value of available for Sale securities - - (8,000) - (8,000) - - (8,000)
;I('Jrsasnsfer of impairment losses of available for sale securities to profit or . ~ ~ 194 B 194 ~ ~ 104
Total comprehensive income after tax = = o (7,806) (48,068) (55,874) (208) o (56,082)
Transactions with owners
Prior year dividends paid - - - - (1,281) (1,281) - - (1,281)
Transfers from retained earnings to reserves - - - 1,651 (1,651) - - - -
Other transfers - - - 7 - 7 - - 7
Dividend to hybrid securities holders - - - (4,699) (4,699) - 33 (4,666)
Total transactions with owners - - 0 1,658 (7,631) (5,973) 0 33 (5,940)
Balance as at 31 December 2008 173,614 17,053 = (2,252) (66,662) 121,753 1,325 39,562 162,640
Balance as at 1 January 2009 173,614 17,053 - (2,252) (66,662) 121,753 1,325 39,562 162,640
Other comprehensive income
Loss for the period - - - - (61,859) (61,859) (157) - (62,016)
Changes in fair value of available for Sale securities - - - 498 498 - - 498
E;nsfer of impairment losses of available for sale securities to profit or . N _ 8,629 8,629 - - 8,629
Total comprehensive income after tax - - - 9,127 (61,859) (52,732) (157) - (52,889)
Transactions with owners
Transfers from retained earnings to reserves - - - 147 (147) - - - -
Dividend to hybrid securities holders - - - - (2,402) (2,402) - 39 (2,363)
Other transfers - - - - 16 16 - - 16
Reserve from share capital reduction (135,176) - 135,176 - - - - - -
Total transactions with owners (135,176) 2 135,176 147 (2,533) (2,386) - 39 (2,347)
Balance as at 31 December 2009 38,438 17,053 135,176 7,022 (131,054) 66,635 1,168 39,601 107,404

The attached notes on pages 7 to 42 form part of these financial statements.
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Consolidated Cash Flow Statement
(Amounts in Euro thousand)

31.12.2009 31.12.2008

Cash flows from operating activities

Loss before income tax (77,193) (59,239)
Adjustments for non-cash items
Depreciation and amortisation 12,377 12,211
Impairment losses on loans and advances 48,040 17,363
Other provisions 5,638 5,758
Defined benefit obligation 325 496
Other non-cash items 9,810 5,563
(Gains)/losses from valuation of Trading and Available for Sale securities (902) 234
(Gains)/losses on the sale of property and equipment (95) (649)
(2,000) (18,263)
Changes in operations
Net (increase)/decrease in available for sale securities (21,500) (1,132)
Net (increase) in trading securities (3,894) -
Net (increase)/decrease in derivative financial instruments - 13
Net (increase)/decrease in loans and advances to customers 217,350 66,183
Net (increase)/decrease in other assets (16,503) (10,042)
Net increase/(decrease) in due to banks 151,824 (37,478)
Net increase/(decrease) in due to customers (216,996) (211,163)
Net proceeds from issue/(repayment) of debt securities (58,346) (19,379)
Purchase of subordinated loans (27,638) -
Net increase/(decrease) in other liabilities 11,613 1,772

Net cash inflow/(outflow) from operating activities [ 33910] (229,489)

Cash flows from investing activities

Proceeds from sale of investments - 162
Purchases of investments (7,103) -
Proceeds from sales of property and equipment 472 963
Purchases of property, equipment (8,016) (4,601)
Purchases of intangible assets (3,302) (4,253)

Dividends received

62 223
Net cash inflow/(outflow) from investing activities (17,887) (7,506)

Cash flows from financing activities

Prior year dividends paid - (1,248)
Dividends paid to hybrid securities holders (2,402) (4,699)
Net increase/(decrease) in cash and cash equivalents 13,621 (242,942)
-mm
Foreign exchange differences on cash and cash equivalents (5,792)

Cash and cash equivalents as at 31 December m

Cash and cash equivalents consists of:

Cash and balances with Central Bank 90,593 79,326
Due to banks 263,474 260,875
354,067 340,201

The attached notes on pages 7 to 42 form part of these financial statements.
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1. General Information

ASPIS BANK S.A. (previously ASPIS MORTGAGE BANK S.A.)
was founded by Pavlos D.Psomiadis and the AEGON BV
insurance company, under the name “ASPIS BANK”, as Bank
Societé Anonyme in 1992 and received its license by the Group
of Greece (decision no. 487/2.12.91 of the Currency and Credit
Commission), and the Ministerial Council (no. 5/8, GG
1/13.1.92, issue 1) Act according to law. According to this
license, the Bank operated in accordance with mortgage Banks
laws until 3 August 2001. The Bank of Greece (PDBG 2478/3-
8-2001) abolished the special legal framework for mortgage
Banks. On 3 September 2001, the Currency and Credit
Commission of the Bank of Greece approved the modification
of the Articles of Association of ASPIS BANK, which from
thereafter engages in all Banking operations defined by law.
The Ministry of Development, as per decision no. K2-
13660/26-10-2001, approved the modification of the Bank's
Articles of Association regarding its name, and received its
current name of ASPIS BANK S.A. The Regular Shareholders’
Meeting on 1 June 2001 had already approved the
aforementioned maodifications of articles 1 (regarding the
name) and 4 (regarding the purpose) of the Bank’s Articles of
Association. ASPIS BANK maintains a Head Office in the
Municipality of Athens, at 4 Othonos St., 105 57 Athens, and is
registered in the Societé Anonyme Registry under no.
26699/06/B/92/12. The Bank was established for a term of
ninety-nine (99) years from the date it was registered in the
Societé Anonyme Registry.

According to article 4 of the Bank’s Articles of Association its
exclusive purpose is to carry out on its behalf or on the behalf
of third parties all Banking activities allowed under current
legislation. The following are the main activities that Bank is
allowed to provide:

® Accepting, with or without interest, all types of
deposits or other returnable funds denominated in
euros and foreign currency.

® Issuing loans and credit of all types, providing
guarantees and acquiring or transferring claims, as
well as intermediating in the financing of business
enterprises or in business collaborations.

® Assuming debt, credit or guarantees and issuing
debt securities in order to draw funds.

®  Providing bill payment, fund transfer and export
trade financing facilities.

® Safekeeping, management and administration of all
types of securities, bonds, financial products and
assets in general, including asset portfolios,
transacting trades of these assets on behalf of the

Bank or of third parties, as well as providing related
financial and consulting services.

® The establishment or participation in domestic or
foreign companies of any type engaged in the
money market, capital market and the broader
Banking and investment sector in general.

® The issuance and management of means of payment
(credit and debit cards, travel and Bank cheques,
etc.)

® Underwriting services, participation in the issuance
and sale of securities, the coverage of issues and the
provision of related services.

®  Providing consulting services to business enterprises
regarding their capital structure and business
strategy, as well as services regarding mergers, spin-
offs and acquisitions, and related issues.

® Providing reorganization and financial restructuring
services.

®  Factoring corporate receivables.

® Providing business-related information, including
credit rating services.

®  Providing safe-deposit box services.

® Representing third parties that have or pursue
objectives similar to those mentioned above and in
general engaging in any type of action, transaction,
work or activity pursuant to the above or
contributing to the advancement of the objectives of
the Bank, as stated in the Articles of Association.

® Actively participating, as a member, in organized
stock markets, having received a relevant license
from the Bank of Greece.

To achieve its objectives, the Bank may cooperate with other
legal entities, business enterprises or individuals, including
those that pursue similar objectives, as well as participate in
the aforementioned legal entities and business enterprises, in
compliance with Banking legislation or any other applicable
laws.

2. Basis of preparation
21 Statement of compliance

This consolidated financial report has been prepared
accordance with International Financial Reporting Standards
(IFRS) as adopted by the European Union and is available via
the internet at www.aspisbank.gr.

The consolidated financial statements were approved by the
Board of Directors on 19 March 2010
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2.2 Basis of measurement

The financial statements have been prepared on the historical
cost basis except for the following:

® Trading securities are measured at fair value

® available-for-sale financial assets are measured at fair
value

®  derivative financial instruments are measured at fair value

As started in Note 4.9, the capital adequacy ratio for the Group
is less than the minimum limit of10%. As explained in Note 30
the Bank’s Board of Directors decided on July 23, 2009 for a
share capital increase. On the proviso that a strategic investor
will participate in the share capital increase and based on the
capital injection, Management believes that the Group will
continue without any difficulties in carrying out its activities
(see " Subsequent events, Note 34).

2.3 Functional and presentation currency

These financial statements are presented in Euro, which is the
Group’s functional currency. Except stated otherwise financial
information presented in Euro has been rounded to the
nearest thousand.

24 Use of estimates and judgments

The preparation of financial statements according to IFRS
requires management to make judgments, estimates and
assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an
ongoing basis. Deviations from accounting estimates are
recognized in the period in which the estimate is revised and
in any future periods affected.

The most significant estimates and critical judgments applied
by the Group in the preparation of the financial statements
are:

e Impairment on loans and advances to customers ( Note
4.2.1)

. Fair value measurement for financial instruments
(Note 5)

e  Recovery of the recognised deferred tax asset ( Note 23)
e  Other provisions (Note 27)
e  Calculation of income tax expense (Note 13)

e  Derecognizion of securitized loans

2.5 Reclassification of items

Certain balances concerning prior year figures for 2008 have
been reclassified in order to be comparable to current periods
consolidated financial statements. The reclassification in the
statement of the financial position relates to the transfer of
total amount of € 5,900 thousand from "“Other assets” to
“Loans and advances to customers”, amount of € 891
thousand from “Loans and advances to customers” to
"Provisions” and amount of € 536 thousand from “Loans and
advances to customers” to “Other assets”.

A reclassification in “Other liabilities” relates to the transfer of
total amount of € 18,359 thousand from “Accrued interest
expense” to “Due to customers” (€ 15,187 thousand) and
“Debt securities in issue” (€ 3,172 thousand), respectively.

The reclassification in the “Statement of comprehensive
income” relates to the transfer of total amount of € 891
thousand from the line “Impairment on loans and advances” to
“Provisions” .

The above amounts have been included in the cash flow
statement reclassification for the year 2008.

3. Significant accounting policies

The accounting policies set out below have been applied
consistently to all periods presented in these financial
statements:

3.1 Resume

The Group since 1 January 2009 has changed the following
accounting principles:

. Definition and presentation of operating segments
. Presentation of financial statements

3.2 Changes in accounting policies
(a) IFRS 8 Operating Segments

IFRS 8 replaces IAS 14: “Segment reporting”. The new
Standard requires a management approach for disclosures
regarding the adequacy of other Group’s operational areas.
The disclosed information is used for the evaluation of each
segment made by management, as well as the allocation of
economic resources. It is more likely that the information will
be different from the criteria used for the preparation of the
Statement of Financial Position and Comprehensive Income.
In addition, explanations must be provided for the preparation
of operating segment reporting as well as for the reconciliation
of financial reporting items.

(b) IAS 1 Presentation of Financial Statements — Revised 2008
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The main changes of this standard, effective for annual
periods beginning on or after 1.1.2009, are summarized in the
statement of changes in equity regarding transactions with
owners in their capacity as owners (e.g. dividends, share
capital increase) from other changes in equity. Moreover,
revised IAS 1 changes the definitions, as well as the
presentation of financial report. New definitions in this
standard do not change the recognition measurement or
disclosure of specific transactions and other events required by
other standards.

The change in presentation and disclosure has been applied to
these consolidated financial statements. Comparative figures
are restated in accordance with the revised standard.

(c) Other accounting developments

Disclosures  pertaining to fair values and liquidity risk for
financial instruments.

The Group has improved its disclosures about Financial
Instruments (Amendments to IFRS 7), issued in March 2009 ,
that require additional disclosures about fair value
measurements in respect of financial instruments. The
amendments require that fair value measurements disclosures
use a three-level fair value hierarchy that reflects the
significance of the inputs used in measuring fair values of
financial instruments.

Specific  disclosures are required when fair value
measurements are categorized as Level 3 (significant
unobservable inputs) in the fair value hierarchy. The
amendments require that any significant transfers between
Level 1 and Level 2 of the fair value hierarchy be disclosed
separately, distinguishing between transfers into and out of
each level. Furthermore changes in valuation techniques from
one period to another ,including the reasons therefore, are
required to be disclosed for each class of financial
instruments.

Revised disclosures in respect of fair values of financial
instruments are included in note 5.

3.3 Basis of consolidation
3.3.1 Subsidiaries

Subsidiaries are entities controlled by the Group. Control exists
when the Group has the power to govern the financial and
operating policies of an entity so as to obtain benefits from its
activities. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that
control commences until the date that control ceases.

3.3.2 Associates

Associates are those entities in which the Group has significant
influence, but not control, over the financial and operating

policies. The consolidated financial statements include the
Group's share of total recognized gains and losses of
associates on an equity accounted basis, from the date that
significant influence commences until the date that significant
influence ceases. When the Group's share of losses exceeds
its interest in the associate, the Group's carrying amount is
reduced to nil and recognition of further losses is discontinued
except to the extent that the Group has incurred a legal or
constructive obligation to make payments on behalf of an
associate.

3.3.3 Special purpose entities

Special purpose entities are entities that are created to
accomplish a well-defined objective such as the securitisation
of particular assets, or the execution of a specific borrowing or
lending transaction. The financial statements of special
purpose entities are included in the Group’s consolidated
financial statements where the substance of the relationship is
that the Group controls the special purpose entity.

3.3.4 Intercompany transactions elimination

Intra-group balances, and any unrealized income and
expenses arising from intra-group transactions, are eliminated
in preparing the consolidated financial statements. The
income from transactions with associates and jointly controlled
entities is eliminated to the extent of the Group participation in
them. The unrealized income from transactions with associates
is eliminated by the investments in them. Unrealized losses
are eliminated in the same way as unrealized gains, but only
to the extent that there is no evidence of impairment.

3.4 Foreign currency transactions

Transactions in foreign currencies are translated to Euro at
exchange rates at the dates of the transactions. Monetary
assets and liabilities denominated in foreign currencies at the
reporting date are retranslated to the functional currency at
the exchange rate at that date. Foreign currency gains or
losses on monetary items are recorded in the Income
Statement for the year. Non-monetary assets and liabilities
denominated in foreign currencies that are measured at fair
value are retranslated to Euro at the exchange rate at the date
that the fair value was determined.

Exchanges differences are recorded in the Income Statement
or in equity if they result from the retranslation of an item of

equity.
3.5 Interest income and expense

Interest income and expense are recognised in the income
statement using the effective interest method. The effective
interest rate is the rate that exactly discounts the estimated
future cash payments and receipts through the expected life of

9
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the financial asset or liability to the carrying amount of the
financial asset or liability. The Group calculates the effective
interest rate, taking into account the future cash flows in
accordance with contractual terms, but not the losses from
credit risk. The calculation of effective interest rate includes all
fees paid or received, transaction costs and discounts or
premiums that are an integral part of the financial instruments.

3.6 Fees and commission

Fees and commission income and expenses that are not
integral to the measurement of the effective interest rate are
recorded in profit or loss account based on the period that
respective services were produced.

3.7 Net trading income

Net trading income comprises gains less losses related to
trading assets, liabilities and derivatives, and includes all
realized and unrealized fair value changes, interest, dividends
and foreign exchange differences as well as gains less losses
that were recycled from equity to the income statement.

3.8 Dividends

Dividend income is recognized when the right to receive
income is established.

3.9 Leases

The Group makes contract agreements either as a lessee
either as a lessor.

Leases in terms of which the Group assumes substantially all
the risks and rewards of ownership are classified as finance
leases.

Other leases are operating leases.

Lease payments made under operating leases are recognized
in profit or loss on a straight-line basis over the term of the
lease.

Minimum lease payments made under finance leases are
allocated between the finance expense and the reduction of
the outstanding liability.

The Group as a lessor, according to the information held on
December 31%, 2009 does not retain any leasing that could be
characterized as financial.

Leased assets are tested for impairment based on principle
that is applied for loans and advances to customers as that is
shown in Note 4.2.1..

3.10 Income tax

Income tax comprises current and deferred tax. Income tax is
recognized in the income statement except to the extent that
it relates to items recognized directly in equity, in which case it
is recognized in equity.

Current tax is the expected tax payable on the taxable income
for the year, using tax rates enacted or substantively enacted
at the balance sheet date, and any adjustment to tax payable
in respect of previous years.

Deferred tax is provided using the balance sheet method,
providing for temporary differences between the carrying
amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes.
Deferred tax is not recognized for the following temporary
differences: the initial recognition of goodwill, the initial
recognition of assets or liabilities in a transaction that is not a
business combination and that affects neither accounting nor
taxable profit. Deferred tax is measured at the tax rates that
are expected to be applied to the temporary differences when
they reverse, based on the laws that have been enacted or
substantively enacted by the reporting date.

A deferred tax asset is recognized only to the extent that it is
probable that future taxable profits will be available against
which the asset can be utilized. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be
realized.

Additional income taxes that arise from the distribution of
dividends are recognized at the same time as the liability to
pay the related dividend is recognized.

3.11 Securitization

The Group in order to maintain adequate liquidity level,
proceeds in securitization of financial instruments by
transferring those assets to special purpose entities, which in
their turn proceed in insurance of bonds. Additionally, based
on the terms and conditions and the economic essence of
transactions, it is being examined whether Group will proceed
in derecognition of securitized assets according to IAS 39

3.12 Financial assets and liabilities
(a) Recognition

The Group initially recognizes loans and advances, deposits,
debt securities issued and subordinated liabilities on the date
that they are originated. All other financial assets and liabilities
are initially recognized on the trade date at which the Group

10
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becomes a party to the contractual provisions of the
instrument.

A financial asset or financial liability is initially measured at fair
value plus (for an item not classified as trading) transaction
costs that are directly attributable to its acquisition or
issuance.

(b) Derecognition

The Group derecognizes a financial asset when the contractual
rights to the cash flows from the asset expire, or it transfers
the rights to receive the contractual cash flows on the financial
asset in a transaction in which substantially all the risks and
rewards of ownership of the financial asset are transferred.

The Group enters into transactions whereby it transfers assets
recognized on its balance sheet, but retains either all or
substantially all of the risks and rewards of the transferred
assets or a portion of them. If all or substantially all risks and
rewards are retained, then the transferred assets are not
derecognized from the balance sheet. Transfers of assets with
retention of all or substantially all risks and rewards include,
for example, securities lending and repurchase transactions.

The Group derecognizes specific loans and receivables when
they are determined to be uncollectible.

The Group derecognizes a financial liability when its
contractual obligations are discharged or cancelled or expire.

(c) Offsetting

Financial assets and liabilities are offset and the net amount
presented in the balance sheet when, and only when, the
Group has a legal right to set off the amounts and intends
either to settle on a net basis or to realize the asset and settle
the liability simultaneously.  Income and expenses are
presented on a net basis only when permitted by the
accounting standards, or for gains and losses arising from a
group of similar transactions.

(d) Amortised cost measurement

Amortised cost of a financial asset or liability is the amount at
which the financial asset or liability is measured at initial
recognition, minus principal repayments, plus or minus the
cumulative amortisation using the effective interest method of
any difference between the initial amount recognized and the
maturity amount less for impairment.

(e) Fair value measurement

Fair value is the amount for which an asset could be
exchanged, or a liability settled, between knowledgeable,
willing parties in an arm’s length transaction on the
measurement date.

The Fair values of financial assets and financial liabilities are
determined based on quoted market prices or dealer price
quotations for financial instruments traded in active markets.
For all other financial instruments fair value is determined by
using valuation techniques. Valuation techniques include net
present value techniques, the discounted cash flow method,
etc. The Group uses widely recognized valuation models for
determining the fair value of common and more simple
financial instruments like options and interest rate and
currency swaps.

For more complex instruments, the Group uses proprietary
models, which usually are developed from recognized
valuation models based on market values.

(f) Identification and measurement of impairment

At each balance sheet date the Group assesses whether there
is objective evidence that financial assets not carried at fair
value through profit or loss are impaired. Financial assets are
impaired when objective evidence demonstrates that a loss
event has occurred after the initial recognition of the asset,
and that the loss event has an impact on the future cash flows
on the asset that can be estimated reliably.

Objective evidence that financial assets are impaired can
include default or delinquency by a borrower, restructuring of
a loan or advance by the Group on terms that the Group
would not otherwise consider, indications that a borrower or
issuer will enter in bankruptcy.

The Group considers evidence of impairment both at an
individual asset level or collective level. All individually
significant financial assets are assessed for specific impairment
or collectively for those assets which are not considered as
individually significant. All significant assets found not to be
specifically impaired are then collectively assessed for any
impairment that has been incurred but not yet identified. The
individually assessed for impairment assets are excluded from
the collective assessments. Assets that are not individually
significant are then collectively assessed for impairment by
grouping together financial assets (carried at amortised cost)
with similar risk characteristics.

In assessing collective impairment the Group uses statistical
modeling of historical trends of the probability of default,
timing of recoveries and the amount of loss incurred, adjusted
for management’s judgment as to whether current economic
and credit conditions are such that the actual losses are likely
to be greater or less than suggested by historical modeling.
Default rates, loss rates and the expected timing of future
recoveries are regularly benchmarked against actual outcomes
to ensure that they remain accurate.
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Impairment losses on assets carried at amortized cost are
measured as the difference between the carrying amount of
the financial assets and the present value of estimated future
cash flows discounted at the assets’ original effective interest
rate. Losses are recognized in profit or loss and reflected in an
allowance account against loans and advances.

When a subsequent event causes the amount of impairment
loss to decrease and the decrease can be related to actual
facts occurred after the date the impairment was recognized,
the impairment loss initially recognized is reversed.

3.13 Cash and cash equivalents

Cash and cash equivalents include notes and coins on hand,
unrestricted balances held with the Central Bank and highly
liquid financial assets with original maturities of less than three
months. Cash and cash equivalents are carried at cost in the
balance sheet.

3.14 Trading assets

Trading assets are those assets that the Group acquires or
incurs principally for the purpose of short-term profit or
position taking.

Trading assets are initially recognized and subsequently
measured at fair value in the balance sheet with transaction
costs taken directly to the income statement. All changes in
fair value are recognized as part of net trading income in
income statement. Trading assets are not reclassified
subsequent to their initial recognition.

(a) Change in accounting policy

In October 2008 the IASB issued “Reclassification of Financial
Asset: Recognition and Measurement according to IAS 39”.
The amendment to IAS 39 permits the Bank to reclassify a non
derivative financial asset from trading portfolio to another
category, if they are no longer held for the purpose of being
sold or repurchased in the near term. According to the
amendment the Bank has transferred, since 1.7.08, all
securities were transferred from “held for trading” portfolio to
the “available for sale” portfolio.

Regarding “Trading Securities” which were established in
2009, the amendments of IAS 39 were not applied by the
Group, as there are no reasons for applying it.

3.15 Derivatives held for risk management purposes

Derivatives held for risk management purposes include all
derivative assets and liabilities that are not classified as trading
assets or liabilities. Derivatives held for risk management
purposes are measured at fair value in the balance sheet. The
accounting treatment of changes in their fair value depends on
their classification as explained below.

The fair value of derivative financial instruments is calculated
in the same manner with the calculation of the fair value of
financial instruments held for trading.

When a derivative is designated for hedging changes in fair
value of a recognized asset or liability (hedged item), changes
in the fair value of the derivative (hedging instrument) are
recognized immediately in profit or loss together with changes
in the fair value of the hedged item that are attributable to the
hedged risk.

When a derivative is designated as a hedge of the variability in
cash flows attributable to a particular risk associated with a
recognized asset or liability or a highly probable forecast
transaction or irrevocable lending commitments that could
affect profit or loss, the effective portion of changes in the fair
value of the derivative are recognized directly in equity. Any
ineffective portion of changes in the fair value of the derivative
is recognized immediately in profit or loss.

The Group does not apply hedge accounting.

3.16 Loans and advances

Loans and advances are non-derivative financial assets with
fixed or determinable payments that are not quoted in an
active market and that the Group does not intend to sell them
immediately or in the near term.

In cases where the Group is the lessee in financial leases and
all risks and rewards associated with the leased asset have
been transferred, the transaction is accounted as a loan.

When the Group purchases a financial asset and
simultaneously enters into an agreement to resell the asset (or
a substantially similar asset) at a fixed price on a future date,
the arrangement is accounted for as a loan or advance, and
the underlying asset is not recognized in the Group’s financial
statements.

Loans and advances are initially measured at fair value plus
incremental direct transaction costs, and subsequently
measured at their amortized cost using the effective interest
method.

3.17 Investment securities

Investment securities are initially measured at fair value plus
incremental direct transaction costs and subsequently
accounted for depending on their classification as either held-

to-maturity or available-for-sale.

(i) Available-for-sale investments
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Available-for-sale investments are non-derivative investments
that are intended to be held for an indefinite period of time and
may be sold in response to liquidity needs of the Group. Unlisted
equity securities whose fair value cannot be reliably measured
are carried at cost. All other available-for-sale investments are
carried at fair value.

Interest income is recognized in profit or loss using the
effective interest method. Dividend income is recognized in
profit or loss when the Group becomes entitled to the
dividend.

Other fair value changes are recognized directly in equity until
the investment is sold or impaired .

(i) Held-to-maturity investments

Held-to-maturity investments are non-derivative assets with
fixed or determinable payments and fixed maturity that the
Group has the positive intent and ability to hold to maturity.
Any sale or reclassification of a significant amount of held-to-
maturity investments would result in the reclassification of all
held-to-maturity investments as available-for-sale investments
and prevent the Group from classifying investment securities
as held to maturity for the following two financial years.

3.18 Property and equipment

Property and equipment are stated at cost less accumulated
depreciation and impairment losses.

Cost includes expenditure attributable to the acquisition or
construction of an asset. Maintenance costs are recorded in
the Income Statement of the year they refer to.

Depreciation is charged to the income statement on a straight-
line basis over the estimated useful lives of the property and
equipment. Leased assets are depreciated over the shorter
period between the lease term or their estimated useful life.
Land is not depreciated.

The estimated useful lives are as follows:

Own property 50 years

Leasehold property Up to 12 years (lease period)

Furniture and equipment 7 — 15 years

The useful lives of fixed assets are reviewed and adjusted as
and if appropriate, at each balance sheet date.

Tangible assets are reviewed for impairment whenever events
or changes in circumstances indicate that the carrying amount

may not be recoverable. An asset's carrying amount is written
down immediately to its recoverable amount if the asset's
carrying amount is greater than its estimated recoverable
amount. The recoverable amount is the higher amount
between the fair value of the asset less sell costs and value in
use.

Gains and losses on disposal of an item of property and
equipment are determined by comparing proceeds with
carrying amounts.  These are included in the income
statement.

3.19 Investment property

Investment property is property held either to earn rental
income or for capital appreciation upon disposal. The Group’s
investment property items have been mainly acquired through
the enforcement of security over loans and advances
(repossessed property).

3.20 Intangible assets

Intangible assets consists of software that has been acquired
by the Group and stated at cost less accumulated amortisation
and impairment losses.

Amortisation is charged to the income statement on a straight-
line basis over the estimated useful life of the software which
is between 4 to 15 years.

3.21 Deposits, debt securities issued and
subordinated liabilities

Deposits, debt securities issued and subordinated liabilities are
sources of funding for the Group.

The Group enters into contracts to sale and repurchase own
investments at a specific date and at a specific price.
Investments sold under these agreements are not
derecognized and are classified and measured as trading,
available-for-sale or held-to-maturity. The amount of the sale
is depicted as due to financial institutions or customers.

Deposits, debt securities and subordinated liabilities are
initially measured at fair value plus transaction costs and
subsequently measured at the amortized cost using the
effective interest method.

3.22 Contracts to sale and repurchase, borrowings
The Group enters into contracts to sale and repurchase own
investments at a specific date and at a specific price.
Investments sold wunder these agreements are not

derecognized and are classified and measured as trading,
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available-for-sale or held-to-maturity. The amount of the sale
is depicted as due to financial institutions or customers.

3.23 Provisions

A provision is recognized if, as a result of a past event, the
Group has a present legal or constructive obligation that can
be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market
assessments of the time value of money.

A provision for restructuring is recognized when the Group has
approved a formal and detailed restructuring plan, and the
restructuring either has been commenced or has been publicly
announced.

3.24 Employee benefits
(a) Defined contribution plans

The Group pays contributions to public or private pension
insurance plans on a mandatory, contractual or voluntary
basis. The Group has no further payment obligations once the
contributions have been made. The contributions are
recognized as an expense in the income statement as
incurred.

(b) Defined benefit plans

The Group has a defined benefit plan whereby it is required,
by law ( Law 2112/20), to pay a lump sum to retiring
employees. The amount of the payment varies depending
upon the employee’s length of service and salary on the date
of retirement. The Group’s obligation in respect of this defined
benefit plan is measured by estimating the present value
amount of future benefit that employees have earned in return
for their service in the current and prior periods less the fair
value of any plan assets. The discount rate is the iBoxxEuro AA
Corporate Yield Curve. The calculation is performed by an
independent qualified actuary using the projected unit method,
less the fair value of any plan assets and adjusted for
unrecognised gains or losses and past service costs.

All actuarial gains and losses in calculating the Group’s
obligation in respect of the plan, that portion is recognised in
the income statement over the expected average remaining
working lives of the employees participating in the plan,to the
extent that any cumulative unrecognised actuarial gain or loss
exceeds 10% of the greater of the present value of the
defined benefit obligation. Fair value of the plan assets,
otherwise, the actuarial gain or loss is not recognised.

The amount recognized in the income statement by the Group
for defined benefit pension plans include:

(] The increase in the present value of the defined
benefit obligation resulting from employee service in
the current period (service cost).

L] the increase in the present value of the defined benefit
obligation which arises as the benefits are one year
closer to settlement (interest cost).

(c) Termination benefits

Termination benefits are recognized as an expense when the
Group is committed to either terminate employment before the
normal retirement date or in the course of a voluntary
redundancy.

(d) Short-term benefits

Short-term employee benefit obligations are measured on an
undiscounted basis and are expensed as the related service is
provided. A provision is recognized for an amount expected to
be paid as a short-term cash bonus or profit-sharing plans if
the Group has a present legal or constructive obligation to pay
this amount as a result of past service provided by the
employees.

3.25 Share capital
(a) Share issue costs

Incremental costs directly attributable to the issue of
new shares or options or to the acquisition of a
business are shown in equity as a deduction, net of tax
from the proceeds.

(b) Dividends on ordinary shares

Dividends on ordinary shares are recognized as a
liability in the period in which they are approved by the
Group's shareholders.

(c) Treasury shares

When share capital recognised as equity is
repurchased, the amount of the consideration paid,
including directly attributable costs, is recognised as a
change in equity. Where such shares are subsequently
sold or re-issued, any consideration received is
included in shareholders' equity. At 31.12.2009 the
Bank held no treasury shares.

(d) Hybrid titles

The Group classifies hydrid titles as equity instruments in
accordance with the substance of the contractual terms of the
instruments. The Group’s hybrid titles are not redeemable by
holders and bear an entitlement to distributions that is non-
cumulative and at the discretion of the General Assembly. The
titles have undefined maturity and they satisfy criteria for
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being recognized as a component of issue capital within
equity.

3.26 Financial guarantees

Financial guarantees are contracts that require the Group to
make specified payments to reimburse the holder for a loss
that it incurs because a specified debtor fails to make payment
when due, in accordance with the terms of a debt instrument.
Financial guarantee liabilities are initially recognized at fair
value and the initial fair value is amortized over the life of the
financial guarantee. Subsequently, the guarantee liability is
carried at the higher of this amortized amount and the present
value of any expected payment.

3.27 Basic and diluted earnings per share

The Group depicts basic and diluted earnings per share
attributable to ordinary shares. The calculation of the basic
earnings per share is based on profit or loss after tax
attributable to ordinary shareholders over the weighted
average number of ordinary shares for the period including
treasury shares. Diluted earnings per share is calculated with
profits attributable to ordinary shareholders over a weighted
average number of ordinary shares outstanding after
adjustments for the effects of all dilutive potential ordinary
shares due to convertible shares given to employees.

3.28 Operating segment

A segment is a component of the Group that engages in
business activities from which it may earn revenues and incur
expenses.

All operating segments’ results are reviewed regularly by the
Bank’s CEO and the Executive Committee to make appropriate
decisions.

For additional information refer to Note 3.2.(a)

3.29 New IFRS amendments and interpretations

With the exception of the standards that were early adopted
from 1 January 2009 and explained in note 3.2 there is a
number of new standards, amendments to standards and
interpretations that are not mandatory for 31 December 2009
and have not been applied. The only new standards or
interpretations that will have an impact are the following:
IFRS 9 Financial Instruments

This standard has not been adopted by European Union and is
effective since 1% January 2013, early application is permitted.
In 12 November 2009 International Accounting Standards
Board issued the IFRS 9, financial instruments. This was as a
part of phase I of the comprehensive project to replace IAS
39, deals with classification and measurement of financial
assets. The requirements of this standard represent a

significant change from the existing requirements in IAS 39 in
respect of financial assets.

The standard contains two primary measurement categories
for financial assets: amortized cost and fair value. A financial
asset would be measured at amortized cost if a) it is held
within a business model whose objective is to hold assets in
order to collect contractual cash flows. b) The asset's
contractual terms give rise on specified dates to cash flows
that are solely payments of principal and interest on the
principal outstanding. All other financial assets would be
measured at fair value. The standard eliminates the existing
IAS 39 categories of held to maturity, available for sale and
loans and receivables.

In addition IFRS 9 requires an investment in an equity
instrument which is not held for trading, the standard permits
an irrevocable election, on initial recognition, on an individual
share-by-share basis, to present all fair value changes from
the investment in other comprehensive income. No amount
recognized in other comprehensive income would ever be
reclassified to profit or loss at a later date. However,
dividends on such investments are recognized in profit or loss,
rather than other comprehensive income unless they clearly
represent a partial recovery of the cost of the investment.
Investments in equity instruments in respect of which an entity
does not elect to present fair value changes in other
comprehensive income would be measured at fair value with
changes in fair value recognized in profit or loss.

The standard requires that derivatives embedded in contracts
with a host that is a financial asset within the scope of the
standard are not separated, instead the hybrid financial
instrument is assessed in its entirety as to whether it should
be measured at amortized cost or fair value.

The Group is currently in the process of evaluating the
potential effect of this standard. Given the nature of the
Group’s operations, this standard is expected to have a
pervasive impact on the Group’s financial statements.

4., Financial Risk Management

4.1 Introduction and overview

The Group monitors the following risks:

o Credit

« Liquidity

o Market

* Operational

This note presents information about the Group’s exposure to
each of the above risks, the Group’s objectives, policies and
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processes for measuring and managing risk, and the Group’s
management of equity.

The Board of Directors in order to promote stability and
continue its operations has established an effective risk
management operations framework that enables the Group to
recognize and analyse all types of risks which it is exposed to.

The Board has established the Asset and Liability (ALCO)
committee and the Audit Committee, which are responsible for
developing and monitoring the risk management policies of the
Group in their specified areas.

In particular, the ALCO Committee determines the Bank’s
strategy in relation to financial and qualitative goals but also in
relation to macroeconomic and financial developments. It
determines the desired liquidity levels, the interbanking
transaction limits and the pricing policy of the Bank in products
and services.

The main tasks of the Audit Committee are the monitoring and
the annual valuation of the adequacy and efficiency of the
Internal Audit of the Bank and the Group. Moreover the
Committee submits suggestions regarding any weaknesses
noticed and supervises the correct application of the measures
decided by the Board of Directors.

The Risk Management Division, operates as an independent
unit in the Bank, reporting to the Board of Directors. The unit
is responsible, for improving on a continual basis the existing
management methods, for detecting and analyzing in an
adequate format the risk that the Group faces through
quantitative methods, as well as for developing new
quantitative tools, which will enhance the Group’s risk
management framework.

4.2 Credit risk

Credit risk is a corner stone, in the Group’s risk management
framework, in terms of the credible measurement of credit
risk. Credit risk, is the risk of financial loss to the Group, if a
customer or counterparty to a financial instrument fails to
meet its contractual obligations.

Credits, credit limits approved and irrevocable loan
commitments to individuals or corporate are the basic sources
of credit risk. Credit risk may also arise from investment
activities and transactions on investments and securities
settlement.

Reliable credit risk measurement, contributes in maximizing
the Group’s profitability, by monitoring the level of expected
and unexpected financial loss. By using historical data and

informational systems, the Group develops, evaluates and
implements mathematical models, in order to score loan
applications. Prompt risk detection criteria, are defined, for
loan portfolios, and if considered necessary, correctional
actions are proposed.

For retail customer loans a scoring model exists, which
classifies each customer to a certain risk category. This model,
is reviewed on a regular basis, and modified, if considered
necessary.

For corporate clients, a rating model is used, which classifies
each client in a risk category, taking into account financial and
qualitative data. Especially, for companies that are corporate
or small and medium sized enterprises, the Credit Risk Tracker
rating system, of Standard & Poor’s is implemented.

4.2.1 Loan impairment

The Group classifies loans and advances to customers based
on impairment loss in the following four categories based on
impairment loss calculation:

a) Individually impaired

These are non performing loans that have been significantly
impaired due to the renouncement of the relevant contracts or
due to the deterioration of the credit wealthiness of borrowers.
The Group assesses these loans on an individual basis and
records loan impairment, equal to the difference of the
carrying amount of the loan and the present value of the
recoverable amount based on the effective rate of the loan
and the type of loan collateral.

b) Collectively impaired

These are loans and advances to customers which the Group
has also proceeded in legal actions and determines that it is
probable, that it will be unable to collect in total or partially all
principal and interest according to the contractual terms of the
loan agreements. These loans are examined for impairment,
on a collective basis. The portfolio’s impairment is based on
the time period that the loan was denounced from the first
year.

c) Over 30 days past due

These are loans that are over 30 days past due, in terms of
contractual interest or principal payments. These overdue
loans are tested for impairment based on probability of default
coefficients (PD) and loss given default rates (LGD) per loan.
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d) Less than or up to 30 days past due

These are customer loans, that are not considered overdue or
are overdue for less than or up to 30 days. These loans are
tested for impairment based on probability of default and loss
given default rates per loan.

The table that follows is an analysis of the Group’s loans by
risk categories, in accordance with the impairment calculation
method, that is used by the Risk Management Division. There
is also an additional breakdown of each risk category into risk
grades. The classification of each exposure into a risk grade is
based upon the credit rating of the customer, the time bucket

that the exposure lies, and the collateral coverage that the
exposure has.

Specifically, risk grades 1 to 3 correspond to low risk
exposures, risk grades 4 to 6 correspond to medium risk
exposures, while risk grades 7 to 10 correspond to high risk
exposures. Moreover, the higher risk an exposure is facing, the
higher risk grade, numerically, is attributed to this exposure,
that is risk grade one (1), is the grade with the minimum risk,
whereas risk grade ten (10), is the grade with the highest risk.
The following table also shows the evaluation of the Group’s
credit risk for amounts due from credit institutions and for
investment securities (available for sale and held to maturity
securities).
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The following exposures are based in their book value, exactly as they appear in the Group’s balance sheet.

(Amounts in Euro thousand)

Loans and advances to

Loans and advances to credit

Investment securities

customers institutions
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008

Individually impaired

Grade 6 - 863 - - - -
Grade 7 64,480 41,578 - - - -
Grade 8 16,000 1,631 - - - -
Grade 9 25,115 17,547 - - - -
Grade 10 29,340 17,661 - - - -
Gross amount 134,935 79,280 0 0 0 0
Impairment loss (57,464) (29,281)

Carrying amount 77,471 49,999 0 0 0 0

Loans and advances to

Loans and advances to credit

Investment securities

customers institutions
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008

Collectively impaired

Grade 7 9,004 2,285 - - - -
Grade 8 3,597 2,612 - - - -
Grade 9 2,156 3,097 - - - -
Grade 10 16,601 15,244 - - - -
Gross amount 31,358 23,238 0 0 0 0
Impairment loss (23,873) (14,494)

Carrying amount 7,485 8,744 0 0 0 0

Loans and advances to

Loans and advances to credit

Investment securities

customers institutions

31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008
IMore than 30 days past due
Grade 2 77,668 97,987 - - - -
Grade 3 65,610 57,567 - - - -
Grade 4 44,034 31,338 - - - -
Grade 5 49,542 16,224 - - - -
Grade 6 15,316 6,275 - - - -
Grade 7 2,225 766 - - - -
Gross amount 254,395 210,157 0 0 0 0
Impairment loss (4,986) (3,027)
Carrying amount 249,409 207,130 0 0 0 0
Over 30 days past due comprises:
31-90 days 100,820 119,899 - - - -
91-180 days 89,269 60,367 - - - -
180 days + 59,320 26,864 - - - -
Carrying amount 249,409 207,130 0 0 0 0

Loans and advances to

Loans and advances to credit

Investment securities

customers institutions
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008

|Less than or equal to 30 days past due

Grade 1 677,710 822,709 263,474 260,875 47,731 22,830
Grade 2 318,152 436,749 - - - -
Grade 3 284,830 204,277 - - - -
Grade 4 77,672 117,900 - - - -
Grade 5 106,417 161,535 - - - -
Grade 6 89,660 136,098 - - - E
Gross amount 1,554,441 1,879,268 263,474 260,875 47,731 22,830
Impairment loss (17,372) (9,082)

Carrying amount 1,537,069 1,870,186 263,474 260,875 47,731 22,830
Total carrying amount 1871434 2,136,059 263,474 260,875 47,731 22,830
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Set out below is an analysis of the gross and net of allowance for impairment amounts of 31 December 2009 and 31 December 2008
gross (before impairment) and net (after impairment) by risk grade.

( Amounts in Euro thousand)
Loans and advances to Loans and advances to credit -
e Investment securities
customers institutions
31 December 2009 Gross Net Gross Net Gross Net
Individually impaired
Grade 7 64,480 59,065 - - - -
Grade 8 16,000 12,141 - - - -
Grade 9 25,115 5,662 - - - -
Grade 10 29,340 603 - - - -
Total 134,935 77,471 0 0 0 0
Loans and advances to Loans and advances to credit -
- Investment securities
customers institutions
31 December 2009 Gross Net Gross Net Gross Net
Collectively impaired
Grade 7 9,004 4,347 - - - -
Grade 8 3,597 719 - - - -
Grade 9 2,156 0 - - - -
Grade 10 16,601 2,419 - - - -
Total 31,358 7,485 0 0 0 0
Loans and advances to Loans and advances to credit .
- Investment securities
customers institutions
31 December 2009 Gross Net Gross Net Gross Net
Over 30 days past due
Grade 2 77,668 77,558 - - - -
Grade 3 65,610 65,385 - - - -
Grade 4 44,034 42,248 - - - -
Grade 5 49,542 47,121 - - - -
Grade 6 15,316 14,936 - - - -
Grade 7 2,225 2,161 - - - -
Total 254,395 249,409 0 0 0 0
Over 30 days past due comprises:
31-90 days 101,538 100,820 - - - -
91-180 days 90,841 89,269 - - - -
180 days + 62,016 59,320 - - - -
Total 254,395 249,409 0 0 0 0
Loans and advances to Loans and advances to credit ..
PR Investment securities
customers institutions
31 December 2009 Gross Net Gross Net Gross Net
Less than or equal to 30 days past due
Grade 1 677,710 673,523 263,474 263,474 47,731 47,731
Grade 2 318,152 315,515 - - - -
Grade 3 284,830 278,838 - - - -
Grade 4 77,672 76,379 - - - -
Grade 5 106,417 104,646 - - - -
Grade 6 89,660 88,168 - - - -
Total 1,554,441 1,537,069 263,474 263,474 47,731 47,731
Grand total 1,975,129 1,871,434 263,474 263,474 47,731 47,731
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( Amounts in Euro thousand)
Loans and advances to Loans and advances to credit .
PR Investment securities
customers institutions
31 December 2008 Gross Net Gross Net Gross Net
Individually impaired
Grade 6 863 613 - - - -
Grade 7 41,578 39,331 - - - -
Grade 8 1,631 1,081 - - - -
Grade 9 17,547 8,572 - - - -
Grade 10 17,661 402 - - - -
Total 79,280 49,999 0 0 (1] 0
Loans and advances to Loans and advances to credit -
. Investment securities
customers institutions
31 December 2008 Gross Net Gross Net Gross Net
Collectively impaired
Grade 7 2,285 1,294 - - - -
Grade 8 2,612 1,110 - - - -
Grade 9 3,097 1,307 - - - -
Grade 10 15,244 5,033 - - - -
Total 23,238 8,744 0 0 (V] 0
Loans and advances to Loans and advances to credit -
PR Investment securities
customers institutions
31 December 2008 Gross Net Gross Net Gross Net
Over 30 days past due
Grade 2 97,987 97,369 - - - -
Grade 3 57,567 56,725 - - - -
Grade 4 31,338 30,196 - - - -
Grade 5 16,224 15,960 - - - -
Grade 6 6,275 6,133 - - - -
Grade 7 766 747 - - - -
Total 210,157 207,130 0 0 (1] 0
Over 30 days past due comprises:
31-90 days 120,941 119,899 - - - -
91-180 days 61,523 60,367 - - - -
180 days + 27,693 26,864 - - - -
Total 210,157 207,130 0 0 (1] 0
Loans and advances to Loans and advances to credit -
PSR, Investment securities
customers institutions
31 December 2008 Gross Net Gross Net Gross Net
Less than or equal to 30 days past due
Grade 1 822,709 819,811 260,875 260,875 22,830 22,830
Grade 2 436,749 435,331 - - - -
Grade 3 204,277 202,706 - - - -
Grade 4 117,900 116,994 - - - -
Grade 5 161,535 160,292 - - - -
Grade 6 136,098 135,052 - - - -
Total 1,879,268 1,870,186 260,875 260,875 22,830 22,830
Grand total 2,191,943 2,136,059 260,875 260,875 22,830 22,830
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4.2.2 Collateral

The Group as part of its risk management policy receives collateral in order to secure the repayment of its loans. The major categories
of collateral against loans and advances to customers are in the form of prenotices over property, cheques and pledge deposits.

The table below summarizes collateral held for the Group’s credit risk.

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Retail customers:
Mortgages 506,031 956,130
Securitized mortgage loans 491,712 126,511
Credit cards 56,904 54,223
Debit customers balances 587 550
Consumer loans 85,066 77,579
Subtotal 1,140,300 1,214,993
Corporate clients:
Corporate bonds 125,998 136,162
Corporate loans 536,230 658,351
Shipping loans 42,770 52,280
Finance leases 94,542 106,386
Debit corporate balances 878 1,338
Local authorities & other organizations 14,582 2,951
Subtotal 815,000 957,468
Amounts for securities transaction 19,829 19,482
Loans and advances 1,975,129 2,191,943
Impairment loss (103,695) (55,884)
Loans and advances after provisions 1,871,434 2,136,059
Collaterals
Retail clients: 1,857,217 1,702,377
Corporate clients: 1,556,096 1,496,161
Total collateral amount 3,413,313 3,198,538

Loans to retail customers, in their majority, are collateralized in the form of prenotices over property. As far as, loans to corporate
clients are concerned, their collaterals are in the form of cheques, prenotices over property, and other collateral types (cash, securities,
machinery and personal guarantees). The following table describes the collaterals held against corporate clients per collateral type.

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Cheques 115,151 263,664
Property 617,105 323,617
Others 823,840 908,880
Total 1,556,096 1,496,161

4.3 Market Risk

Market risk is the risk arising from changes in market
parameters such as changes in interest rates, equity prices
and foreign exchange rates. For market risk, the Bank,
elaborates, develops and carries out risk methods that are

based on Value-at-Risk (VaR) models. VaR measures, the
worst expected loss, over a given horizon, under normal

market conditions, at a given confidence level. As this model is
not used for losses arising from extreme events the Bank
applies stress tests on its securities  portfolio.
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Specifically, the Group uses extreme value theory for
concluding on changes in Group’s securities portfolio when
extreme events occur. The VaR model used by the Group is
based upon a 99 percent confidence level and assumes a 10-
day holding period. As at 31 December 2009, VaR for the
securities’ portfolio was € 677 thousand and
€ 52 thousand for the Group’s foreign exchange position.

For the calculation of the VaR Group’s security portfolio
contains stocks, mutual funds and bonds available for sale that
are in the trading portfolio. Group as at 31 December 2009,
held a long position of € 1.8 million, against several currencies.

With respect to 31 December 2008, VaR was equal to € 967 thousands for the securities’ portfolio, and € 41.6 thousands for the
Group's foreign exchange position. The Group, as at 31 December 2008, held a long position of € 1.8 million, against several currencies.

(Amounts in Euro thousand)

Investment risk (in millions of Euro) 31.12.2009 31.12.2008
Securities’ value * 37,723 23,161
VaR 677 967
Currency risk (in thousand of Euro) 31.12.2009 31.12.2008
Foreign exchange position 1,784 1,771
VaR 52.0 41.6

*Including available for sale securities and trading securities.

4.4 Liquidity risk

Liquidity risk is the risk of the Group being unable to meet its
financial obligations due to inadequate liquidity.

The Group’s philosophy is to manage its liquidity to ensure at
all possible means that there are enough means to cover its
obligations under normal or abnormal circumstances without
affecting its reputation.

Liquidity risk arises with respect to the general funding of the
Group’s activities and in the management of positions. It
includes both the risks of being unable to fund assets at
appropriate maturities and rates and the risk of being unable
to liquidate an asset at a reasonable price and in an
appropriate time frame.

The Net Liquid Assets index was as follows:

(Amounts in Euro thousand)

The Group has access to a diverse funding base. Funds are
raised using a broad range of instruments including deposits,
debt securities and share capital. The Group continually
assesses liquidity risk by identifying and monitoring changes in
funding required to meet business goals and targets set in
terms of the overall Group strategy.

The two mandatory indices, the Net Liquid Assets index and
the Assets minus Liabilities index, are monitored on a daily
basis, based on the Director of Bank of Greece decision
(2614/07.04.09).

31.12.2009 31.12.2008
At 31 December 22.30% 15.36%
Average for the period 26.18% 21.17%
Maximum for the period 30.97% 26.10%
Minimum for the period 21.35% 13.53%

In February 2009 the Group concluded the securitisation of €424 million residential mortgages. As a result the liquidity ratio has

increased significantly.
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The following table provides an analysis of the Group's assets and liabilities into relevant maturity groups based on the remaining

periods to repayment of:

(Amounts in Euro thousand)

At 31 December 2009 Uptolmonth 1-3 months 3-6 months 6-12 months 1-5 years Over 5 years Total
Assets - - - - - -

Cash & cash equivalents 90,593 - - - - - 90,593
Loans and advances to banks 263,474 - - - - - 263,474
Loans and advances to 438,314 5,474 2,037 5,015 491,802 928792 1,871,434
customers(net of impairment)

Trading securities - - - - 3,894 - 3,894
Available-for- sale securities - 496 493 10 18,378 17,699 37,076
Held-to-maturity securities - - 3,139 - 5,351 2,165 10,655
Total assets 792,381 5,970 5,669 5,025 519,425 948,656 2,277,126
Liabilities

Due to banks 246,013 2,994 - 79,000 - - 328,007
Due to customers 819,376 447,906 62,968 28,406 410,476 - 1,769,132
Debt securities in issue and other ) 7,000 5,000 ) ) 161,562 173,562
borrowed funds

Total liabilities 1,065,389 457,900 67,968 107,406 410,476 161,562 2,270,701
At 31 December 2008 Up to 1 month 1-3 months 3-6 months 6-12 months 1-5 years Over 5 years Total
Total assets 758,714 21,735 460,368 25,297 70,164 1,165,283 2,501,561
Total liabilities 1,053,879 628,399 198,769 52,112 490,984 - 2,424,144

Demand and saving deposits are appropriated in accordance with BoG Act 2614/09.

4.5 Currency risk

The Group takes on exposure to the effects of fluctuations in the prevailing exchange rates on its financial position and cash flows. The
Board of Directors set limits on the level of exposure by currency and in total for both overnight and intra-day positions, which are
monitored daily. The table below summarises the Group's exposure to foreign currency exchange risk at 31 December 2009. Included in
the table are the Group's assets and liabilities at carrying amounts, classified by currency.

(Amounts in Euro thousand)

At 31 December 2009 EUR uUsD Other Total
Assets

Cash & cash equivalents 90,124 198 271 90,593
Loans and advances to banks 203,214 51,123 9,137 263,474
t??:%:{r‘nggg’)a”ces 0 customers (net 1,837,883 28,703 4,848 1,871,434
Trading securities 3,894 - - 3,894
Available-for- sale securities 35,286 - 1,790 37,076
Held-to-maturity securities 10,655 - - 10,655
Total assets 2,181,056 80,024 16,046 2,277,126
Liabilities

Due to banks 323,088 - 4,919 328,007
Due to customers 1,670,863 87,699 10,570 1,769,132
ngrt;E)\fve:(;J;ijiﬁgsin issue and other 173,562 ) ) 173,562
Total liabilities 2,167,513 87,699 15,489 2,270,701
At 31 December 2008 EUR usb Other Total
Total assets 2,320,551 160,674 20,336 2,501,561
Total liabilities 2,232,643 165,769 25,732 2,424,144
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4.6 Interest rate risk

The Group's operations are subject to the risk of interest rate
fluctuations to the extent that interest-earning assets and
interest-bearing liabilities mature or reprice at different times
or in differing amounts. In the case of floating rate assets and
liabilities the Group is also exposed to basis risk, which is the

A parallel upward shift in the yield curves of 1% is expected to
reduce the Group’s profits in one year by an amount of
€ 5.9 million. On the other hand a parallel downward shift in
the yield curves of 1% is expected to reduce the Group’s loss
in one year by an amount of € 5.9 million.

difference in reprising characteristics of the various floating
rate indices.

Risk management activities are aimed at optimizing net
interest income, given market interest rate levels consistent
with the Group's business strategies.

The table below summarises the Group's exposure to interest rate risks. Included in the table the Group's assets and liabilities at
carrying amounts, categorized by the earlier or contractual reprising or maturity dates. Note that the deposits and savings for purposes
of calculating interest rate risk of Group classified in 1-3 months:

(Amounts in Euro thousand)

Effective 1to2 Over 2 Non-

At 31 December 2009 Floating 1-3 months 3-12 months . Total
Interest rate years years interest

Assets

Cash & cash equivalents 0.5% - 70,003 - - - 20,590 90,593

Loans and advances to banks 0.3% - 119,917 - - - 143,557 263,474

Loans and advances to customers(net of 5.0% 864,245 206,555 183,480 41,886 128,720 446548 1,871,434

impairment)

Trading securities 2.0% - 1,971 - - - 1,923 3,894

Available-for- sale securities 1.3% - 9,324 12,361 - - 15,391 37,076

Held-to-maturity securities 5.7% - - 10,655 - - - 10,655

Total assets 864,245 407,770 206,496 41,886 128,720 628,009 2,277,126

Liabilities

Due to banks 1.0% - 249,007 79,000 - - - 328,007

Due to customers 2.5% - 1,676,914 91,374 844 - - 1,769,132

Elitétssecuntles in issue and other borrowed 3.4% 12,000 50,000 R R R 111,562 173,562

Total liabilities 12,000 1,975,921 170,374 844 = 111,562 2,270,701

At 31 December 2008 Floating 1-3 months 3-12 months 1to2 Over 2 . Non- Total

years years interest

Total assets 1,239,117 520,353 148,796 293,799 223,702 75,794 2,501,561

Total liabilities 20,000 2,032,238 370,228 1,678 - - 2,424,144

4.7 Operational Risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Group’s processes,
personnel, technology and infrastructure, and from external factors.

The Group’s objective is to measure the loss from the above causes and to set the right control procedures for all its operations.
Through continuous reports, regarding the Group’s exposure to operational risk, the Board, is informed of this type of risk, and decides
about the strategy that must be adopted, in order to prevent any financial losses, that arise from operational events.

In this framework, the Group is in the process, of developing a loss database for operational risk, which is a necessary assumption for
implementing the Standardized Approach. Nevertheless, in the present stage, the Group is going to implement, the Basic Indicator
Approach, for the computation of its operational risk charge.

4.8 Stress testing

The Group implements, several stress testing scenarios, in order to assess the impact of extreme financial events, to the Group’s
portfolio value.
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The Group, runs stress tests, on a regular basis, with scenarios that concern the various types of risk, that the Group is being exposed
(credit risk, market risk, liquidity risk). The Risk Management Division, analyses the results of these tests, and proposes appropriate
policies.

4.9 Capital adequacy

The capital adequacy of the Group, is monitored on a monthly basis, and is submitted to the Bank of Greece, every three months.

The Group applies the rules set by the Bank of Greece, regarding the adequacy of its capital. The regulation framework that applies to
the Greek Banking system is the same as in the European Union.

The Bank of Greece, as a regulator, requires the Group to maintain a prescribed ratio of regulatory capital to total risk-weighted assets
of at least 10%. The capital adequacy ratio is the ratio of total regulatory capital to total risk weighted assets of on and off balance
sheet items, arising from credit risk, market risk, operational risk and securitized positions.

Regulatory capital must be covered by at least half of Tier I capital and the rest must be covered by Tier II capital. Tier I capital is
computed according to Basel II. There are no significant differences compared to the Basel I computation method applied until 2007.
In this period Group entered in subordinated loans agreement resulting to a reduce of Tier II by 19%.

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Upper Tier I 61,135 115,494
Lower Tier I 40,110 39,562
Deductions (24,247) (4,572)
Total Tier 1 76,998 150,484
Upper Tier II 21,183 638
Lower Tier II 50,354 77,847
Deductions (13,388) (4,572)
Total Tier II 58,149 73,913
Regulatory capital 135,147 224,397
Risk-weighted assets
Credit Risk 1,474,563 1,643,500
Market risk 24,975 22,500
Operational Risk 104,063 140,613
Securitized Exposures 181,663 48,038
Total risk-weighted assets 1,785,264 1,854,651
Indices (in %)
Tier 1 CAD 4.31% 8.11%
Total CAD 7.57% 12.10%

In compliance with the Decree of the Governor of Bank of Greece 2592/20.08.2007, the Bank publicates at its website
http://www.aspisbank.gr/category/greek/507/index.html, on an annual basis various information of regulatory and supervisory nature

with regard to its capital adequacy, risk exposure and risk management. The information is at consolidated level on year end balances
(Pillar 3 in Group Level).

As at 31" December 2009 total capital adequacy is below the 10% and the Tier 1 is below 6.5%. Bank’s management has
communicated to Bank of Greece the action to be taken in order to improve capital adequacy, the most important being the share
capital increase by 76.9 million, expected to be concluded by end of March 2010, part of which could be covered by a strategic investor.

In case of unsuccessful share capital increase, Bank of Greece has the power, if necessary, to take action and other measures to secure
the interests of the Bank's creditors.
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5. Fair values of financial assets and liabilities

The following table summarizes the carrying amounts and fair value of those financial assets and liabilities not presented on the Group's

balance sheet at their fair value.

(Amounts in Euro thousand)

Carrying amount Fair value

31.12.2009 31.12.2008 31.12.2009 31.12.2008
Financial assets
Loans and advances to banks 263,474 260,875 263,474 260,875
Loans and advances to customers (net of impairment) 1,871,434 2,136,059 1,994,364 2,195,556
Investment securities held to maturity 10,655 3,210 10,666 3,092
Financial liabilities
Due to banks 328,007 176,183 328,007 176,183
Due to customers 1,769,132 1,986,128 1,723,916 2,001,251
Debt securities in issue & other borrowed funds 173,562 261,833 173,562 261,833

For the valuation of shares, bonds and mutual funds that are traded on active markets, the market price is used. For those securities

not traded on active markets, the acquisition cost is considered the best value. For loans and term deposits, the present value of future
inflows and outflows is used, based on current interest rates.

Interest rates used for discounting cash flows were derived by the respective yield curves currency and are as follows:

Loans and due to customers (%)

31.12.2009 31.12.2008

EUR 0,45300 - 2,40000
USD 0,98438 - 2,33000
JPY 0,16500 - 0,69375
CHF 0,10667 - 1,43000
GBP 0,51500 - 2,97000
AUD 3,95000 - 5,77000
DKK 1,25500 - 2,80000
CAD 0,29833 - 2,40000
SEK 0,36000 - 2,53000

The table below analyzes the financial instruments at valuation. Levels that are appointed are:

EUR
usb
JPY
CHF
GBP
AUD
DKK
CAD
SEK

2,6920 - 3,1260
0,4363 - 2,0038
0,6913 - 11,0563
0,3400 - 1,0950
2,1663 - 3,0738
4,6500 - 4,8625
4,4925 - 4,9725
2,0467 - 2,4667
2,2900 - 2,6688

= First level: Market prices from regulated stock markets

= Second level: inputs out of market prices of the first level but identifiable

= Third level: prices not arising from the market

(Amounts in Euro thousand)

Second

31.12.2009 First Level level Third level Total
Available for sale investment securities 34,934 - 2,142 37,076
Financial assets through profit and loss 3,894 - - 3,894
31.12.2008

First Level Second Third level Total

level

Available for sale investment securities 17,857 1,763 19,620
Financial assets through profit and loss 2,471 - - 2,471

The third level of investment securities includes the participation to a Private Equity Fund and in other non listed shares (DIAS,

TEIRESIAS etc. which are valued at cost)
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6. Operating segments

The Group operates and is organized in the following business segments:

e  Corporate Banking: This segment includes banking services to large corporate operating in the commercial and industrial

sector, banking services to shipping, participation in funding facilities through syndicated loans and corporate bonds.

e Shipping: This segment includes services to shipping companies.
e  Asset Management and Stock brokerage: This segment includes stock brokerage services and asset management services.
e Leasing: This segment includes services relating to financial and operating leasing of property and equipment.

e Notes issuers: This segment includes Special Purpose Enterprises which have issued debt securities for funding purposes.
e  Credit Card: This segment includes credit card loans under VISA and MASTER trade marks.
e  Retail Banking: This segment includes retail banking facilities such as loans, deposits and other to individuals, households and

small/medium companies.

e  Treasury: This segment includes Treasury activity.

(Amounts in Euro thousand)

Asset
31.12.2009 C:;:;ir:;e Shipping manasgt:::(ent & Leasing Notes issuers  Credit card B:::::g Treasury Other Total
brokeraae
Interest income 5,968 1,233 356 6,030 14 4,381 103,735 2,745 124,462
Interest expense (715) (130) (6) (1,017) (2,617) (23) (90,439) (2,014) (96,961)
Commissions, net trading income/(expense) & other earnings 656 147 3,701 6,894 27,636 1,923 12,029 (8,724) 62 44,324
Inter-segment revenue (662) (145) (74) (443) 214 (258) 767 601 -
Operating income 5,247 1,105 3,977 11,464 25,247 6,023 26,092 (7,392) 62 71,825
Profit/(loss) before tax (1,411) 262 (8,419) (885) 25,141 (3,991) (79,007) (8,242) (641) (77,193)
Income tax 15,177
Profit/(loss) after tax (62,016)
Total assets 140,215 41,853 12,394 118,818 2,882 55,302 1,697,771 277,030 81,757 2,428,022
Total liabilities 4,462 10,803 5,621 18,352 50,218 4 1,872,865 324,006 34,287 2,320,618
Tangible & intangible 1 139 5,264 487 5,391 35 - 11,317
Depreciation 30 32 279 5,230 319 6,445 42 - 12,377
Loss from impairment of loans & advances 5,491 182 6,610 2,892 5,525 27,340 - - 48,040
(Amounts in Euro thousand)
Asset
31.12.2008 C;ar:z:':;e Shipping mana::z::(ent & Leasing Notes issuers  Credit card B::z:g Treasury Other Total
brokeraae
Interest income 13,029 3138 636 7,237 9 2,782 123,772 14,739 732 166,074
Interest expense (1,534) (780) (16) (2,814) 3875 (62) (107,700) (16,732) (125,763)
Commissions, net trading income/(expense) & other earnings 1,192 172 4,984 7,676 3) 2,238 18,409 (2,219) 223 32677
Inter-segment revenue (3,478) (346) (470) (1,335) 2,610 (1,488) 6,418 (1,911) -
Operating income 9,209 2,184 5,134 10,764 6,491 3,470 40,899 (6,118) 955 72,988
Profit/(loss) before tax 8,772 642 (3,620) 424 6,411 (3,810) (61,826) (7,187) 955 (59,239)
Income tax 10,963
Profit/(loss) after tax (48,276)
Total assets 137,442 51,638 18,289 113,784 293 58,788 1,855,783 296,729 91,974 2,624,720
Total liabilities 8,740 38,997 5,276 57,036 100,626 303 2,081,927 157,278 11,897 2,462,080
Tangible & intangible 2 5 71 4,473 24 4,274 5 - 8,854
Depreciation 32 35 301 5,659 300 5,844 40 - 12,211
Loss from impairment of loans & advances - 247 636 1,036 2,435 13,009 17,363
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7. Net interest income

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Interest income
Loans and advances to customers 120,433 148,847
Money market 3,189 16,789
Available for sale 448 165
Investment securities (till maturity) 360 112
Trading securities 32 161
Total 124,462 166,074

From 1% January to

31.12.2009 31.12.2008
Interest expense
Deposits from banks and customers (89,885) (109,732)
Subordinated liabilities (7,076) (16,031)
Total (96,961) (125,763)
Net interest income 27,501 40,311

8. Fee and commission income

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Loans and letters of guarantees 8,522 12,012
Management and custodian fees 2,807 3,205
Brokerage transactions 2,243 2,701
Credit cards 1,936 2,018
Transfers and similar 804 1,642
Imports-exports 457 889
Commission on customers derivatives 177 229
Other 909 1,680
Total 17,855 24,376

9. Net trading income/(expense)

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Profit from disposal of bond loans 27,638 -
Trading portfolio 3,448 (3,023)
Foreign exchange 923 703
Available for Sale (13,001) (258)
Derivatives (69) 16
Total 18,939 (2,562)

During the year, the Bank repurchased and cancelled Subordinated bond loans ( Subordinated lower Tier 2) amounting to € 50,250
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thousand issued by Aspis Jersey, a wholly owned subsidiary (SPE). For these bonds, Aspis Bank had provided guarantee to the Group.
The acquisition of these bonds was approved by the Bank of Greece and the resulting gain amounted to € 27,638 thousand.

On 21 September 2009, Private Insurance Supervisory Committee revoked the operating license of the insurance company ASPIS
PRONIA AEGA. At that day, the Bank held 7,317,593 shares of this insurance company with a cost of € 13,143 thousand, which were
permanently  impaired, resulting to an equal impairment loss by € 13,070 thousand in “Available for sale portfolio”, included, among
others, in “Net trading income/(expense)” line of the Income Statement. The same line also includes gain from sale of other available
for sale securities of total amount of € 69 thousand.

10. Other operating income

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Leasing commissions 6,590 7,674
Leases 165 65
Profit from disposal of PPE 117 755
Dividend income 62 223
Safekeeping commissions 35 160
Other 1,141 2,620
Total 8,110 11,497

11. Staff expenses

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Salaries 33,158 36,168
Wages 6,211 3,751
Social security obligations 7,466 7,384
Contribution to defined benefit plans 325 495
Indemnification 81 8,619
Total 47,241 56,417

The average number of employees for the Group was 1,054 for 31 December 2009 (31.12.2008: 1,075).

12, Other expenses
(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Rentals and other property expenses 9,360 9,725
Third party fees 7,053 6,687
Subscription fees 3,880 3,489
Other taxes 2,346 3,129
Marketing expenses 1,583 3,013
Telecommunication and postal charges 2,025 2,039
Credit card expenses 1,847 1,802
Maintenance expenses 1,273 1,260
Traveling & accommodation expenses 947 1,037
Consumables 728 574
Insurance premiums 596 581
Other 4,084 7,142
Total 35,722 40,478
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During the year the Audit company charged the following fees that are included in “third party fees” as follows:

(Amounts in Euro thousand)

2009 2008
For the statutory audit of the financial statements 281 278
For other audit related services 113 8
13. Income tax
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Current year (1,180) (476)
Prior year taxes (356) (545)
Deferred tax 16,713 11,984
Total 15,177 10,963
Deferred tax (from temporary changes) 18,938 12,504
Effect of application of lower tax rates (2,221) (520)
16,717 11,984
Reconciliation of effective tax rate
31.12.2009 31.12.2008
Loss before income tax (77,193) (59,239)
Income tax using corporate tax rate 25% 19,299 25% 14,810
Non-deductible expenses 1% (1,111) 5% (2,794)
Tax exempt income 1% (789) 5% 2,855
Effect of permanent differences 8% 6,160
Prior year taxes 0% (355) 1% (545)
Effect of application of lower tax rates 3% (2,221) 1% (520)
Tax losses for which no deferred tax o _ )
assets has been computed 8% sy
Other differences - = 5% (2,843)
Total 20% 15,177 19% 10,963

In Greece, the results reported to the tax authorities by an entity are provisional and subject to revision until such time as the tax
authorities examine the books and records of the entity and the related tax returns are accepted as final. Therefore, entities remain
contingently liable for additional taxes and penalties, which may be assessed upon such examination. The tax authorities have not
audited the Bank and the subsidiaries for the following years:

ASPIS Bank SA 2008 - 2009
ASPIS Leasing SA 2006 - 2009
ASPIS Insurance Brokerage SA 2007 - 2009
ASPIS International Mutual Funds Management SA 2007 — 2009
ASPIS Credit SA 2007 - 2009

The tax audit of the Bank for the fiscal years 2005, 2006 and 2007, was concluded in September 2009, and resulted in additional tax
amounting to € 851 thousand. Due to the fact that the Bank’s management established provisions for open tax years amounting to
€ 500 thousand on 31 December 2008, the Bank had an additional tax charge of € 351 thousand. A provision for open tax years was
formed for the fiscal year 2009 amounting to € 27 thousand. Tax losses for 2008 and 2009 can offset future taxable profits until 2013
and 2014 respectively.

Permanent differences mainly relate to the impairment of various assets not recognized for tax purposes.
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14. Basic and diluted earnings per share

Basic and diluted earnings per share was calculated in accordance with the weighted average number of shares in circulation at the
beginning of the year plus the addition of shares that were issued during the period, based on months issued, less the weighted
average numbers of shares which were held by the Bank during the period.

During the year 2009, the Bank decreased its share capital by an amount of € 135,176 thousand and a specific reserve by an equivalent
amount was formed, reducing the nominal value of its shares from € 2.71 to € 0.60 without affecting the number of shares (64,064

thousand).

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Profit/(Loss) of the period (62,016) (48,276)
Weighted average number of shares during the period (in thousand) 64,064 64,064
Basic and diluted earnings/(loss) per share (in Euro) (0.9680) (0.7536)
15. Cash and cash equivalents
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Reserves with Central Bank 70,042 54,995
Cash in hand 20,551 24,331
Total 90,593 79,326
16. Loans and advances to Banks/ Due to Banks
Loans and advances to Banks are analyzed as follows:
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Current accounts 143,108 65,149
Money market placements and deposits 119,917 177,138
Items in course of collection 449 18,588
Total 263,474 260,875
Due to Banks are analyzed as follows:
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Due to European Central Bank ( E.C.B) 240,000 -
Due to Greek State 79,000 -
Due to other Banks 9,007 176,183
Total 328,007 176,183
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17. Loans and advances to customers

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Retail customers:
Mortgages 506,031 956,130
Securitized mortgage loans 491,712 126,511
Credit cards 56,904 54,223
Debit customers balances 587 550
Consumer loans 85,066 77,579
Subtotal 1,140,300 1,214,993
Corporate customers:
Corporate bonds 125,998 136,162
Corporate loans 536,230 658,351
Shipping 42,770 52,280
Finance leases 94,542 106,386
Debit corporate balances 878 1,338
Local authorities & other organizations 14,582 2,951
Subtotal 815,000 957,468
Amounts due relating to brokerage transactions 19,829 19,482
Loans and advances 1,975,129 2,191,943
Impairment allowance (103,695) (55,884)
Loans and advances to customers net of impairment 1,871,434 2,136,059
Financial leases are analyzed by maturity as follows:
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Up to one year 16,761 22,517
One to five years 52,690 69,292
Over five years 38,184 33,638
107,635 125,447
Less: Deferred income (13,093) (19,061)
Total 94,542 106,386
The net amount of receivables from financial leases during the year is
analyzed as follows:
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Up to one year 13,716 17,364
One to five years 47,300 60,749
Over five years 33,526 28,273
Total 94,542 106,386
(Amounts in Euro thousand)
Allowance for impairment 31.12.2009 31.12.2008
Balance at 1 January 55,884 38,907
Impairment loss for the period 48,040 17,363
Write-offs (229) (386)

Total 103,695 55,884
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18. Trading securities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Corporate bonds 1,971 -
Shares 1,923 2,471
Total 3,894 2,471

In accordance with the recent amendments to IAS 39, the Group reclassified in July 2008 shares listed in the Athens Stock Exchange
and bonds out of the “Trading Securities” portfolio to the “Available for Sale Securities” portfolio with market value at 30.06.2008
amounting to € 6,703 thousand. This reclassification was made due to the volatility on the financial markets in year 2008. The
revaluation of these shares and bonds for the period from 1.1.09 to 31.12.09, resulted to a profit of € 342 thousand, which has been
recognized in the Available for Sale securities reserve, whereas if the Group had not reclassified the above shares and bonds, the
aforementioned amount would have had an impact on Income statement.

No further reclassification took place in Trading Securities portfolio in 2009.

19. Available for sale securities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Mutual fund units 12,542 8,328
Listed equity securities 707 5,302
Bonds 21,685 4,227
Non-listed equity securities 2,142 1,763
Total 37,076 19,620

On 21 September 2009, Private Insurance Supervisory Committee revoked the operating license of the insurance company ASPIS
PRONIA AEGA. At that day, the Bank held 7,317,593 shares of this insurance company with a cost of € 13,143 thousand, which were
permanently impaired, resulting to an equal impairment loss in “Available for sale portfolio”, included, among others, in “Net trading
income/(expense)” line of the Income Statement. The same line also includes gain from sale of other available for sale securities of
total amount of € 69 thousand. This impairment had an effect in the Group’s comprehensive income statement of € 4,830 thousand and
is illustrated in “net trading income/(expense)” line, while an amount of total value € 8,240 thousand concerning the impairment which
had been formed until 31 December 2008 was transferred from Group’s reserves to the same line as above (Note 9).

20. Held-to-maturity securities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
BoG. Maturity 19/05/2010 3,139 3,210
BoG. Maturity 28/08/2014 5,351 -
BoG. Maturity 19/07/2019 2,165 -
Total 10,655 3,210
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21. Property and equipment

(Amounts in Euro thousand)

Tana el Mand” o
uildings equipment
Balance at 1% January 2008 6,985 26,797 58,423 92,205
Acquisitions - 799 3,804 4,604
Disposals - - (3) 3)
Write-offs (10) - (1,256) (1,266)
Balance as at 31 December 2008 6,975 27,596 60,968 95,540
Balance at 1% January 2009 6,975 27,596 60,968 95,540
Acquisitions 311 1,971 5,734 8,016
Disposals - - (23) (23)
Write-offs - - (1,258) (1,258)
Balance as at 31 December 2009 7,286 29,567 65,421 102,275
Depreciations :r;lr:;rty i ml;:?'zf;l::éit s Fu:;::lure Total
uildings equipment
Balance at 1% January 2008 895 13,934 24,204 39,033
Depreciations for the year 126 1,667 5,416 7,209
Write-offs - - (954) (954)
Balance as at 31 December 2008 1,021 15,601 28,666 45,288
Balance at 1 January 2009 1,021 15,601 28,666 45,288
Depreciations for the year 129 2,117 5,672 7,918
Write-offs - - (963) (963)
Balance as at 31 December 2009 1,150 17,718 33,375 52,243
Carrying amounts Prt.;?‘;rty im:?ii:'::ts Fug:::iure Total
Buildings equipment
Balance at 1 January 2008 6,090 12,863 34,219 53,172
Balance as at 31 December 2008 5,954 11,995 32,302 50,251
Balance at 1% January 2009 5,954 11,995 32,302 50,251
Balance as at 31 Decomber 2009 6,136 11,849 32,046 50,031
22. Intangible assets
(Amounts in Euro thousand)
Cost Software
Balance at 1 January 2008 15,141
Acquisitions 4,252
Balance as at 31 December 2008 19,393
Balance at 1% January 2009 19,393
Acquisitions 3,302
Balance as at 31 December 2009 22,695
Amortization
Balance at 1% January 2008 5,921
Amortization for the year 5,002
Balance as at 31 December 2008 10,923
Balance at 1% January 2009 10,923
Amortization for the year 4,459
Balance as at 31 December 2009 15,382
Carrying amounts
Balance at 1% January 2008 9,220
Balance as at 31 December 2008 8,470
Balance at 1% January 2009 8,470
Balance as at 31 December 2009 7,313
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23. Deferred tax asset

Deferred tax assets and liabilities are attributable to the following:

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Deferred tax assets
Impairment for customer loans 6,395 860
Employee benefits 822 767
Commission income 536 595
Provisions 420 1,211
Tax loss 23,367 12,616
Other 645 170
Total 32,185 16,219
Deferred tax liabilities
Finance lease 222 499
Property and equipment 3,560 3,753
Commission expense - 176
Loans 905 1,006
Total 4,687 5,434
Net deferred tax asset 27,498 10,785
Movement in temporary differences during the
period
(Amounts in Euro thousand)
31.12:2009 balance N ncome. balance
Customer loans impairment 860 5,535 6,395
Employee benefits 767 55 822
Commission income 595 (59) 536
Finance lease (499) 277 (222)
Property and equipment (3,753) 193 (3,560)
Commission expense (176) 176 -
Tax loss 12,616 10,751 23,367
Loans (1,006) 101 (905)
Provisions 1,211 (791) 420
Other 170 475 645
Total 10,785 16,713 27,498
Crenng  Recoonnedn  Cens
Customer loans impairment 1,818 (958) 860
Employee benefits 894 (127) 767
Commission income 817 (222) 595
Finance lease (496) (3) (499)
Property and equipment (4,923) 1,170 (3,753)
Commission expense (188) 12 (176)
Tax loss 1,353 11,263 12,616
Loans (658) (348) (1,006)
Provisions 0 1,211 1,211
Other 184 (14) 170
Total (1,199) 11,984 10,785

The Group estimates the attaining of adequate tax profits within the following 5 years in order to justify the offset of tax losses.
Deferred tax asset regarding the tax of losses of 2008 that may be offset until 2013 amounts to € 12,616 thousand, while the
respective deferred tax asset concerning the tax of losses of 2009 that may be offset until 2014 amounts to € 10,751 thousand. The
Group Companies ASPIS Leasing SA and ASPIS International AEDAK S.A during 2009 recovered the deferred tax asset that has been
established during 2008.
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The computation of deferred tax assets and liabilities has been done with tax rates 20% excluding the deferred tax asset from tax loss
for which a tax rate of 22.5% was used. The evolution of the income tax rate in accordance with the legislation in the coming years is
as follows:

2010: 24%
2011: 23%
2012: 22%
2013: 21%
2014: 20%

24. Other assets

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Receivables from Greek State and other public organizations 18,427 11,347
Guarantees and participations to other funds 11,697 9,919
Deposit Guarantee Fund 15,667 5,306
Property acquired in auctions 5,033 5,184
Housing loans expenses 9,529 10,342
Advances 695 1,795
Accrued income 325 2,012
Other receivables 4,681 7,748
Total 66,054 53,653

According to Law 3714/2008 the amount of individual deposits guaranteed by the Deposit Guarantee Funds was increased from €20
thousand to €100 thousand per depositor. The additional contribution made by banks is subject to special assets group according to
Law 3746/2008.

Property acquired through auctions refers to property mainly acquired through the enforcement of security over loans and advances.
“Receivables from Greek State and other public organizations” consist of payments for capital tax amounting to €1,668 thousand. This
amount arises from the following:

- Payment of € 900 thousand for share capital increase of € 90,000 thousand with the issuance of preference shares which were to be
retained by the Greek State according to the decision of extraordinary General Meeting of 23 January 2009. After the acquisition of
these shares the aforementioned amount will be recognized in the share capital; otherwise this amount will be claimed by the Greek
State.

- Payment of € 768 thousand for the increase of share capital according to the decision of extraordinary General Meeting of 23 July
2009.

25. Due to customers

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Term deposits 1,287,665 1,551,495
On demand and current accounts 325,949 275,611
Savings accounts 155,518 159,022
Total 1,769,132 1,986,128

From the amount of “Term deposits” the deposits which are expected to mature within the following 12 months amount to € 1,286
million.
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26. Debt securities in issue and other borrowed funds

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Securitized loans 110,728 123,968
Subordinated loans 50,000 100,250
Other Bonds 12,000 34,952
Accrued expense 886 3,172
Direct expenses (52) (509)
Total 173,562 261,833

Subordinated loans are analyzed as follows:

Aspis Finance plc. issued in February 2005 an amount of € 50,000 thousand due in 2015 with recall date February 2010 and maturity
February 2015. Interest rate is 3 month Euribor plus 1.35% spread which if recalled increases by 1.30%.

All amounts are carried at amortized cost. The costs relating to the loan are amortized as interest expense using the effective interest

method over the period of the placements.

Issuer Apis Jersey Plc repurchased in August 2009 the subordinated loan due in 2017 and amounting to € 50,250 thousand. From the
cancellation of the loan, a profit of € 27,638 thousand was incurred which was posted on income statement and specifically in caption

“Profit / (Loss) from financial instruments”.

27. Provisions

(Amounts in Euro thousand)

e e
Restructuring plan 1,749 - (1,207) 542
Contingent indemnification of labour legal disputes 1,000 - - 1,000
Impairment on claims except for Bank loans 1,846 462 (2,308) 0
Litigation claims 470 147 (260) 357
Income tax for open tax years 545 - (518) 27
Provision for medical expenses - 230 - 230
Impairment on off-balance sheet items 891 702 - 1,593
Total 6,501 1,541 (4,293) 3,749
31.12.2008 Opening Provision for the Usaf_;? of Closing
balance year provisions balance
Restructuring plan - 1,749 - 1,749
Contingent indemnification of labour legal disputes - 1,000 - 1,000
Impairment on claims except for Bank loans - 1,846 - 1,846
Litigation claims - 470 - 470
Income tax for open tax years - 545 - 545
Impairment on off-balance sheet items - 891 - 891
Total = 6,501 = 6,501

The provisions of the period amounting to € 1,541 thousand are recorded in the “Provisions” in the profit and loss account which also

includes provisions of impairment of other claims amounting to € 4,097 thousand which are shown as a deduction in assets.

The amount designated for the restructuring plan mainly refers to relocation of the branches and headquarters of the Bank .
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28. Other liabilities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Bank drafts & cheques payable 10,421 3,546
Payment DIAS 3,503 3,715
Tax obligations 2,814 2,034
State and Social Insurance liabilities 1,933 2,269
Accrued interest expense 696 777
Other liabilities 11,700 6,403
Other accrued expenses 10,141 8,280
Total 41,208 27,024

The “Other accrued expenses” are analyzed as follows: an amount of € 6,254 thousand concerning accrued fees and social security
obligations, an amount of € 3,887 thousand regarding commission income from housing loans to be amortized.

29. Employee benefits

Employee benefits consist of:

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Defined benefit obligations 4,072 3,835
Vacation not taken 50 50
Total 4,122 3,885
Defined benefit obligations
Present value of unfunded obligations 3,850 3,209
Unrecognised actuarial gains and losses 222 626
Recognized liability for defined benefit obligations 4,072 3,835
Movement in the liability for defined benefit obligations 31.12.2009 31.12.2008
Defined benefit obligations at 1 January (Note 11) 3,835 3,604
Expense recognized in income statement(see below) 325 495
Benefits paid (88) (264)
Total 4,072 3,835
Expense recognized in profit or loss 31.12.2009 31.12.2008
Current service costs 290 326
Interest expense 171 159
Amortization of actuarial loss (136) -
Past service cost - 10
Total 325 495
Actuarial assumptions 31.12.2009 31.12.2008
Discount rate 5.07% 5.5%
Future salary increases 3.5% 4.0%
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30. Share capital

The extraordinary General Assembly of the Shareholders held on 23rd January 2009 decided the increase of the share capital with the
amount of € 90 million, which will be funded by the Greek State, according to the provisions of Law 3723/08 for enforcing the liquidity
of the banks. This share capital increase takes place via the issue of 33,210,332 preference shares of nominal value of € 2.71.

The extraordinary General Assembly of the Shareholders held on 23rd July 2009 decided the following:

1) To reduce the share capital by reducing a nominal value of shares from € 2.71 to 0.60. As a result, the share capital was decreased
by € 135,176 thousand with a creation of a special reserve for the same amount pursuant to the provisions of article 4, paragraph 4a of
Law 2190/1920, as the latter was amended by the article 32 of Law 3763/2009. The aforementioned reserve can only be used to set
off future losses, or for re- capitalization.

2) To recall the decision of the extraordinary General Assembly of the Shareholders held on 23/1/2009, regarding the increase of share
capital for an amount of € 90,000 thousand which was to be funded by the Greek State according to the provisions of Law 3723/08.

3) To increase the share capital by € 76,877 thousand by issuing 128,128,108 new common, shares with nominal value of € 0.60 each.
Any difference arising from the amount of € 76,877 thousand will be recorded to share premium. The Bank reserved its right to
participate to the state-aid program for the strengthening of the liquidity of the Greek economy through the issuance of preference
shares which will be retained by the Greek State until 31 December 2009 according to Law 3723/2008.

Based on the above, the Board of Directors Bank’s determinated, on 1 March 2010, the offer price for the Bank’s share capital to be €

0,60 per share. According to the decision of the General Assembly of the Bank’s Shareholders 128, 128,108 new shares will be
issued with a par value of € 0,60 each. The Bank’s share capital will increase by € 76,876,864.80. If the share capital increase is fully
subscribed, the Bank’s share capital will amount to € 115,315,297.20 divided into 192,192,162 shares with a par value € 0.60 each.
(Note 34 “Subsequent events”).

31. Reserves

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Statutory reserve 1,030 883
Untaxed reserves 2,265 2,264
Available for sale reserve (2,637) (11,764)
Reserve from share capital reduction 135,176 -
Other reserves 6,364 6,365
Total 142,198 (2,252)

Statutory reserve: Under the provisions of Greek corporate law, entities are required to transfer 5% of their annual profits to a
statutory reserve until the reserve equals one third of the issued capital. This reserve is not available for distribution but may be
applied to cover losses.

Untaxed reserves: In accordance with Greek tax law certain types of income and profits are not taxed if retained and recorded to a
specific reserve account. In the event that the reserves are distributed they will be taxed at the rate applicable on the date of
distribution. In case tax free reserves are distributed a tax of € 566 thousand will be paid.

Available for sale reserve: The fair value reserve includes the cumulative fair value changes of available-for-sale investments.

Other reserves: It includes other reserves(mainly reserve for banking risks, amounting to 5,5 million).
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32. Related-party transactions

The Group defines related parties , the Board of Directors, the Executive Board, close family members and enterprises which are
controlled by these individuals through their majority share-holding or their role as Chairman and/or CEO in those companies. The
transactions are conducted under the market term and conditions.

(Amounts in Euro thousand)

(a) Senior management and Board of Directors 31.12.2009 31.12.2008
Loans and advances to customers 1,393 21,546
Due to customers 765 3,736
Other liabilities 128 92
31.12.2009 31.12.2008
Income
Net interest income (58) 509
Net commission income 1 33
Expense
Staff costs 2,244 15,564
Other operating expenses 392 495
(b) Other key management personnel and other parties 31.12.2009 31.12.2008
Loans and advances to customers 21,793 24,410
Other assets 568 944
Due to customers 47,485 58,932
Other liabilities 71 251
31.12.2009 31.12.2008
Income
Net interest income 906 (1,334)
Net commission income 775 1,080
Expense
Other operating expenses 3,113 4,677

The claims of the Bank from loans and letters of guarantee granted to Aspis Pronoia Group (ASPIS PRONOIA AEGA,ASPIS PRONOIA
S.A.,PROVISION S.A, ASPIS ESTIA S.A,ASPIS FUND S.AE-VALLEY S.A,D.ATHENEOS INSURANCE GROUP) and COMMERCIAL VALUE
S.A. amounts to € 7,637 thousand for which an impairment of € 2,269 thousand has been established.

(Amounts in thousand of Euro)

Interest Interest Other Other Stock Other
Company name Deposits income expense _income expences brokerage Other assets liabilities
Board of Directors
& Senior
management 493 765) 13| 71 1 2,636 - 900] - 128|
[ASPIS PRONOIA S.A. 2,197| 8,272 641 116 513 2,116 300 - 71 41
ASPIS PRONOIA GEN.SECURITY LIFE S.A 116 9,211 14 244 216 349 77 - 432] 11
PROVISION S.A. - - - - - - (12) - -
ASPIS ESTIA S.A. 2,500 1 88| - -
[ASPIS FUNDS - 91 -] 2| -] - -] - -
[COMMERCIAL VALUE S.A. 907| 29,394 144 1,222 45 176 984 - 65 19
E-VALLEY S.A. - 39] - - - - - - -
D.ATHENEOS INSURANCE GROUP - 2|
Parent Company
Group 5,720 47,010 887 1,584 774 2,641 1,361 (12) 568 71
Other related
parties 11,739 463 1,617, 14 1 472 - 4,334 - -

17,952 48,238
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33. Contingent liabilities and commitments
33.1 Litigation

The Group is a defendant in certain claims and legal actions arising in the ordinary course of business. In the opinion of management,
after consultation with legal counsel, the ultimate disposition of these matters is not expected to have a material adverse effect on the
financial condition of the Group. For this reason provisions amounting to € 357 thousand have been formed. The Group has also
formed a provision of € 1 million for contingent labour legal disputes (Note 27).

33.2 Credit commitments

The contractual amounts of the Group's off-balance sheet financial instruments that commit to extend credit to customers are as

follows:

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Letters of guarantee 133,802 184,732
Letters of credit 1,213 1,306

The Group participates in the Company of innovator business participations NBGI Private Equity and has contractual obligation to pay
the amount of GBP 5,000 thousand. The Group has paid until today an amount of GBP 1,884 thousand or € 2,121 thousand. The value
of the specific participation which has been classified in “Available for sale securities” arises to the amount of € 1,790 thousand,
according to the latest available evaluation of 31 December 2009.

33.3 Operating leases

The Group’s commitments from lease contracts refer mainly to buildings used for its branches and other operating units. There is an
annual increase in leasing contracts according to the general price index. The average lease period is up to 12 years.

The future minimum lease payments under operating leases are as follows :

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Less than one year 6,145 6,853
Between one and five years 16,222 16,646
Over 5 years 12,719 8,218

34. Subsequent events

- Mr Vasilios Apostolopoulos, member of the Board of Directors of the Bank, resigned on 01 March 2010. The Board of Directors
decided not to replace the resigned member.

- The Board of Directors determined, on 1 March 2010, the offer price for the Bank’s share capital to be € 0.60 per share.
According to the decision of the General Assembly of the Bank’s Shareholders, on 23 July 2009, 128, 128,108 new shares will be
issued with a par value of € 0.60 each. The Bank’s share capital will increase by € 76,876,864.80. If the share capital increase is fully
subscribed the Bank’s share capital will amount to € 115,315,297.20 divided into 192,192,162 shares with a par value € 0.60 each.

- The Bank’s Board of Directors announced on 8 March 2010 that the Information Memorandum for the Bank’s share capital

increase, as approved by the Capital Market Committee, is available to the public. The share capital increase is expected to be
concluded on 31 March 2010.

- The Private Insurance Supervisory Committee decided on 25 February 2010 to recall the operating license of Commercial
Value S.A. which holds 34.70% of the share capital of the Bank and to put it in insurance liquidation status , according to the prevailing
legislation.
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- The Liquidation Supervisor of Aspis PRONOIA SA, Aspis PRONOIA GEN.SEGURITY LIFE S.A. and COMMERCIAL VALUE SA,
announced on 5 March 2010 that the aforementioned companies will not participate in the share capital increase of the Bank .The
rights held by these companies ,amounting to 54.39% of the share capital of the Bank, are available for sale.

- Hellenic Postbank announced on 12 February 2010 its intention to acquire 30% to 32.9% of the share capital of Aspis Bank
through the forthcoming share capital increase, on the proviso that the main shareholder of the latter will not participate in the share
capital increase and that the supervisory authorities approve the former’s participation .

- From 1 January 2010 to the date of publication of the financial statements the net outflow of deposits amounted to € 207,622
thousand, approximately.

- In February 2010, the Bank did not exercised its option to recall its subordinated bond issue ,amounting to € 50 million
(expiration February 2015) issued by Aspis Finance SA. From the step-up date the interest rate for the specific issue became 3 month
Euribor plus 265 basis points, compared to 3month Euribor plus 135 basis points up to February 2010.
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Independent Auditors’ Report
(Translated from the original in Greek)

To the Shareholders of
ASPIS BANK S.A.

Report on the Financial Statements

We have audited the accompanying consolidated financial statements of financial position of ASPIS BANK
S.A. (the “Bank’) which comprise the Statement of Financial Position as of 31 December 2009 and the
Statements of Comprehensive Income, Changes in Equity and Cash Flows for the year then ended, and a
summary of significant accounting policies and other explanatory notes.

Management’s responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these Consolidated Financial
Statements in accordance with International Financial Reporting Standards as adopted by the European
Union. This responsibility includes: designing, implementing and maintaining internal control relevant to
the preparation and fair presentation of financial statements that are free from material misstatements,
whether due to fraud or error, selecting and applying appropriate accounting policies and making accounting
estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on these Consolidated 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
whether the consolidated financial statements are free from material misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the consolidated 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 consolidated 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 Bank’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 consolidated 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 Consolidated Financial Statements give a true and fair view of the financial position of
the Bank as of 31 December 2009 and of its consolidated financial performance and its consolidated cash



flows for the year then ended, in accordance with International Financial Reporting Standards as adopted by
the European Union.

Emphasis of matter

Without qualifying our opinion we draw attention to Note 2.2 of the financial statements which
refers to the fact that capital adequacy ratio has fallen below the minimum limit. As a result, the
Bank has, instantly, decided to increase its share capital, as requested from the Bank of Greece, in
order to improve its capital adequacy ratio, and continue its operation as going concern.

Report on other legal and regulatory requirements

We verified that the contents of the Board of Directors’ Report are consistent and correspond with the
accompanying Financial Statements within the scope set by articles 37 and 107 of C.L. 2190/1920.

Athens, 19 March 2010
KPMG Certified Auditors A.E.

Harry Sirounis

Certified Auditor Accountant

AM SOEL 19071
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VI. Financial statements for the year ended 31 December 2009 and Auditor’s report
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Aspis Bank

Financial Statements
for the year ended 31 December 2009

In accordance with Internationa Financial Reporting

Standards (IFRS) as adopted by the Ewop Union

Thase financial staternants have been approwed by the Board of Divectors of Aspis Bank SA.
an 19 March 2010 and are awailable at the Following web page: waas.azpishank.qr
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Statement of Comprehensive Income
(Amounts in Euro thousand)

From 1% January to

31.12.2009 = 31.12.2008
Interest and similar income 103,700 151,881
Interest expense and similar charges (87,344) (119,178)
Net interest income 7 16,356 32,703
Fee and commission income 8 18,736 22,997
Fee and commission expense (450) (470)
Net fee and commission income 18,286 22,527
Net trading income / (expense) 9 (8,724) (2,215)
Other operating income 10 1,125 3,873
Total operating income 27,043 56,888
Staff expenses 11 (44,924) (53,899)
Depreciation and amortization 22.23 (7,162) (6,529)
Other operating expenses 12 (29,865) (37,819)
Impairment on loans and advances 17 (45,147) (16,326)
Provisions 28 (4,932) (5,737)
Total operating expenses (132,030) (120,310)
Loss before income tax (104,987) (63,422)
Income tax 13 15,178 11,197
Loss for the period (89,809) (52,225)

Transfer of impairment losses of available for sale

. 8,629 194
securities to profit or loss
Change_:s in fair value of available for sale 498 (8,000)
securities
Other comprehensive income after tax 9,127 (7,806)
Total comprehensive income after tax (80,682) (60,031)
Eiii)c)and diluted earnings/(loss) per share (in 14 (1.4019) (0.8152)
Athens, 19 March 2010

D.I.Stavropoulos C.G.Sorotos N.G.Voutychtis N.D.Dalianis

ID No.P.562836 ID No.AZ.096924 ID No.AE.107507 ID No.AZ.118237
CHAIRMAN OF THE BOARD VICE CHAIRMAN OF THE BOARD CHIEF FINANCIAL OFFICER  OEE.Lic.Reg.No: 0015073/4-07-01 A'CIL

OF DIRECTORS OF DIRECTORS HEAD OF ACCOUNTING

The attached notes on pages 7 to 42 form an integral part of these financial statements.
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Statement of Financial Position
(Amounts in Euro thousand)

Assets Note 31.12.2009 31.12.2008

Cash & cash equivalents 15 90,591 79,323

Loans and advances to banks 16 157,202 237,424
ianq’?)g;'srr?wgi ta)dvances to customers (net of 17 1,875,729 1,974,769
Trading securities 18 1,971 -
Investment securities

- Available-for- sale 19 407,232 22,120
- Held-to-maturity 20 10,655 3,210
Investment in subsidiaries 21 30,549 30,549
Property and equipment 22 43,889 44,876
Intangible assets 23 5,101 5,282
Deferred tax asset 24 26,088 10,559
Other assets 25 110,499 52,874
Liabilities 31.12.2009 31.12.2008
Due to banks 16 323,919 156,183
Due to customers 26 1,832,835 1,993,094
Debt securities in issue 27 90,253 141,568
Other borrowed funds 33 416,829 -
Provisions 28 3,693 6,237
Other liabilities 29 32,299 23,764
Employee benefits 30 3,892 3,672
Total liabilities 2,703,720 2,324,518
Share capital 31 38,438 173,614
Share premium 17,053 17,053
Reserve from share capital reduction 32 135,176 -
Other reserves 32 5,702 (3,425)
Accumulated deficit (140,583) (50,774)
Total Equity 55,786 136,468

Total liabilities and Equity 2,759,506 2,460,986

The attached notes on pages 7 to 42 form an integral part of these financial statements.
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Statement of Changes in Equity
(Amounts in Euro thousand)

. BT Reserve from share Accumulated
Share Capital P capital reduction Other reserves d

Balance as at 1% January 2008 173,614 17,053 - 2,730 4,383 197,780
Other comprehensive income -
Loss for the period - - - - (52,225) (52,225)
Transfer of impairment losses of available for sale securities to

- - - 194 - 194
profit or loss
Changes in fair value of available for Sale securities - - - (8,000) - (8,000)
Total comprehensive income after tax = = - (7,806) (52,225) (60,031)
Transactions with owners
Prior year dividends paid - - - - (1,281) (1,281)
Reserve appropriation - - - 1,651 (1,651) -
Total transactions with owners - - - 1,651 (2,932) (1,281)

Balance as at 31 December 2008 173,614 17,053 - (3,425) (50,774) 136,468

Balance as at 1 January 2009 173,614 17,053 - (3,425) (50,774) 136,468
Other comprehensive income

Loss for the period - - - - (89,809) (89,809)
Changes in fair value of available for Sale securities - - - 498 - 498
Transfer of impairment losses of available for sale securities to R ~ ~ 8,629 R 8,629
profit or loss

Total comprehensive income after tax = = = 9,127 (89,809) (80,682)
Transactions with owners

Reserve from share capital reduction (135,176) - 135,176 - - -
Total transactions with owners (135,176) - 135,176 - - -
Balance as at 31 December 2009 38,438 17,053 135,176 5,702 (140,583) 55,786

The attached notes on pages 7 to 42 form an integral part of these financial statements.
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Cash Flow Statement
(Amounts in Euro thousand)
31.12.2009 31.12.2008

Cash flows from operating activities

Loss before income tax (104,987) (63,422)
Adjustments for non-cash items
Depreciation and amortisation 7,162 6,529
Impairment losses 45,147 16,326
Provisions 4,932 5,737
Defined benefit obligation 284 443
Other non-cash items 4,323 4,137
(Gains)/losses from valuation of Trading and Available for Sale securities (877) (61)
(Gains)/losses on the sale of property and equipment (1) -
(44,017) (30,311)
Changes in operations
Net (increase)/decrease in available for sale securities (359,750) (505)
Net (increase) in trading securities (1,971) -
Net (increase)/decrease in derivative financial instruments - 13
Net (increase)/decrease in loans and advances to customers 54,447 57,529
Net (increase)/decrease in other assets (61,080) (10,794)
Net increase/(decrease) in due to banks 167,736 (45,478)
Net increase/(decrease) in due to customers (160,260) (212,890)
Net proceeds from issue/(repayment) of debt securities 342,055 220
Net increase/(decrease) in other liabilities 6,675 3,004

Net cash inflow/(outflow) from operating activities (56,165) (239,212)

Cash flows from investing activities

Proceeds from sale of investments - 162
Purchases of investments (7,103) -
Proceeds from sales of property and equipment 13 36
Purchases of property, equipment (5,188) (2,735)
Purchases of intangible assets (818) (1,592)
Dividends received 62 223

Net cash inflow/(outflow) from investing activities (13,034) (3,906)

Cash flows from financing activities

Prior year dividends paid - (1,248)
Net cash inflow/(outflow) from financing activities | -] (1,248)
Net (decrease) in cash and cash equivalents (69,199) (244,366)
Cash and cash equivalents as at 1 January m 566,905
Foreign exchange differences on cash and cash equivalents 245 (5,792)

Cash and cash equivalents as at 31 December 247,793 316,747

Cash and cash equivalents consists of:

Cash and balances with Central Bank 90,591 79,323
Due to banks 157,202 237,424
247,793 316,747

The attached notes on pages 7 to 42 form an integral part of these financial statements.
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1. General Information

ASPIS BANK S.A. (previously ASPIS MORTGAGE BANK S.A.)
was founded by Pavlos D.Psomiadis and the AEGON BV
insurance company, under the name “ASPIS BANK”, as a
Banking Societé Anonyme in 1992 and received its license by
the Bank of Greece (decision no. 487/2.12.91 of the Currency
and Credit Commission), and the Ministerial Council (no. 5/8,
GG 1/13.1.92, issue 1) Act according to law. According to this
license, the Bank operated in accordance with mortgage banks
laws until 3 August 2001. The Bank of Greece (PDBG 2478/3-
8-2001) abolished the special legal framework for mortgage
banks. On 3 September 2001, the Currency and Credit
Commission of the Bank of Greece approved the modification
of the Articles of Association of ASPIS BANK, which from
thereafter engages in all banking operations defined by law.
The Ministry of Development, as per decision No. K2-
13660/26-10-2001, approved the modification of the Bank’s
Articles of Association regarding its name, and received its
current name of ASPIS BANK S.A. The Regular Shareholders’
Meeting on 1 June 2001 had already approved the
aforementioned maodifications of articles 1 (regarding the
name) and 4 (regarding the purpose) of the Bank’s Articles of
Association. ASPIS BANK maintains a Head Office in the
Municipality of Athens, at 4 Othonos St., 105 57 Athens, and is
registered in the Societé Anonyme Registry under no.
26699/06/B/92/12. The Bank was established for a term of
ninety-nine (99) years from the date it was registered in the
Societé Anonyme Registry.

According to article 4 of the Bank’s Articles of Association its
exclusive purpose is to carry out on its behalf or on the behalf
of third parties all banking activities allowed under current
legislation. The following are the main activities that Bank is
allowed to provide:

® Accepting, with or without interest, all types of
deposits or other returnable funds denominated in
euros and foreign currency.

® Issuing loans and credit of all types, providing
guarantees and acquiring or transferring claims, as
well as intermediating in the financing of business
enterprises or in business collaborations.

® Assuming debt, credit or guarantees and issuing
debt securities in order to draw funds.

® Providing bill payment, fund transfer and export
trade financing facilities.

® Safekeeping, management and administration of all
types of securities, bonds, financial products and
assets in general, including asset portfolios,
transacting trades of these assets on behalf of the

Bank or of third parties, as well as providing related
financial and consulting services.

® The establishment or participation in domestic or
foreign companies of any type engaged in the
money market, capital market and the broader
banking and investment sector in general.

® The issuance and management of means of payment
(credit and debit cards, travel and bank cheques,
etc.)

® Underwriting services, participation in the issuance
and sale of securities, the coverage of issues and the
provision of related services.

®  Providing consulting services to business enterprises
regarding their capital structure and business
strategy, as well as services regarding mergers, spin-
offs and acquisitions, and related issues.

®  Providing reorganization and financial restructuring
services.

®  Factoring corporate receivables.

® Providing business-related information, including
credit rating services.

®  Providing safe-deposit box services.

® Representing third parties that have or pursue
objectives similar to those mentioned above and in
general engaging in any type of action, transaction,
work or activity pursuant to the above or
contributing to the advancement of the objectives of
the Bank, as stated in the Articles of Association.

® Actively participating, as a member, in organized
stock markets, having received a relevant license
from the Bank of Greece.

To achieve its objectives, the Bank may cooperate with other
legal entities, business enterprises or individuals, including
those that pursue similar objectives, as well as participate in
the aforementioned legal entities and business enterprises, in
compliance with the provisions of banking legislation or any
other applicable laws.

2. Basis of preparation
21 Statement of compliance

The Bank’s financial report has been prepared in accordance
with International Financial Reporting Standards (IFRS) as
adopted by the European Union and is available via the
internet at www.aspisbank.gr.
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The financial statements were approved by the Board of
Directors on 19 March 2010

2.2 Basis of measurement

The financial statements have been prepared on the historical
cost basis except for the following:

® Trading securities are measured at fair value

® available-for-sale financial assets are measured at fair
value

® derivative financial instruments are measured at fair value

As explained in Note 4.9, the capital adequacy ratio for the
Bank is less than the minimum limit of 10%. As explained in
Note 31 the Bank’s Board of Directors decided on July 23,
2009 for a share capital increase. Based on the funds that will
be withdrawn, Management believes that the Bank will
continue without any difficulties in carrying out its activities.
On the proviso that a strategic investor will participate in the
share capital increase and based on the capital injection,
Management estimates that the Bank will be able to continue
its operations (see “Subsequent events”, Note 36).

2.3 Functional and presentation currency

These financial statements are presented in Euro, which is the
Bank’s functional currency. Except otherwise stated, financial
information presented in Euro has been rounded to the
nearest thousand.

24 Use of estimates and judgments

The preparation of financial statements according to IFRS
requires management to make judgments, estimates and
assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an
ongoing basis. Deviations from accounting estimates are
recognized in the period in which the estimate is revised and
in any future periods affected.

The most significant estimates and critical judgments applied
by the Bank in the preparation of the financial statements are:

e Impairment loss on loans and advances to customers
(Note 4.2.1.)

. Fair value measurement for financial instruments
(Note 5)

e Recovery of the recognised deferred tax asset
(Note 24)

e  Other provisions (Note 28)

e  Calculation of income tax expense (Note 13)
e  Derecognition of securitized loans (Note 33)
2,5 Reclassification of items

Certain balances concerning prior year figures for 2008 have
been reclassified in order to be comparable to current period’s
financial statements. The reclassification in the statement of
financial position relates to the transfer of total amount of €
5,908 thousand from “Other assets” to “Loans and advances
to customers”, amount of € 891 thousand from “Loans and
advances to customers” to “Provisions” and amount of € 536
thousand from “Loans and advances to customers” to “Other
assets”.

A reclassification in the “Other liabilities” relates to the
transfer of total amount of € 17,443 thousand from “Accrued
Interest Expense” to “Due to Customers” (€ 15,187 thousand)
and “Debt securities in issue” (€ 2,256 thousand), respectively.

The reclassifications in the “Statement of comprehensive
income” relates to the transfer of total amount of € 891
thousand from the line “Impairment on loans and advances” to
“Provisions”.

The above amounts have been included in the cash flow
statement reclassification for the year 2008.

3. Significant accounting policies

The accounting policies set out below have been applied
consistently to all periods presented in these financial
statements:

3.1 Resume

The Bank since 1 January 2009 has changed the following
accounting principles:

e  Definition and presentation of operating segments
. Presentation of financial statements

3.2 Changes in accounting policies
(a) IFRS 8 Operating Segments

IFRS 8 replaces IAS 14: “Segment reporting”. The new
Standard requires a management approach for disclosures
regarding the adequacy of other Bank’s operational areas.
The disclosed information is used for the evaluation of each
segment made by management, as well as the allocation of
economic resources. It is more likely that the information will
be different from the criteria used for the preparation of the
Statement of Financial Position and Comprehensive Income.
In addition, explanations must be provided for the preparation
of operating segment reporting as well as for the reconciliation
of financial reporting items.
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(b) IAS 1 Presentation of Financial Statements — Revised 2008

The main changes of this standard, effective for annual
periods beginning on or after 1.1.2009, are summarized in the
statement of changes in equity regarding transactions with
owners in their capacity as owners (e.g. dividends, share
capital increase) from other changes in equity. Moreover, the
revised IAS 1 changes the definitions, as well as the
presentation of financial report. New definitions in this
standard do not change the recognition measurement or
disclosure of specific transactions and other events required by
other standards.

The change in presentation and disclosure has been applied to
these financial statements. Comperative figures have been
restated in accordance with the revised standard.

(c) Other accounting developments

Disclosures  pertaining to fair values and liquidity risk for
financial instruments.

The Bank has improved its disclosures about Financial
Instruments (Amendments to IFRS 7), issued in March 2009 ,
that require additional disclosures about fair value
measurements in respect of financial instruments. The
amendments require that fair value measurements disclosures
use a three-level fair value hierarchy that reflects the
significance of the inputs used in measuring fair values of
financial instruments.

Specific  disclosures are required when fair value
measurements are categorized as Level 3 (significant
unobservable inputs) in the fair value hierarchy. The
amendments require that any significant transfers between
Level 1 and Level 2 of the fair value hierarchy be disclosed
separately, distinguishing between transfers into and out of
each level. Furthermore changes in valuation techniques from
one period to another ,including the reasons therefore, are
required to be disclosed for each class of financial
instruments.

Revised disclosures in respect of fair values of financial
instruments are included in note 5.

3.3 Foreign currency transactions

Transactions in foreign currencies are translated to Euro at
exchange rates at the dates of the transactions. Monetary
assets and liabilities denominated in foreign currencies at the
reporting date are retranslated to the functional currency at
the exchange rate at that date. Foreign currency gains or
losses on monetary items are recorded in the Income
Statement for the year. Non-monetary assets and liabilities
denominated in foreign currencies that are measured at fair

value are retranslated to Euro at the exchange rate at the date
that the fair value was determined.

Exchanges differences are recorded in the Income Statement
or in equity if they result from the retranslation of an item of
equity.

3.4 Interest income and expense

Interest income and expense are recognized in the income
statement using the effective interest method. The effective
interest rate is the rate that exactly discounts the estimated
future cash payments and receipts through the expected life of
the financial asset or liability to the carrying amount of the
financial asset or liability. The Bank calculates the effective
interest rate taking into account the future cash flows in
accordance with contractual terms but not the losses from
credit risk. The calculation of effective interest rate includes
all fees paid or received, transaction costs, and discounts or
premiums that are an integral part of the financial instrument.

3.5 Fees and commission

Fees and commission income and expenses that are not
integral to the measurement of the effective interest rate are
recorded in profit or loss account based on the period that
respective services were produced.

3.6 Net trading income

Net trading income comprises gains less losses related to
trading assets, liabilities and derivatives, and includes all
realized and unrealized fair value changes, interest, dividends
and foreign exchange differences as well as gains less losses
that were recycled from equity to the income statement.

3.7 Dividends

Dividend income is recognized when the right to receive
income is established.

3.8 Leases

The Bank makes contract aggrements either as a lessee either

as a lessor.

Leases in terms of which the Bank assumes substantially all
the risks and rewards of ownership are classified as finance
leases.

Other leases are operating leases.

Lease payments made under operating leases are recognized
in profit or loss on a straight-line basis over the term of the
lease.



) '5 Aspis Bank | FINANCIAL STATEMENTS as at 31 December 2009

Minimum lease payments made under finance leases are
allocated between the finance expense and the reduction of
the outstanding liability.

The Bank as a lessor, according to the information held on
December 31%, 2009 does not retain any leasing that could be
characterized as operating.

3.9 Income tax

Income tax comprises current and deferred tax. Income tax is
recognized in the income statement except to the extent that
it relates to items recognized directly in equity, in which case it
is recognized in equity.

Current tax is the expected tax payable on the taxable income
for the year, using tax rates enacted or substantively enacted
at the balance sheet date, and any adjustment to tax payable
in respect of previous years.

Deferred tax is provided using the balance sheet method,
providing for temporary differences between the carrying
amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes.
Deferred tax is not recognized for the following temporary
differences: the initial recognition of goodwill, the initial
recognition of assets or liabilities in a transaction that is not a
business combination and that affects neither accounting nor
taxable profit. Deferred tax is measured at the tax rates that
are expected to be applied to the temporary differences when
they reverse, based on the laws that have been enacted or
substantively enacted by the reporting date.

A deferred tax asset is recognized only to the extent that it is
probable that future taxable profits will be available against
which the asset can be utilized. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be
realized.

Additional income taxes that arise from the distribution of
dividends are recognized at the same time as the liability to
pay the related dividend is recognized.

3.10 Securitization

The Bank in order to maintain adequate liquidity level,
proceeds in securitization of financial instruments by
transferring those assets to special purpose entities, which in
their turn proceed in insurance of bonds. Additionally, based
on the terms and conditions and the economic essence of
transactions, it is being examined whether Bank will proceed in
derecognition of securitised assets according to IAS 39.

3.11 Financial assets and liabilities
(a) Recognition

The Bank initially recognizes loans and advances, deposits,
debt securities issued and subordinated liabilities on the date
that they are originated. All other financial assets and liabilities
are initially recognized on the trade date at which the Bank
becomes a party to the contractual provisions of the
instrument.

A financial asset or financial liability is initially measured at fair
value plus (for an item not classified as trading) transaction
costs that are directly attributable to its acquisition or
issuance.

(b) Derecognition

The Bank derecognizes a financial asset when the contractual
rights to the cash flows from the asset expire, or it transfers
the rights to receive the contractual cash flows on the financial
asset in a transaction in which substantially all the risks and
rewards of ownership of the financial asset are transferred.

The Bank enters into transactions whereby it transfers assets
recognized on its balance sheet, but retains either all or
substantially all of the risks and rewards of the transferred
assets or a portion of them. If all or substantially all risks and
rewards are retained, then the transferred assets are not
derecognized from the balance sheet. Transfers of assets with
retention of all or substantially all risks and rewards include,
for example, securities lending and repurchase transactions.

The Bank derecognizes specific loans and receivables when
they are determined to be uncollectible.

The Bank derecognizes a financial liability when its contractual
obligations are discharged or cancelled or expire.

(c) Offsetting

Financial assets and liabilities are offset and the net amount
presented in the balance sheet when, and only when, the Bank
has a legal right to set off the amounts and intends either to
settle on a net basis or to realize the asset and settle the
liability simultaneously. Income and expenses are presented
on a net basis only when permitted by the accounting
standards, or for gains and losses arising from a group of
similar transactions.

(d) Amortised cost measurement

Amortized cost of a financial asset or liability is the amount at
which the financial asset or liability is measured at initial
recognition, minus principal repayments, plus or minus the
cumulative amortization using the effective interest method of

10
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any difference between the initial amount recognized and the
maturity amount, less for impairment.

(e) Fair value measurement

Fair value is the amount for which an asset could be
exchanged, or a liability settled, between knowledgeable,
willing parties in an arm’s length transaction on the

measurement date.

The fair value of financial assets and financial liabilities are
determined based on quoted market prices or dealer price
quotations for financial instruments traded in active markets.
For all other financial instruments fair value is determined by
using valuation techniques. Valuation techniques include net
present value techniques, the discounted cash flow method,
etc. The Bank uses widely recognized valuation models for
determining the fair value of common and more simple
financial instruments like options and interest rate and
currency swaps.

For more complex instruments, the Bank uses proprietary
models, which usually are developed from recognized
valuation models.

(f) Identification and measurement of impairment

At each balance sheet date the Bank assesses whether there is
objective evidence that financial assets not carried at fair value
through profit or loss are impaired. Financial assets are
impaired when objective evidence demonstrates that a loss
event has occurred after the initial recognition of the asset,
and that the loss event has an impact on the future cash flows
on the asset that can be estimated reliably.

Objective evidence that financial assets are impaired can
include default or delinquency by a borrower, restructuring of
a loan or advance by the Bank on terms that the Bank would
not otherwise consider, indications that a borrower or issuer
will enter bankruptcy, the disappearance of an active market
for a security, or other observable data relating to a group of
assets such as adverse changes in the payment status of
borrowers or issuers in the group, or economic conditions that
correlate with defaults in the bank.

The Bank considers evidence of impairment both at an
individual asset level or collective level. All individually
significant financial assets are assessed for specific impairment
or collectively for those assets which are not considered as
individually significant. All significant assets found not to be
specifically impaired are then collectively assessed for any
impairment that has been incurred but not yet identified. The
individually assessed for impairment assets are excluded from
the collective assessments. Assets that are not individually
significant are then collectively assessed for impairment by

grouping together financial assets (carried at amortised cost)
with similar risk characteristics.

In assessing collective impairment the Bank uses statistical
modeling of historical trends of the probability of default,
timing of recoveries and the amount of loss incurred, adjusted
for management’s judgment as to whether current economic
and credit conditions are such that the actual losses are likely
to be greater or less than suggested by historical modeling.
Default rates, loss rates and the expected timing of future
recoveries are regularly benchmarked against actual outcomes
to ensure that they remain accurate.

Impairment losses on assets carried at amortized cost are
measured as the difference between the carrying amount of
the financial assets and the present value of estimated future
cash flows discounted at the assets’ original effective interest
rate. Losses are recognized in profit or loss and reflected in an
allowance account against loans and advances.

When a subsequent event causes the amount of impairment
loss to decrease, the impairment loss is reversed through
profit or loss.

3.12 Cash and cash equivalents

Cash and cash equivalents include notes and coins on hand,
unrestricted balances held with Central Banks and highly liquid
financial assets with original maturities of less than three
months. Cash and cash equivalents are carried at cost in the
balance sheet.

3.13 Trading assets

Trading assets are those assets that the Bank acquires or
incurs principally for the purpose of short-term profit or
position taking.

Trading assets are initially recognized and subsequently
measured at fair value in the balance sheet with transaction
costs taken directly to the income statement. All changes in
fair value are recognized as part of net trading income in
income statement. Trading assets are not reclassified
subsequent to their initial recognition.

(a) Change in accounting policy

In October 2008 the IASB issued “Reclassification of Financial
Asset: Recognition and Measurement according to IAS 39”.
The amendment to IAS 39 permits the Bank to reclassify a non
derivative financial asset from trading portfolio to another
category, if they are no longer held for the purpose of being
sold or repurchased in the near term. According to the
amendment the Bank has transferred, since 1.07.08, all
securities were transferred from “held for trading” portfolio to
the “available for sale” portfolio.

11
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Regarding “Trading Securities” which have been formed in
2009, the amendments of IAS 39 were not applied by the
Bank, as there are no reasons for applying it.

3.14 Derivatives held for risk management purposes

Derivatives held for risk management purposes include all
derivative assets and liabilities that are not classified as trading
assets or liabilities. Derivatives held for risk management
purposes are measured at fair value in the balance sheet. The
accounting treatment of changes in their fair value depends on
their classification as explained below.

The fair value of derivative financial instruments is calculated
in the same manner with the calculation of the fair value of
financial instruments held for trading.

When a derivative is designated as a hedge of the variability in
cash flows attributable to a particular risk associated with a
recognized asset or liability or a highly probable forecast
transaction or irrevocable lending commitments that could
affect profit or loss, the effective portion of changes in the fair
value of the derivative are recognized directly in equity. Any
ineffective portion of changes in the fair value of the derivative
is recognized immediately in profit or loss.

The Bank does not apply hedge accounting

3.15 Loans and advances

Loans and advances are non-derivative financial assets with
fixed or determinable payments that are not quoted in an
active market and that the Bank does not intend to sell them
immediately or in the near term.

In cases where the Bank is the lessee in financial leases and
all risks and rewards associated with the leased asset have
been transferred, the transaction is accounted as a loan.

When the Bank purchases a financial asset and simultaneously
enters into an agreement to resell the asset (or a substantially
similar asset) at a fixed price on a future date, the
arrangement is accounted for as a loan or advance, and the
underlying asset is not recognized in the Bank’s financial
statements.

Loans and advances are initially measured at fair value plus
incremental direct transaction costs, and subsequently
measured at their amortized cost using the effective interest
method.

3.16 Investment securities

Investment securities are initially measured at fair value plus
incremental direct transaction costs and subsequently

accounted for depending on their classification as either held-
to-maturity or available-for-sale.

(i) Available-for-sale investments

Available-for-sale investments are non-derivative investments
that are intended to be held for an indefinite period of time and
may be sold in response to liquidity needs of the Bank. Unlisted
equity securities whose fair value cannot be reliably measured
are carried at cost. All other available-for-sale investments are
carried at fair value.

Interest income is recognized in profit or loss using the
effective interest method. Dividend income is recognized in
profit or loss when the Bank becomes entitled to the dividend.

Other fair value changes are recognized directly in equity until
the investment is sold or impaired and the balance in equity is
recognized in profit or loss.

(ii) Held-to-maturity investments

Held-to-maturity investments are non-derivative assets with
fixed or determinable payments and fixed maturity that the
Bank has the positive intent and ability to hold to maturity,
and which are not designated at fair value through profit or
loss or available-for-sale. Any sale or reclassification of a
significant amount of held-to-maturity investments would
result in the reclassification of all held-to-maturity investments
as available-for-sale investments and prevent the Bank from
classifying investment securities as held to maturity for the
following two financial years.

3.17 Investment in subsidiaries and associates

Investment in subsidiaries and associates are carried at cost
including transaction costs less impairment losses wherever it
was deemed appropriate.

3.18 Property and equipment

Property and equipment are stated at cost or deemed cost less
accumulated depreciation and impairment losses.

Cost includes expenditure attributable to the acquisition or
construction of an asset. Maintenance costs are recorded in
the Income Statement of the year they refer to.

Depreciation is charged to the income statement on a straight-
line basis over the estimated useful lives of the property and
equipment. Leased assets are depreciated over the shorter
period between the lease term or their estimated useful life.
Land is not depreciated.

12
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The estimated useful lives are as follows:

Own property 50 years

Leasehold property

Furniture and equipment 7 — 15 years
The useful lives of fixed assets are reviewed and adjusted as
and if appropriate, at each balance sheet date.

Tangible assets are reviewed for impairment whenever events
or changes in circumstances indicate that the carrying amount
may not be recoverable. An asset's carrying amount is written
down immediately to its recoverable amount if the asset's
carrying amount is greater than its estimated recoverable
amount. The recoverable amount is the higher amount
between the fair value of the asset less costs to sell and value
in use.

Gains and losses on disposal of an item of property and
equipment are determined by comparing proceeds with
carrying amounts.  These are included in the income
statement.

3.19 Investment property

Investment property is property held either to earn rental
income or for capital appreciation upon disposal. The Bank’s
investment property items have been mainly acquired through
the enforcement of security over loans and advances
(repossessed property).

3.20 Intangible assets

Intangible assets consist of software that has been acquired
by the Bank and stated at cost less accumulated amortisation
and impairment losses.

Amortisation is charged to the income statement on a straight-
line basis over the estimated useful life of the software which
is between 4 to 15 years.

3.21 Deposits, debt securities issued and
subordinated liabilities

Deposits, debt securities issued and subordinated liabilities are
sources of funding for the Bank.

Deposits, debt securities and subordinated liabilities are
initially measured at fair value plus transaction costs and
subsequently measured at the amortized cost using the
effective interest method.

Up to 12 years (lease period)

3.22 Contracts to sale and repurchase, borrowings

The Bank enters into contracts to sale and repurchase own
investments at a specific date and at a specific price.
Investments sold under these agreements are not
derecognized and are classified and measured as trading,
available-for-sale or held-to-maturity. The amount of the sale
is depicted as due to financial institutions or customers.

3.23 Provisions

A provision is recognized if, as a result of a past event, the
Bank has a present legal or constructive obligation that can be
estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market
assessments of the time value of money.

A provision for restructuring is recognized when the Bank has
approved a formal and detailed restructuring plan, and the
restructuring either has commenced or has been announced.
Future operating costs are not provided for.

3.24 Employee benefits
(@) Defined contribution plans

The Bank pays contributions to public or private pension
insurance plans on a mandatory, contractual or voluntary
basis. The Bank has no further obligations adjustments once
the contributions have been made. The contributions are
recognized as an expense in the income statement as
incurred.

(b) Defined benefit plans

The Bank has a defined benefit plan whereby it is required, by
law (Law 2112/20), to pay a lumpsum to retiring employees .
The amount of the payment varies depending upon the
employee’s length of service and salary on the date of
retirement. The Bank’s obligation in respect of this defined
benefit plan is measured by estimating the present value
amount of future benefit that employees have earned in return
for their service in the current and prior periods, that benefit is
discounted to determine its present value, and the fair value of
any plan assets is deducted. The discount rate is the
iBoxxEuro AA Corporate Yield Curve. The calculation is
performed by an independent qualified actuary using the
projected unit method, less the fair value of any plan assets
and adjusted for unrecognised gains or losses and past service
costs.

All actuarial gains and losses in calculating the Bank's
obligation in respect of the plan, that portion is recognised in
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the income statement over the expected average remaining
working lives of the employees participating in the plan, to the
extent that any cumulative unrecognised actuarial gain or loss
exceeds 10% of the greater of the present value of the
defined benefit obligation. The fair value of the plan
assets,otherwise, the actuarial gain or loss is not recognised.

The amount recognized in the income statement by the Bank
for defined benefit pension plans include:

L] The increase in the present value of the defined
benefit obligation resulting from employee service in
the current period (service cost).

(] the increase in the present value of the defined benefit
obligation which arises as the benefits are one year
closer to settlement (interest cost).

(c) Termination benefits

Termination benefits are recognized as an expense when the
Bank is committed to either terminate employment before the
normal retirement date or in the course of a voluntary
redundancy.

(d) Short-term benefits

Short-term employee benefit obligations are measured on an
undiscounted basis and are expensed as the related service is
provided. A provision is recognized for an amount expected to
be paid as a short-term cash bonus or profit-sharing plans if
the Group has a present legal or constructive obligation to pay
this amount as a result of past service provided buy the
employees.

3.25 Share capital
(@) Share issue costs

Incremental costs directly attributable to the issue of new
shares or options or to the acquisition of a business are shown
in equity as a deduction, net of tax from the proceeds.

(b) Dividends on ordinary shares

Dividends on ordinary shares are recognised as a liability in the
period in which they are approved by the Bank’s shareholders.

©) Treasury shares

When share capital recognised as equity is repurchased, the
amount of the consideration paid, including directly
attributable costs, is recognised as a change in equity. Where
such shares are subsequently sold or re-issued, any
consideration received is included in shareholders' equity. At
31.12.2009 the Bank held no treasury shares.

3.26 Financial guarantees

Financial guarantees are contracts that require the Bank to
make specified payments to reimburse the holder for a loss
that it incurs because a specified debtor fails to make payment
when due in accordance with the terms of a debt instrument.
Financial guarantee liabilities are initially recognised at fair
value and the initial fair value is amortised over the life of the
financial guarantee. Subsequently, the guarantee liability is
carried at the higher of this amortised amount and the present
value of any expected payment.

3.27 Basic and diluted earnings per share

The Bank depicts basic and diluted earnings per share
attributable to ordinary shares. The calculation of the basic
rate profit per share is based on profit or loss after tax
attributable to ordinary shareholders over the weighted
average number of ordinary shares for the period including the
treasury shares. Diluted earnings per share is calculated with
profits attributable to ordinary shareholders over a weighted
average number of ordinary shares outstanding after
adjustments for the effects of all dilutive potential ordinary
shares due to convertible shares given to employees.

3.28 Operating segment

A segment is a component of the Bank that engages in
business activities from which it may earn revenues and incur
expenses.

All operating segments’ results are reviewed regularly by the
Bank’s CEO and the Executive Committee makes appropriate
decisions.

For additional information refer to Note 3.2.(a)

3.29 New IFRS amendments and interpretations

With the exception of the standards that were early adopted
from 1 January 2009 and explained in note 3.2 there is a
number of new standards, amendments to standards and
interpretations that are not mandatory for 31 December 2009
and have not been applied. The only new standards or
interpretations that will have an impact are the following:
IFRS 9 Financial Instruments

This standard has not been adopted by European Union and
is effective since 1% January 2013, early application is
permitted.

In 12 November 2009 International Accounting Standards of
Board issued the IFRS 9, financial instruments. This was as a
part of phase I of the comprehensive project to replace IAS
39, deals with classification and measurement of financial
assets. The requirements of this standard represent a
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significant change from the existing requirements in IAS 39 in
respect of financial assets.

The standard contains two primary measurement categories
for financial assets: amortized cost and fair value. A financial
asset would be measured at amortized cost if a) it is held
within a business model whose objective is to hold assets in
order to collect contractual cash flows. b) The asset's
contractual terms give rise on specified dates to cash flows
that are solely payments of principal and interest on the
principal outstanding. All other financial assets would be
measured at fair value. The standard eliminates the existing
IAS 39 categories of held to maturity, available for sale and
loans and receivables.

In addition IFRS 9 requires an investment in an equity
instrument which is not held for trading, the standard permits
an irrevocable election, on initial recognition, on an individual
share-by-share basis, to present all fair value changes from
the investment in other comprehensive income. No amount
recognized in other comprehensive income would ever be
reclassified to profit or loss at a later date. However,
dividends on such investments are recognized in profit or loss,
rather than other comprehensive income unless they clearly
represent a partial recovery of the cost of the investment.
Investments in equity instruments in respect of which an entity
does not elect to present fair value changes in other
comprehensive income would be measured at fair value with
changes in fair value recognized in profit or loss.

The standard requires that derivatives embedded in contracts
with a host that is a financial asset within the scope of the
standard are not separated, instead the hybrid financial
instrument is assessed in its entirety as to whether it should
be measured at amortized cost or fair value.

The Bank is currently in the process of evaluating the potential
effect of this standard. Given the nature of the Group’s
operations, this standard is expected to have a pervasive
impact on the Group’s financial statements.

4., Financial Risk Management

4.1 Introduction and overview

The Bank monitors the following risks:
o Credit

« Liquidity

o Market

¢ Operational

This note presents information about the Bank’s exposure to
each of the above risks, the Bank’s objectives, policies and

processes for measuring and managing risk, and the Bank’s
management of capital.

The Board of Directors in order to promote stability and
continue its operations has established an effective risk
management operations framework that enables the Bank to
recognize and analyse all types of risks which it is exposed to.

The Board has established the Asset and Liability (ALCO)
Committee (ALCO) and Audit Committee, which are
responsible for developing and monitoring the risk
management policies of the Bank in their specified areas.

More specifically, the ALCO Committee determines the Bank’s
strategy in relation to financial and qualitative goals but also in
relation to macroeconomic and financial developments. It
determines the desired liquidity levels, the interbanking
transaction limits and the pricing policy of the Bank in products
and services.

The main tasks of the Audit Committee are the monitoring and
the annual valuation of the adequacy and efficiency of the
Internal Audit of the Bank and the Group. Moreover the
Committee submits suggestions regarding any weaknesses
noticed and supervises the correct application of the measures
decided by the Board of Directors.

The Risk Management Division operates as an independent
unit in the Bank, reporting to the Risk Audit Committee and
the Board of Directors. The unit is responsible, for improving
on a continual basis the existing management methods, for
detecting and analyzing in an adequate format the risk that
the Bank faces through quantitative methods, as well as for
developing new quantitative tools, which will enhance the
Bank’s risk management framework.

4.2 Credit risk

Credit risk is a corner stone, in the Bank’s risk management
framework, in terms of the credible measurement of credit
risk. Credit risk, is the risk of financial loss to the Bank, if a
customer or counterparty to a financial instrument fails to
meet its contractual obligations.

Credits, credit limits approved and irrevocable loan
commitments to individuals or corporate are the basic sources
of credit risk. Credit risk may also arise from investment
activities and transactions on investments and securities
settlement.

Reliable credit risk measurement, contributes in maximizing

the Bank’s profitability, by monitoring the level of expected
and unexpected financial loss. By using historical data and
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informational systems, the Bank develops, evaluates and
implements mathematical models, in order to score loan
applications. Prompt risk detection criteria, are defined, for
loan portfolios, and if considered necessary, correctional
actions are proposed.

For retail customer loans a scoring model exists, which
classifies each customer to a certain risk category. This model,
is reviewed on a regular basis, and modified, if considered
necessary.

For corporate clients, a rating model is used, which classifies
each client in a risk category, taking into account financial and
qualitative data. Especially, for companies that are corporate
or small and medium sized enterprises, the Credit Risk Tracker
rating system, of Standard & Poor’s is implemented.

4.2.1 Loan impairment

The Bank classifies loans and advances to customers based on
impairment loss in the following four categories based on
impairment loss calculation:

a) Individually impaired

These are non performing loans that have been significantly
impaired due to the deterioration of the credit wealthiness of
borrowers. The Group assesses these loans on an individual
bases and records a loan impairment, equal to the difference
of the carrying amount of the loan and the present value of
the recoverable amount using the effective rate of the loan.

b) Collectively impaired

These are loans and advances to customers which the Bank
has also proceeded in legal actions and determines that it is
probable, that it will be unable to collect in total or partially all
principal and interest according to the contractual terms of the
loan agreements. These loans are examined for impairment,
on a collective basis. The portfolio’s impairment is based on
the time period that the loan was denounced from the first
year.

c) Over 30 days past due

These are loans that are over 30 days past due, in terms of
contractual interest or principal payments. These overdue
loans are tested for impairment based on probability of default
coefficients (PD) and loss given default rates (LGD) per loan.

d) Less than or up to 30 days past due

These are customer loans, that are not considered overdue or
are overdue for less than or up to 30 days. These loans are
tested for impairment based on probability of default
coefficients (PD) and loss given default rates (LGD) per loan.

The table that follows is an analysis of the Group’s loans by
risk categories, in accordance with the impairment calculation
method, that is used by the Risk Management Division. There
is also an additional breakdown of each risk category into risk
grades. The classification of each exposure into a risk grade is
based upon the credit rating of the customer, the time bucket
that the exposure lies, and the collateral coverage that the
exposure has.

Specifically, risk grades 1 to 3 correspond to low risk
exposures, risk grades 4 to 6 correspond to medium risk
exposures, while risk grades 7 to 10 correspond to high risk
exposures.

Moreover, the higher risk an exposure is facing, the higher risk
grade, numerically, is attributed to this exposure, that is risk
grade one (1), is the grade with the minimum risk, whereas
risk grade ten (10), is the grade with the highest risk.

The following table also shows the evaluation of the Bank’s
credit risk for amounts due from credit institutions and for
investment securities (available for sale and held to maturity
securities).
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The following exposures are based in their book value, exactly as they appear in the Bank's balance sheet.

(Amounts in Euro thousand)
Loans and advances to Loans and advances to credit s
customers institutions Investment securities
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008
Individually impaired
Grade 6 863 - - - -
Grade 7 50,168 31,462 - - - -
Grade 8 16,000 1,631 - - - -
Grade 9 25,115 17,547 - - - -
Grade 10 29,340 17,661 - - - -
Gross amount 120,623 69,164 - - - -
Impairment loss (53,599) (27,243) - - - -
Carrying amount 67,024 41,921 - - - -
Loans and advances to Loans and advances to credit .
customers institutions Investment securities
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008
Collectively impaired
Grade 7 8,354 1,849 - - - -
Grade 8 3,597 2,612 - - - -
Grade 9 2,156 3,097 - - - -
Grade 10 16,601 15,244 - - - -
Gross amount 30,708 22,802 - - - -
Impairment loss (23,873) (14,494) - - - -
Carrying amount 6,835 8,308 = = = ©
Loans and advances to Loans and advances to credit .
customers institutions Investment securities
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008
More than 30 days past due
Grade 2 71,915 88,232 - - - -
Grade 3 63,266 53,944 - - - .
Grade 4 43,680 30,855 - - - -
Grade 5 35,328 10,369 - - - -
Grade 6 15,316 6,275 - - - -
Grade 7 2,225 766 - - - -
Gross amount 231,730 190,441 - - - -
Impairment loss (3,948) (2,844) - - - -
Carrying amount 227,782 187,597 - - - -
Over 30 days past due comprises:
31-90 days 95,067 110,144 - - - -
91-180 days 73,749 51,072 - - - -
180 days + 58,966 26,381 - - - -
Carrying amount 227,782 187,597 - - - -
Toans and advances to ~ Loans and advances to credit o
customers institutions Investment securities
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008
Less than or equal to 30 days past due
Grade 1 780,745 780,041 157,202 237,424 417,887 25,330
Grade 2 252,136 346,174 - - - -
Grade 3 284,830 204,277 - - - -
Grade 4 77,672 117,900 - - - -
Grade 5 106,417 161,535 - - - -
Grade 6 89,660 136,098 - - - -
Gross amount 1,591,460 1,746,025 157,202 237,424 417,887 25,330
Impairment loss (17,372) (9,082)
Carrying amount 1,574,088 1,736,943 157,202 237,424 417,887 25,330
Total carrying amount 1,875,729 1,974,769 157,202 237,424 417,887 25,330
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Set out below is an analysis of the gross and net of allowance for impairment amounts of 31 December 2009 and 31 December 2008

gross (before impairment) and net (after impairment) by risk grade.

( Amounts in Euro thousand)
Loans and advances to Loans and advances to credit o
customers institutions Investment securities
31 December 2009 Gross Net Gross Net Gross Net
Individually impaired
Grade 6 - - - - - -
Grade 7 50,168 48,618 - - - -
Grade 8 16,000 12,141 - - - -
Grade 9 25,115 5,662 - - - -
Grade 10 29,340 603 - - - -
Total 120,623 67,024 = - - -
Loans and advances to Loans and advances to credit .
customers institutions Investment securities
31 December 2009 Gross Net Gross Net Gross Net
Collectively impaired
Grade 7 8,354 3,697 - - - -
Grade 8 3,597 719 - - - -
Grade 9 2,156 - - - - -
Grade 10 16,601 2,419 - - - -
Total 30,708 6,835 - - - -
Loans and advances to Loans and advances to credit .
customers institutions Investment securities
31 December 2009 Gross Net Gross Net Gross Net
Over 30 days past due
Grade 2 71,915 71,805 - - - -
Grade 3 63,266 63,041 - - - -
Grade 4 43,680 41,894 - - - -
Grade 5 35,328 33,945 - - - -
Grade 6 15,316 14,936 - - - -
Grade 7 2,225 2,161 - - - -
Total 231,730 227,782 - - - -
Over 30 days past due comprises:
31-90 days 95,785 95,067 - - - -
91-180 days 74,283 73,749 - - - -
180 days + 61,662 58,966 - - - -
Total 231,730 227,782 - - - -
Toans and advances to ~ Loans and advances to credit .
customers institutions Investment securities
31 December 2009 Gross Net Gross Net Gross Net
Less than or equal to 30 days past due
Grade 1 780,745 776,558 157,202 157,202 417,887 417,887
Grade 2 252,136 249,499 - - - -
Grade 3 284,830 278,838 - - - -
Grade 4 77,672 76,379 - - - -
Grade 5 106,417 104,646 - - - -
Grade 6 89,660 88,168 - - - -
Total 1,591,460 1,574,088 157,202 157,202 417,887 417,887
Grand total 1,974,521 1,875,729 157,202 157,202 417,887 417,887
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( Amounts in Euro thousand)

Loans and advances to Loans and advances to credit

Investment securities

customers institutions

31 December 2008 Gross Net Gross Net Gross Net
Individually impaired

Grade 6 863 613 - - - -
Grade 7 31,462 31,253 - - - -
Grade 8 1,631 1,081 - - - -
Grade 9 17,547 8,572 - - - -
Grade 10 17,661 403 - - - -
Total 69,164 41,922 - - - -

Loans and advances to Loans and advances to credit

Investment securities

customers institutions

31 December 2008 Gross Net Gross Net Gross Net
Collectively impaired

Grade 7 1,849 858 - - - -
Grade 8 2,612 1,110 - - - -
Grade 9 3,097 1,307 - - - -
Grade 10 15,244 5,034 - - - -
Total 22,802 8,309 - - - -

Loans and advances to Loans and advances to credit

Investment securities

customers institutions
31 December 2008 Gross Net Gross Net Gross Net
Over 30 days past due
Grade 2 88,232 87,614 - - - -
Grade 3 53,944 53,102 - - - -
Grade 4 30,855 29,713 - - - -
Grade 5 10,369 10,289 - - - -
Grade 6 6,275 6,133 - - - -
Grade 7 766 746 - - - -
Total 190,441 187,597 = - - -
Over 30 days past due comprises:
31-90 days 111,186 110,144 - - - -
91-180 days 52,045 51,072 - - - -
180 days + 27,210 26,381 - - - -
Total 190,441 187,597 = o = =

Loans and advances to Loans and advances to credit

Investment securities

customers institutions

31 December 2008 Gross Net Gross Net Gross Net

Less than or equal to 30 days past due

Grade 1 780,041 777,142 237,424 237,424 25,330 25,330
Grade 2 346,174 344,756 - - - -
Grade 3 204,277 202,706 - - - -
Grade 4 117,900 116,994 - - - .
Grade 5 161,535 160,292 - - - .
Grade 6 136,098 135,051 - - - .
Total 1,746,025 1,736,941 237,424 237,424 25,330 25,330
Grand total 2,028,432 1,974,769 237,424 237,424 25,330 25,330
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4.2.2 Collateral

The Bank as part of its risk management policy receives collateral in order to secure the repayment of its loans. The major categories of

collateral against loans and advances to customers are in the form of prenotices over property, cheques and pledge deposits.

The table below summarizes collateral held for the Bank’s credit risk.

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Retail customers:
Mortgages 506,031 956,130
Securitized mortgage loans 388,245 -
Credit cards 56,904 54,224
Debit customers balances 587 550
Consumer loans 85,066 77,579
Subtotal 1,036,833 1,088,483
Corporate clients:
Subsidiaries - 486
Subsidiaries — Corporate bonds 152,500 50,000
Corporate loans 581,131 677,412
Shipping loans 42,770 52,280
Corporate bonds 125,998 136,000
Debit corporate balances 878 1,338
Local authorities & other organizations 14,582 2,951
Subtotal 917,859 920,467
Amounts due relating to brokerage transactions 19,829 19,482
Loans and advances 1,974,521 2,028,432
Impairment loss (98,792) (53,663)
Loans and advances after provisions 1,875,729 1,974,769
Collaterals
Retail clients: 1,438,595 1,281,334
Corporate clients: 1,535,594 1,410,525
Total collateral amount 2,974,189 2,691,859

Loans to retail customers, in their majority, are collateralized in the form of prenotices over property. As far as, loans to corporate

clients are concerned, their collaterals are in the form of cheques, prenotices over property, and other collateral types (cash, securities,

machinery and personal guarantees). The following table describes the collaterals held against corporate clients per collateral type.

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Cheques 115,151 263,664
Property 581,337 322,015
Others 839,106 824,846
Total 1,535,594 1,410,525
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4.3 Market Risk

Market risk is the risk arising from changes in market
parameters such as changes in interest rates, equity prices
and foreign exchange rates.

For market risk, the Bank, elaborates, develops and carries out
risk methods that are based on Value-at-Risk (VaR) models.
VaR measures, the worst expected loss, over a given horizon,
under normal market conditions, at a given confidence level.
As this model is not used for losses arising from extreme
events the Bank applies stress tests on its securities portfolio.
Specifically, the Bank uses extreme value theory for
concluding on changes in Bank's securities portfolio when
extreme events occur.

The above are shown in the above tables.

(Amounts in Euro thousand)

The VaR model used by the Bank is based upon a 99 percent
confidence level and assumes a 10-day holding period. As at
31 December 2009, VaR for the securities’ portfolio was
€ 677 thousand and € 52 thousand for the Bank’s foreign
exchange position. For the calculation of the VaR Bank’s
security portfolio contains stocks, mutual funds and bonds
available for sale that are in the trading portfolio. The Bank, as
at 31 December 2009, held a long position of
€ 1.8 million, against several currencies.

With respect to 31 December 2008, VaR was equal to € 967
thousand for the securities’ portfolio, and € 41.6 thousand for
the Bank’s foreign exchange position. The Bank, as at
31 December 2009, held a long position of 1.8 million, against
several currencies.

Investment risk 31.12.2009 31.12.2008
Securities’ value* 37,723 23,161
VaR 677 967
Currency risk 31.12.2009 31.12.2008
Foreign exchange position 1,784 1,771
VaR 52.0 41.6

* Including available for sale securities (except for securitized loans) and trading securities.

4.4 Liquidity risk
Liquidity risk is the risk of the Bank being unable to meet its
financial obligations due to inadequate liquidity.

The Bank’s philosophy is to manage its liquidity to ensure at all
possible means that there are enough means to cover its
obligations under normal or abnormal circumstances without
affecting its reputation.

Liquidity risk arises with respect to the general funding of the
Bank's activities and in the management of positions. It
includes both the risks of being unable to fund assets at
appropriate maturities and rates and the risk of being unable
to liquidate an asset at a reasonable price and in an
appropriate time frame.

The Bank has access to a diverse funding base. Funds are
raised using a broad range of instruments including deposits,
debt securities and share capital. The Bank continually
assesses liquidity risk by identifying and monitoring changes in
funding required to meet business goals and targets set in
terms of the overall Bank strategy.

The two mandatory indices, set by the Bank of Greece, the Net
Liquid Assets index and the Assets minus Liabilities index, are
monitored on a daily basis, based on Director of Bank of
Greece decision (2619/09).
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The Net Liquid Assets index was as follows:

31.12.2009 31.12.2008
At 31 December 17.30% 15.36%
Average for the period 26.85% 21.17%
Maximum for the period 33.39% 26.10%
Minimum for the period 17.30% 13.53%

In February 2009 the Bank concluded the securitisation of €424 million residential mortgages.

The following table provides an analysis of the Bank's assets and liabilities into relevant maturity groups based on the remaining periods

to repayment of:

(Amounts in Euro thousand)

At 31 December 2009 Up to1month 1-3 months 3-6 months 6-12 months 1-5 years Over 5 years Total
Cash & cash equivalents 90,591 - - - - - 90,591
Loans and advances to Banks 154,404 2,798 - - - - 157,202
Loans and advances to customers 421,040 4,326 940 2,727 515,604 931,092 1,875,729
Trading securities - - - - 1,971 - 1,971
Available for sale investment securities - 496 493 10 33,052 373,181 407,232
Held to maturity investment securities - - 3,139 - 5,351 2,165 10,655
Total assets 666,035 7,620 4,572 2,737 555,978 1,306,438 2,543,380
Liabilities

Due to banks 244,919 - - 79,000 - - 323,919
Due to customers 871,069 455,921 62,969 28,405 414,471 - 1,832,835
Debt securities in issue - 675 - - - 89,578 90,253
Other borrowed funds 25,000 - - - - 391,829 416,829
Total liabilities 1,140,988 456,596 62,969 107,405 414,471 481,407 2,663,836
At 31 December 2008 Up to1month 1-3 months 3-6 months 6-12 months 1-5 years Over 5 years Total
Total assets 737,378 6,313 460,086 24,635 45,553 1,042,881 2,316,846
Total liabilities 1,040,785 503,515 198,770 52,112 456,101 39,562 2,290,845

Demands and saving deposits appropriated in accordance with BoG Act 2614/09 .

4.5 Currency risk

The Bank takes on exposure to the effects of fluctuations in
the prevailing exchange rates on its financial position and cash
flows. The Board of Directors set limits on the level of
exposure by currency and in total for both overnight and intra-

day positions, which are monitored daily. The table below
summarises the Bank's exposure to foreign currency exchange
risk at 31 December 2009. Included in the table are the Bank's
liabilities at carrying amounts, classified by

assets and
currency.
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(Amounts in Euro thousand)

At 31 December 2009 EUR usD Other Total
Assets

Cash & cash equivalents 90,122 198 271 90,591
Loans and advances to banks 96,942 51,123 9,137 157,202
Loans and advances to customers 1,842,178 28,703 4,848 1,875,729
Trading securities 1,971 - - 1,971
Available for sale investments 405,442 - 1,790 407,232
Held to maturity investments 10,655 - - 10,655
Total assets 2,447,310 80,024 16,046 2,543,380
Liabilities

Due to banks 319,000 - 4,919 323,919
Due to customers 1,734,566 87,699 10,570 1,832,835
Debt securities in issue & other borrowed funds 507,082 - - 507,082
Total liabilities 2,560,648 87,699 15,489 2,663,836
At 31 December 2008 EUR usD Other Total
Total assets 2,135,836 160,674 20,336 2,316,846
Total liabilities 2,099,344 165,769 25,732 2,290,845
Net off-balance sheet position (14) (11) 25 -

4.6 Interest rate risk

The Bank's operations are subject to the risk of interest rate
fluctuations to the extent that interest-earning assets and
interest-bearing liabilities mature or reprice at different times
or in differing amounts. In the case of floating rate assets and
liabilities the Bank is also exposed to basis risk, which is the
difference in repricing characteristics of the various floating
rate indices.

Risk management activities are aimed at optimizing net
interest income, given market interest rate levels consistent
with the Bank's business strategies.

A parallel upward shift in the yield curves of 1% is expected to
increase the Bank’s loss in one year by an amount of € 3.8
million. On the other hand a parallel downward shift in the
yield curves of 1% is expected to reduce Bank’s loss in one
year by an amount of € 3.8 million.

The table below summarises the Bank's exposure to interest rate risks. Included in the table the Bank's assets and liabilities at carrying

amounts, categorized by the earlier or contractual repricing or maturity dates. Note that the deposits and savings for purposes of

calculating interest rate risk of Bank classified in 1-3 months:
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(Amounts in Euro thousand)

At 31 December 2009 Effective Floating 1-3 months 3-12 months 1to2 Over 2 . Non- Total
Interest rate years years interest
Assets
Cash & cash equivalents 0.5% 69,989 - - - 20,602 90,591
Loans and advances to banks 0.3% 102,754 - - - 54,448 157,202
Loans and advances to customers 4.9% 721,622 357,897 181,705 40,297 125,044 449,164 1,875,729
Trading securities 2.0% - 1,971 - - - 1,971
Available for sale investment securities 1.3% 376,980 12,361 - - 17,891 407,232
Held to maturity investment securities 5.7% - 10,655 - - - 10,655
Total assets 721,622 909,591 204,721 40,297 125,044 542,105 2,543,380
Liabilities
Due to banks 1.0% - 244,919 79,000 - - - 323,919
Due to customers 2.6% - 1,740,617 91,374 844 - - 1,832,835
Debt securities & other borrowed funds 3.5% - 115,253 - - - 391,829 507,082
Total liabilities - 2,100,789 170,374 844 - 391,829 2,663,836
At 31 December 2008 Effective Floating 1-3 months 3-12 months 1to2 Over 2 . Non- Total
Interest rate years years interest
Total assets 1,041,867 549,138 146,008 288,621 218,575 72,637 2,316,846
Total liabilities - 2,042,907 246,260 1,678 - - 2,290,845

4.7 Operational Risk

Operational risk is the risk of direct or indirect loss arising from
a wide variety of causes associated with the Bank’s processes,
personnel, technology and infrastructure, and from external
factors.

The Bank'’s objective is to measure the loss from the above
causes and to set the right control procedures for all its
operations.

Through continuous reports, regarding the Bank’s exposure to
operational risk, the Board, is informed of this type of risk, and
decides about the strategy that must be adopted, in order to
prevent any financial losses, that arise from operational
events.

In this framework, the Bank is in the process, of developing a
loss database for operational risk, which is a necessary
assumption for implementing the Standardized Approach.
Nevertheless, in the present stage, the Bank is going to
implement, the Basic Indicator Approach, for the computation
of its operational risk charge.

4.8 Stress testing

The Bank implements, several stress testing scenarios, in order
to assess the impact of extreme financial events, to the Bank’s
portfolio value.

The Bank, runs stress tests, on a regular basis, with scenarios
that concern the various types of risk, that the Bank is being
exposed (credit risk, market risk and liquidity risk). The Risk
Management Division, analyses the results of these tests, and
proposes appropriate policies.

4.9 Capital adequacy

The capital adequacy of the Bank, is monitored on a monthly
basis, and is submitted to the Bank of Greece, every three
months.

The Bank applies the rules set by the Bank of Greece,
regarding the adequacy of its capital. The
framework that applies to the Greek Banking system is the
same as in the European Union. The Bank of Greece, as a

regulation

regulator, requires the Bank to maintain a prescribed ratio of
regulatory capital to total risk-weighted assets of at least 10%.
The capital adequacy ratio is the ratio of total regulatory
capital to total risk weighted assets of on and off balance
sheet items, arising from credit risk, market risk, operational
risk and securitized positions. Regulatory capital must be
covered by at least half of Tier I capital and the rest must be
covered by Tier II capital.Tier I capital is computed for 2009
according to BASEL II. There are no significant differences
compared to the BASEL I computation method, applied until
2007.
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(Amounts in Euro thousand)

31.12.2009 31.12.2008
Upper Tier I 51,330 132,710
Deductions (2,889) (4,396)
Total Tier I 48,442 128,314
Upper Tier II 40,109 39,562
Lower Tier II 50,144 66,355
Deductions (41,812) (4,396)
Total Tier II 48,442 101,521
Regulatory capital 96,883 229,835
Risk-weighted assets
Credit Risk 1,331,163 1,553,250
Market risk 14,725 10,150
Operational Risk 104,063 140,613
Securitized Exposures 181,663 48,038
Total risk-weighted assets 1,631,614 1,752,051
Indices (in %)
Tier 1 CAD 2.97 % 732 %
Total CAD 5.94 % 13.12 %

In compliance with the Decree of the Governor of Bank of Greece 2592/20.08.2007, the Bank publicates at its website
http://www.aspisbank.gr/category/greek/507/index.html, on an annual basis various information of regulatory and supervisory nature
with regard to its capital adequacy, risk exposure and risk management. The information is at consolidated level on year end balances.

As at 31% December 2009 total capital adequacy is below the 10% and the Tier 1 is below 6.5%. Bank’s management has
communicated to Bank of Greece the action to be taken in order to improve capital adequacy, the most important being the share
capital increase by 76.9 million, expected to be concluded by end of March 2010, part of which could be covered by a strategic investor.

In case of unsuccessful share capital increase, Bank of Greece has the power, if necessary, to take action and other measures to secure

the interests of the Bank’s creditors.
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5. Fair values of financial assets and liabilities

The following table summarizes the carrying amounts and fair value of those financial assets and liabilities not presented on the Bank's

balance sheet at their fair value.

(Amounts in Euro thousand)

Carrying amount Fair value

31.12.2009 31.12.2008 31.12.2009 31.12.2008
Financial assets
Loans and advances to banks 157,202 237,424 157,202 237,424
Loans and advances to customers (net of impairment) 1,875,729 1,974,769 1,998,838 2,043,254
Investment securities held to maturity 10,655 3,210 10,666 3,092
Financial liabilities
Due to banks 323,919 156,183 323,919 156,183
Due to customers 1,832,835 1,993,094 1,843,636 2,008,217
Debt securities in issue & other borrowed funds 90,253 141,568 90,253 141,568

For the valuation of shares, bonds and mutual funds that are traded on active markets, the market price is used. For those securities

not traded on active markets, the acquisition cost is considered the best value. For loans and term deposits, the present value of future

inflows and outflows is used, based on current interest rates.

Interest rates used for discounting cash flows were derived by the respective yield curves currency and are as follows:

Loans and due to customers (%)

31.12.2009 31.12.2008
EUR 0.45300 - 2.40000 EUR 2.6920 - 3.1260
USD 0.98438 - 2.33000 USD 0.4363 - 2.0038
JPY 0.16500 - 0.69375 JPY 0.6913 - 1.0563
CHF 0.10667 - 1.43000 CHF 0.3400 - 1.0950
GBP 0.51500 - 2.97000 GBP 2.1663 - 3.0738
AUD 3.95000 - 5.77000 AUD 4.6500 - 4.8625
DKK 1.25500 - 2.80000 DKK 4.4925 - 4.9725
CAD 0.29833 - 2.40000 CAD 2.0467 - 2.4667
SEK 0.36000 - 2.53000 SEK 2.2900 - 2.6688

The table below analyzes the financial instruments at valuation. Levels that are appointed are:

®  First level: market prices from regulated stock markets
® Second level: inputs out of market prices in the first level but identifiable
®  Third level: prices not arising from the market

(Amounts in Euro thousand)

31.12.2009 First Level Second Third level Total
Available for sale investment securities 405,090 - 2,142 407,232
Financial assets through profit and loss 1,971 - - 1,971
31.12.2008 First Level sf:‘:::d Third level Total
Available for sale investment securities 20,357 - 1,763 22,120

Financial assets through profit and loss - - - -

The third level of available-for-sale investment securities includes the participation to a Private Equity Funds and in other non listed

shares (DIAS, TEIRESIAS etc, which are valued at cost).

26



) '5‘ Aspis Bank | FINANCIAL STATEMENTS as at 31 December 2009

6. Operating segments

The Bank operates and is organized in the following business segments:

e  Corporate Banking: This segment includes banking services to large corporates operating in the commercial and industrial sector,
banking services to shipping, participation in funding facilities through syndicated loans and corporate bonds.

e Shipping: This segment includes the banking services to shipping companies.

e  Asset Management and Stock brokerage: This segment includes stock brokerage services.

e  Credit Card: This segment includes credit card loans under VISA and MASTER trade marks.

e  Retail Banking: This segment includes retail banking facilities such as loans, deposits and other facilities to individuals, households

and small/medium companies.

e  Treasury: This segment includes Treasury activity.

(Amounts in Euro thousand)

Corporate _— Asset . Retail
31.12.2009 Banking Shipping management & Credit card Banking Treasury Other Total
stock brokerage
Interest income 8511 1,233 349 4,381 80,929 8297 - 103,700
Interest expense (808) (130) @) 23) (79,187) (7,189) - (87,344)
Commissions, net trading income/(expense) & other earnings 693 147 2218 1923 14,368 (8,724) 62 10,687
Inter-segment revenue (1,065) (145) (65) (258) 2,684 (1,151) - -
Operating income 7,331 1,105 2,495 6,023 18,794 (8,767) 62 27,043
Profit/(loss) before tax 1,066 257 (7,205) (4,023) (84,814) (9,626) (642) (104,987)
Income tax 15,178
Profit/(loss) after tax (89,809)
Total assets 292,719 41,853 9,101 55,301 1,554,925 647,186 158,421 2,759,506
Total liabilities 67,959 10,802 5,422 4 2,146,074 439,172 34,287 2,703,720
Tangible & intangible 1 - 91 487 5,391 35 - 6,005
Depreciation 31 32 140 322 6,594 43 - 7,162
Loss from impairment of loans & advances 5,491 181 6,609 5,526 27,340 - - 45,147
(Amounts in Euro thousand)
Asset .
31.12.2008 C:;:Zir:;e Shipping management & Credit card B::E:g Treasury Other Total
stock brokerage
Interest income 15,961 3,138 636 2,782 113,893 14,739 732 151,881
Interest expense (1,650) (780) (24) (62) (99,930) (16,732) - (119,178)
Commissions, net trading income/(expense) & other earnings 1,282 172 2,710 2,238 19,774 (2,214) 223 24,185
Inter-segment revenue (4612) (346) (404) (1,488) 6,577 273 - 0
Operating income 10,981 2,184 2,918 3,470 40,314 (3,934) 955 56,888
Profit/(loss) before tax 10,134 240 (2,836) (3,752) (63,148) (5,015) 955 (63,422)
Income tax 11,197
Profit/(loss) after tax (52,225)
Total assets 187,909 51,638 13,708 58,788 1,727,195 299,229 122,519 2,460,986
Total liabilities 15,648 38,997 4,509 303 1,955,851 297,751 11,459 2,324,518
Tangible & intangible 2 5 17 24 4,274 5 - 4,327
Depreciation 30 65 143 295 5,956 40 - 6,529
Loss from impairment of loans & advances - 247 636 2,435 13,008 - - 16,326
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7. Net interest income

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Interest income
Loans and advances to customers 95,403 137,142
Available for sale 6,000 416
Money market 1,905 14,050
Investment securities (till maturity) 360 112
Trading securities 32 161
Total 103,700 151,881

From 1% January to

31.12.2009 31.12.2008
Interest expense
Deposits from banks and customers (81,712) (108,845)
Subordinated liabilities (5,632) (10,333)
Total (87,344) (119,178)
Net interest income 16,356 32,703

8. Fee and commission income

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Loans and letters of guarantees 8,298 11,621
Management and custodian fees 4,176 2,761
Brokerage transactions 2,243 2,701
Credit cards 1,936 2,018
Transfers and similar 804 1,642
Imports-exports 457 889
Commission on customers derivatives 177 229
Other 645 1,136
Total 18,736 22,997

9. Net trading income /(expense)

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Trading portfolio 3,417 (724)
Foreign exchange 928 767
Available for Sale (13,001) (258)
Securitized loans - (2,016)
Derivatives (68) 16
Total (8,724) (2,215)

On 21 September 2009, Private Insurance Supervisory Committee revoked the operating license of the insurance company ASPIS
PRONIA AEGA. At that day, the Bank held 7,317,593 shares of this insurance company with a cost of € 13,143 thousand, which were
permanently impaired, resulting to an equal impairment loss of € 13,070 thousand in “Available for sale portfolio”, included, among
others, in “Net trading income/(expense)” line of the Income Statement. The same line also includes gain from sale of other available
for sale securities of total amount of € 69 thousand.
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10. Other operating income

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Leasing commissions 378 1,119
Rents/Leases 40 96
Dividend income 62 223
Safekeeping commissions 35 160
Profit from disposal of PPE 3 10
Other operating income 607 2,265
ZUvoAo 1,125 3,873

11. Staff expenses

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Salaries 31,194 33,992
Wages 6,334 3,901
Indemnification - 8,575
Social security obligations 7,112 6,988
Contribution to defined benefit plans 284 443
Total 44,924 53,899

The average number of employees for the Bank was 1,014 for 31 December 2009 (31.12.2008: 1.027).

12, Other expenses

(Amounts in Euro thousand)

From 1% January to

31.12.2009 31.12.2008
Rentals and other property expenses 8,932 9,411
Third party fees 5,348 5,549
Subscription fees 3,756 3,316
Other taxes 2,191 2,996
Marketing expenses 1,562 2,922
Telecommunication and postal charges 1,973 1,976
Credit card expenses 1,847 1,802
Traveling & accommodation expenses 1,204 1,351
Maintenance expenses 1,155 1,161
Consumables 711 550
Insurance premiums 312 308
Other expenses 874 6,477
Total 29,865 37,819
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13. Income tax

(Amounts in Euro thousand)

31.12.2009 31.12.2008

Current year
Prior year taxes (351) (500)
Deferred tax 15,529 11,697
Total 15,178 11,197
Deferred tax (from temporary changes) 17,444 12,209
Effect of application of lower tax rates (1,915) (512)

15,529 11,697
Reconciliation of effective tax rate

31.12.2009 31.12.2008

Profit before income tax (104,987) (63,422)
Income tax using corporate tax rate 25% 26,247 25% 15,856
Non-deductible expenses 1% (880) 4% (2,631)
Tax exempt income 1% (858) 5% 2,855
Effect of permanent differences 1% (1,275) - -
Prior year taxes 0% (351) 1% (500)
Effect of application of lower tax rates 2% (1,915) 1% (512)
Tax losses for which no deferred tax o
assets has been computed 6% &) } )
Other differences - ° 6% (3,871)
Total 14% 15,178 18% 11,197

Because of the method under which the tax obligations are ultimately concluded in Greece, the Bank remains contingently liable for
additional tax and penalties for its open tax years (from 2008). The tax audit of the Bank for the fiscal years 2005, 2006 and 2007, was
concluded in September 2009 and resulted in an additional tax amounting to € 851 thousand. Due to the fact that the Bank’s
management has formed provisions for open tax years amounting to € 500 thousand, the Bank had an additional tax charge of € 351
thousand. No provision for open tax years was formed for the fiscal year 2009 because the Bank has tax losses. Tax losses for 2008
and 2009 can offset future taxable profits until 2013 and 2014 respectively.

Permanent differences mainly relate to the impairment of various assets not recognized for tax purposes.

14, Basic and diluted earnings per share

Basic and diluted earnings per share was calculated in accordance with the weighted average number of shares in circulation at the
beginning of the year plus the addition of shares that were issued during the period, based on months issued, less the weighted
average numbers of shares which were held by the Bank during the period.

During the period ended on 31 December 2009, the Bank decreased the share capital by an amount of € 135,176 thousand and a
specific reserve by an equal amount was formed, reducing the nominal value of its shares from € 2.71 to € 0.60 without affecting the
number of shares (64,064 thousand).

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Loss of the period (89,809) (52,225)
Weighted average number of shares during the period (in thousand) 64,064 64,064
Basic and diluted earning/(loss) per share (in Euro) (1.4019) (0.8152)
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15. Cash and cash equivalents
(Amounts in thousand of Euro)
31.12.2009 31.12.2008
Cash 20,548 24,329
Reserves with Central Bank 70,043 54,994
Total 90,591 79,323
16. Loans and advances to banks/ Due to Banks
Loans and advances to Banks are analyzed as follows:
(Amounts in thousand of Euro)
31.12.2009 31.12.2008
Current accounts 53,999 41,699
Money market placements- Deposits 102,754 177,138
Items in course of collection 449 18,587
Total 157,202 237,424
Due to Banks are analyzed as follows:
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Due to European Central Bank ( E.C.B) 240,000 -
Due to Greek State 79,000 -
Due to other Banks 4,919 156,183
Total 323,919 156,183
17. Loans and advances to customers
(Amounts in Euro thousand)
31.12.2009 31.12.2008
Retail customers:
Mortgages 506,031 956,130
Securitized mortgage loans 388,245 -
Credit cards 56,904 54,224
Debit customers balances 587 550
Consumer loans 85,066 77,579
Subtotal 1,036,833 1,088,483
Corporate customers:
Subsidiaries - 486
Corporate bonds — subsidiaries 152,500 50,000
Corporate loans 581,131 677,412
Shipping 42,770 52,280
Corporate bonds 125,998 136,000
Debit corporate balances 878 1,338
Local authorities & other organizations 14,582 2,951
Subtotal 917,859 920,467
Amounts due relating to brokerage transactions 19,829 19,482
Loans and advances 1,974,521 2,028,432
Impairment allowance (98,792) (53,663)
Loans and advances to customers net of impairment 1,875,729 1,974,769
Allowance for impairment S s 31.12.2008
Balance at 1% January 53,663 37,403
Impairment loss for the period 45,147 16,326
Write-offs (18) (66)
Total 98,792 53,663
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18. Trading securities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Corporate bonds 1,971 -
Total 1,971 -

In accordance with the recent amendments to IAS 39, the Bank reclassified in July 2008 shares listed in the Athens Stock Exchange and
bonds out of the “Trading Securities” portfolio to the “Available for Sale Securities” portfolio amounting to € 6,703 thousand at
30.06.2008. This reclassification was made due to the volatility on the financial markets in year 2008. The revaluation of these shares
and bonds for the period from 01.01.09 to 31.12.09, resulted to a profit of € 342 thousand, which has been recognized in the Available
for Sale securities reserve, whereas if the Bank had not reclassified the above shares and bonds, the aforementioned amount would
have had an impact on income statement.

No further reclassification took place in Trading Securities portfolio in 2009.

19. Availiable for sale securities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Mutual fund units 12,542 8,328
Listed shares 707 5,302
Bonds 23,504 6,727
Securitization bonds 368,337 -
Non-listed equity securities 2,142 1,763
Total 407,232 22,120

On 21 September 2009, Private Insurance Supervisory Committee revoked the operating license of the insurance company ASPIS
PRONIA AEGA. At that day, the Bank held 7,317,593 shares of this insurance company with a cost of € 13,143 thousand, which were
permanently  impaired, resulting to an equal impairment loss in “Available for sale portfolio”, included, among others, in “Net trading
income/(expense)” line of the Income Statement. The same line also includes gain from sale of other available for sale securities of
total amount of € 69 thousand.This impairment had an effect in the Bank’s comprehensive income statement of € 4,830 thousand and
is illustrated in “Net trading income/(expense)” line, while an amount of total value € 8,240 thousand concerning the impairment which
had been formed until 31 December 2008 was transferred from Bank’s reserves to the same line as above (Note 9).

* In February 2009 the Bank concluded the securitisation of €424 million residential mortgages (Note 33)

20. Held-to-maturity securities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
BoG. Maturity 19/02/2010 3,139 3,210
BoG. Maturity 20/08/2014 5,351 -
BoG. Maturity 19/07/2019 2,165 -
Total 10,655 3,210
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21,

(Amounts in Euro thousand)

Investments in subsidiaries

Country of Ownership
. . 31.12.2009 31.12.2008
incorporation percentage
Aspis Leasing Greece 100% 21,694 21,694
Aspis SA Insurance Brokerage Greece 100% 616 616
Aspis International AEDAK Greece 55% 8,166 8,166
Aspis Stegastika SA Greece 100% 60 60
Aspis Finance Plc United Kingdom 100% 13 13
Aspis Jersey Ltd Jersey Islands 100% - -
Total 30,549 30,549
22, Property and equipment

(Amounts in Euro thousand)
g Lot i o

Buildings equipment
Balance at 1% January 2008 6,985 26,252 49,969 83,207
Acquisitions 799 1,937 2,736
Other movements/write-offs (10) (375) (384)
Balance as at 31 December 2008 6,976 27,051 51,531 85,558
Balance at 1% January 2009 6,976 27,051 51,531 85,558
Acquisitions 311 1,897 2,980 5,188
Other movements/write-offs (280) (280)
Balance as at 31 December 2009 7,287 28,948 54,231 90,466

Property Leasehold Furniture
Depreciations and ) and Total

improvements

Buildings equipment
Balance at 1% January 2008 895 13,461 21,044 35,400
Charge for the year 127 1,643 3,860 5,630
Other movements/write-offs (1) (347) (348)
Balance as at 31 December 2008 1,020 15,105 24,557 40,682
Balance at 1 January 2009 1,020 15,105 24,557 40,682
Charge for the year 129 2,105 3,929 6,163
Other movements/write-offs (268) (268)
Balance as at 31 December 2009 1,149 17,210 28,218 46,577
Carrying amounts Pr;lla‘;rty iml;ﬁiflzlr‘:;ts Fm;‘r::iure Total

Buildings equipment
Balance at 1% January 2008 6,090 12,791 28,925 47,806
Balance as at 31 December 2008 5,955 11,946 26,974 44,876
Balance at 1% January 2009 5,955 11,946 26,974 44,876
Balance as at 31 December 2009 6,137 11,738 26,013 43,889
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23. Intangible assets
(Amounts in Euro thousand)
Cost Software
Balance at 1% January 2008 6,630
Acquisitions 1,591
Balance as at 31 December 2008 8,221
Balance at 1% January 2009 8,221
Acquisitions 818
Balance as at 31 December 2009 9,039
Amortization
Balance at 1% January 2008 2,040
Charge for the year 899
Balance as at 31 December 2008 2,939
Balance at 1 January 2009 2,939
Charge for the year 999
Balance as at 31 December 2009 3,938

Carrying amounts

Balance at 1% January 2008 4,590

Balance as at 31 December 2008 5,282

Balance at 1% January 2009 5,282

Balance as at 31 December 2009 5,101
24, Deferred tax asset

Deferred tax assets and liabilities are attributable to the following:

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Deferred tax assets
Impairment for customer loans 5,880 874
Employee benefits 778 725
Commission income 536 594
Provisions 420 1,211
Tax loss 23,367 12,260
Other receivables 204 -
Total 31,185 15,664
Deferred tax liabilities
Property and equipment (4,179) (4,086)
Commission expense (13) (13)
Loans (905) (1,006)
Total (5,097) (5,105)
Net deferred tax asset 26,088 10,559
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Movement in temporary differences during the period

(Amounts in Euro thousand)

31.12.2009 Opening Recognized in Closing balance
balance income
Customer loans impairment 874 5,006 5,880
Employee benefits 725 53 778
Commission income 594 (58) 536
Property and equipment (4,086) (93) (4,179)
Commission expense (13) (13)
Loans (1,006) 101 (905)
Provisions 1,211 (791) 420
Tax loss 12,260 11,107 23,367
Other receivables 204 204
Total 10,559 15,529 26,088
31.12.2008 Opening Recognized in Closing balance
balance income
Customer loans impairment 1,910 (1,036) 874
Employee benefits 852 (127) 725
Commission income 817 (223) 594
Property and equipment (4,923) 837 (4,086)
Commission expense (18) 5 (13)
Loans (658) (348) (1,006)
Provisions 1,211 1,211
Tax loss 882 11,378 12,260
Total (1,138) 11,697 10,559

The Bank estimates the attaining of adequate tax profits within the following 5 years in order to justify the offset of tax losses.
Deferred tax asset regarding the taxation of losses for 2008 that may be offset until 2013 amounts to € 12,260 thousand, while the

respective deferred tax asset concerning the taxation of losses for 2009 that may be offset until 2014 amounts to € 11,107 thousand.

The computation of deferred tax assets and liabilities has been done with tax rates 20% exluding the deferred tax asset from tax loss

for which a tax rate of 22.5% was used. The evolution of the income tax rate in accordance with the legislation in the coming years is

as follows:

2010: 24%
2011: 23%
2012: 22%
2013: 21%
2014: 20%

25. Other assets

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Receivables from Special Purpose Entities for residential mortgage
securitization L )
Receivables from Greek State and other public organizations 14,058 11,169
Deposit Guarantee Fund 15,667 5,306
Guarantees and participations to other funds 11,317 9,540
Housing loans expenses 9,529 10,342
Property acquired in auctions 5,033 5,184
Accrued income 3,461 5,387
Advances 695 1,795
Other receivables 3,669 4,151
Total 110,499 52,874
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According to Law 3714/2008 the amount of individual deposits guaranteed by the Deposit Guarantee Funds was increased from €20
thousand to €100 thousand per depositor. The additional contribution made by banks is subject to special assets group according to

Law 3746/2008.

Property acquired through auctions refers to property mainly acquired through the enforcement of security over loans and advances.

“Receivables from Greek State and other public organizations” consist of payments for capital tax amounting to €1,668 thousand. This

amount arises from the following:

- Payment of € 900 thousand for the share capital increase with € 90,000 thousand with the issuance of preference shares which were
to be retained by the Greek State according to the decision of extraordinary General Meeting of 23 January 2009. After the
acquisition of these shares the aforementioned amount will be recognized in the share capital; otherwise this amount will be claimed

by the Greek State.

- Payment of € 768 thousand for the share capital increase according to the decision of extraordinary General Meeting of 23 July 2009.

26. Due to customers

(Amounts in Euro thousand)

31.12.2009 31.12.2008

On demand and current accounts 333,651 279,027

Savings accounts 155,518 159,022

Term deposits 1,343,666 1,555,045

Total 1,832,835 1,993,094
From the amount of “term deposits” the deposits that are expected to mature within the following 12 months amount to € 1,335
million.
27. Debt securities in issue

This account relates to the subordinated liability from the proceeds from the issuance of subordinated floating rate notes by the Bank's
subsidiary Aspis Finance plc. and hybrid securities issued by Aspis Jersey plc. The proceeds of these notes were returned to the Bank in

the form of a loan:

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Hybrid issues 40,000 40,000
Subordinated loans 50,000 100,250
Accrued expense 676 2,256
Direct expenses (423) (938)
Total 90,253 141,568
a) Hybrid notes
1. Aspis Jersey plc. issued in April 2007 an amount of € 15,000 thousand at Euribor three month plus a spread of 3.95% which if
recalled on April 2017 will be increased by 1%
2. Aspis Jersey plc. issued in April 2007 an amount of € 25,000 thousand at Euribor three month plus a spread of 4.50%

The issuer has the option not to pay interest. The issuer can recall.
b) Subordinated loans

Aspis Finance plc. issued in February 2005 an amount of € 50,000 thousand due in 2015 with recall date February 2010 and maturity

February 2015. Interest rate is Euribor 3 month plus 1.35% spread which if recalled increases by 1.30%.

All amounts are carried at amortized cost. The costs relating to the loan are amortized as interest expense using the effective interest

method over the period of the placements.

On August 2009 issuer Aspis Jersey Plc repurchased the subordinated loan due in 2017 and amounting to € 50,250 thousand.

The Bank has met all its payment obligations regarding interest, capital or any other term of the aforementioned securities.
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28. Provisions

Movement in provisions during the period

(Amounts in Euro thousand)

31.12.2009 balance | theyear _ provisions balance

Restructuring plan 1,749 - (1,207) 542
Contingent indemnification of labour legal disputes 1,000 - - 1,000
Impairment on claims except for Bank loans 1,846 462 (2,308) 1]
Litigation claims 251 77 - 328
Income tax for open tax years 500 - (500) 1]
Provision for medical expenses - 230 - 230
Impairment on off-balance sheet items 891 702 - 1,593
Total 6,237 1,471 (4,015) 3,693
31.12.2008 balance | theyear _ provisions balance

Restructuring plan - 1,749 - 1,749
Contingent indemnification of labour legal disputes - 1,000 - 1,000
Impairment on claims except for Bank loans - 1,846 - 1,846
Litigation claims - 251 - 251
Income tax for open tax years - 500 - 500
Impairment on off-balance sheet items 891 891
Total - 6,237 - 6,237

The provisions of the period amounting to € 1,471 thousand are recorded in the “Provisions” in the profit and loss account which also

includes provisions of impairment of other claims amounting to € 3,461 thousand which are shown as deduction in assets.

The amount designated for the restructuring plan mainly refers to relocation of the branches and headquarters of the Bank .

29. Other liabilities

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Bank drafts & cheques payable 10,421 3,546
Other accrued expenses 10,030 8,280
Other liabilities 7,010 7,174
Tax obligations 2,271 1,826
State and Social Insurance liabilities 1,859 2,184
Accrued interest expenses 708 754
Total 32,299 23,764
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30. Employee benefits
Employee benefits consist of:

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Defined benefit obligations 3,842 3,622
Vacation not taken 50 50
Total 3,892 3,672
Defined benefit obligations
Present value of unfunded obligations 3,670 3,020
Unrecognised actuarial gains and losses 172 602
Recognized liability for defined benefit obligations 3,842 3,622
Movement in the liability for defined benefit obligations 31.12.2009 31.12.2008
Defined benefit obligations at 1 January (Note 11) 3,622 3,406
Expense recognized in income statement (see below) 284 443
Benefits paid (64) (227)
Total 3,842 3,622
Expense recognized in income statement 31.12.2009 31.12.2008
Current service costs 259 292
Interest expense 161 150
Amortization of actuarial loss (136) 1
Total 284 443
Actuarial assumptions 31.12.2009 31.12.2008
Discount rate 5.07% 5.5%
Future salary increases 3.50% 4.0%

31. Share capital

The extraordinary General Assembly of the Shareholders held on 23rd January 2009 decided the increase of the share capital with the
amount of € 90 million, which will be funded by the Greek State, according to the provisions of Law 3723/08 for enforcing the liquidity
of the banks. This share capital increase takes place via the issue of 33,210,332 preference shares of nominal value of € 2.71.

The extraordinary General Assembly of the Shareholders held on 23rd July 2009 decided the following:

1) To reduce the share capital by reducing a nominal value of shares from € 2.71 to 0.60. As a result, the share capital was decreased
by € 135,176 thousand with a creation of a special reserve for the same amount pursuant to the provisions of article 4, paragraph 4a of
Law 2190/1920, as the latter was amended by the article 32 of Law 3763/2009. The aforementioned reserve can only be used to set
off future losses, or for re- capitalization.

2) To recall the decision of the extraordinary General Assembly of the Shareholders held on 23/1/2009, regarding the increase of share
capital for an amount of € 90,000 thousand which was to be funded by the Greek State according to the provisions of Law 3723/08.

3) To increase the share capital by € 76,877 thousand by issuing 128,128,108 new common, shares with nominal value of € 0.60 each.
Any difference arising from the amount of € 76,877 thousand will be recorded to share premium. The Bank reserved its right to
participate to the state-aid program for the strengthening of the liquidity of the Greek economy through the issuance of preference
shares which will be retained by the Greek State until 31 December 2009 according to Law 3723/2008.
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Based on the above, the Board of Directors Bank’s determinated, on 1 March 2010, the offer price for the Bank’s share capital to be €
0.60 per share. According to the decision of the General Assembly on 23.07.09 of the Bank’s Shareholders 128, 128,108 new shares
will be issued with a par value of € 0,60 each. The Bank’s share capital will increase by € 76,876,864.80. If the share capital increase
is fully subscribed, the Bank’s share capital will amount to € 115,315,297.20 divided into 192,192,162 shares with a par value € 0.60
each. (Note 36 “Subsequent events”).

32. Reserves

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Statutory reserve 649 649
Untaxed reserves 1,908 1,908
Available for sale reserve (2,637) (11,764)
Reserve from share capital reduction 135,176 -
Other reserves 5,782 5,782
Total 140,878 (3,425)

Statutory reserve: Under the provisions of Greek corporate law, entities are required to transfer 5% of their annual profits to a
statutory reserve until the reserve equals one third of the issued capital. This reserve is not available for distribution but may be
applied to cover losses.

Untaxed reserves: In accordance with Greek tax law certain types of income and profits are not taxed if retained and recorded to a
specific reserve account. In the event that the reserves are distributed they will be taxed at the rate applicable on the date of
distribution. In case tax free reserves are distributed a tax of € 477 thousand will be paid.

Available for sale reserve: The available for sale reserve includes the cumulative net charge in the fair value of available-for-sale
investments.

Other reserves: It includes other reserves. (mainly reserve for banking risks, amounting to 5,5 million).

33. Securitizations

On February 2009, the issuance of € 377 million bond loans (maturity: 15 October 2053, 3 month Euribor plus 0.25% spread), through
Bank's subsidiary Byzantium II Finance Plc was completed. The Bonds are collaterized with mortgage loans of total value € 424 million
of the Bank. The Bonds rated as AAA by the credit rating agency Fitch have been retained by the Bank and will be used for refinancing
purposes through repos agreements.

Byzantium II issued additional Notes for € 33.25 million (maturity: 15 October 2053, 3 month Euribor plus 3% spread) purchased from
the Bank aiming to establish reserves for protection against losses. These Notes are unrated and classified in “Available for Sale

portfolio”.

As of 31 December 2009 the above bonds are included in “Available for Sale portfolio” with a total value of € 368.34 million (Class A
€353 million and Class B € 15.34 million) and the respective liability of € 391.83 million is classified in "Other borrowed funds".

The Bank granted a loan to Byzantium II of € 30.5 million in order to retain reserves for the protection against losses arising from the
potential off-set of receivables with obligations of the borrowers.

According to IAS 39 the Bank continues to appear the collaterized bonds with mortgage loans in its balance sheet provided that the
provisions of IAS 39 regarding the non recognition of financial instruments of balance sheet do not apply.
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34. Related-party transactions

The Bank defines its subsidiaries and the Board of Directors as related parties. The transactions are conducted under the market term

and conditions.

(Amounts in Euro thousand)

(a) Senior management and Board of Directors 31.12.2009 31.12.2008
Loans and advances to customers 1,393 21,546
Due to customers 689 3,552
Other liabilities 114 81
31.12.2009 31.12.2008
Income
Net interest income (52) 523
Net commission income 1 33
Expense
Staff costs 2,004 15,221
Other operating expenses 360 452
(b ) Balances and transaction with subsidiaries 31.12.2009 31.12.2008
Available-for-sale securities 369,280 2,500
Loans and advances to customers 197,402 69,557
Other assets 51,827 5,001
Due to customers 63,643 9,296
Subordinated liabilities and hybrid issues 115,000 140,250
Other borrowed funds 391,829 -
Other liabilities 688 2,257
31.12.2009 31.12.2008
Income
Interest income 8,149 3,916
Commission income 2,809 1,548
Other income 42 95
Expense
Interest expense 5,751 10,231
Other expense 471 446
(c) Other key management personnel and other parties: 31.12.2009 31.12.2008
Loans and advances to customers 21,349 24,410
Other assets 65 -
Due to customers 47,485 58,932
Other liabilities 29 58
31.12.2009 31.12.2008
Income
Net interest income 906 (1,334)
Net commission income 526 553
Expense
Other operating expenses 2,644 4,091

The claims of Bank from loans and letters of guarantee granted to Aspis Pronoia Group (ASPIS PRONOIA AEGA,ASPIS PRONOIA
S.A.,PROVISION S.A, ASPIS ESTIA S.A,ASPIS FUND S.AE-VALLEY S.A,D.ATHENEOS INSURANCE GROUP) and COMMERCIAL VALUE
S.A. amounts to € 6,690 thousand for which an impairment of € 1,818 thousand has been established.
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Interest Interest Other Other Letters of Stock
Company hame Deposits income expense income expences Guarantee brokerage Other assets  Other liabilities
Board of Directors
& Senior
management 493| 689 13| 65| 1| 2364 - 900| - 114
ASPIS INTERNATIONAL M.F.S.A. - 73] - - 294 63 352 - 11 -
[ASPIS LEASING S.A. 146,500 62,187 2,399 66 30] 25 10,000 4
[ASPIS INSURANCE BROKERAGE S.A. - 73 - 1 5| - - -
ASPIS CREDIT S.A. 6,000 1,310 144 27] 6) 383 26 - 4 -
[ASPIS FINANCE PLC -] - - 1,687 - - - - - 50,168
ASPIS JERSEY - - - 3,970 - - - - - 65,520
BYZANTIUM FINANCE I 19,121 - 50 - 447 - - 6,362 -
BYZANTIUM FINANCE IT 25,781 - 5,556 - 2,069} - - 414,726 * 391,829 **
Aspis Bank Group 197,402 63,643 8,149 5,751 2,851 471 10,378 0 421,107 507,517
[ASPIS PRONOIA S.A. 2,197] 8,272 641] 116 466 1,954 300 - - 18
[ASPIS PRONOIA GEN.SECURITY LIFE S.A 116 9,211 14 244 30 218 77| - 11
PROVISION S.A. - - - - - (12) -
[ASPIS ESTIA S.A. 2,500 1] 88 - -
[ASPIS FUNDS - 91 - 2| - - - -
COMMERCIAL VALUE S.A. 463 29,394 144] 1,222 29 984 - 65
E-VALLEY S.A. - 39] -] - -] -] - -
D.ATHENEOS INSURANCE GROUP - 2
Parent Company
Group 5,276 47,010 887| 1,584/ 525 2,172] 1,361 (12)) 65 29
Other related
parties 11,739 463 1,617 14 1 472 - 4,334/ - -

214,910 111,805 10,666 7,414 11,739 421,172 507,660

*Available-for-sale securities and other funds to SPE for residential mortage securitisation
** Other borrowed funds to SPE

35. Contingent liabilities and commitments
35.1 Litigation

The Bank is a defendant in certain claims and legal actions arising in the ordinary course of business. In the opinion of management,
after consultation with legal counsel, the ultimate disposition of these matters is not expected to have a material adverse effect on the
financial condition of the Bank. The Bank has formed a provision of € 1 million for contingent labour legal disputes and of € 328
thousand for litigation claims (Note 28).

35.2 Credit commitments

The contractual amounts of the Bank's off-balance sheet financial instruments that commit to extend credit to customers are as follows:

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Letters of guarantee 144,180 210,102
Letters of credit 1,213 1,306

The Bank participates in the Company of innovator business participations NBGI Private Equity and has contractual obligation to pay the
amount of GBP 5,000 thousand. The Bank has paid until today the amount of GBP 1,884 thousand or € 2,121 thousand. The value of
the specific participation which has been classified in “Available for sale securities” arises to the amount of € 1,790 thousand, according
to the latest available evaluation of 31 December 2009.

35.3 Operating leases

The Bank’s commitments from lease contracts refer mainly to buildings used for its branches and other operating units. The future
minimum lease payments under operating leases are as follows :

(Amounts in Euro thousand)

31.12.2009 31.12.2008
Less than one year 5,907 6,588
Between one and five years 15,759 16,080
Over five years 12,669 8,188
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36. Subsequent events

- Mr Vasilios Apostolopoulos, member of the Board of Directors of the Bank, resigned on 01 March 2010. The Board of Directors
decided not to replace the resigned member.

- The Board of Directors determined, on 1 March 2010, the offer price for the Bank’s share capital to be € 0.60 per share.
According to the decision of the General Assembly of the Bank’s Shareholders, on 23 July 2009, 128, 128,108 new shares will be
issued with a par value of € 0.60 each. The Bank’s share capital will increase by € 76,876,864.80. If the share capital increase is fully
subscribed the Bank’s share capital will amount to € 115,315,297.20 divided into 192,192,162 shares with a par value € 0.60 each.

- The Bank’s Board of Directors announced on 8 March 2010 that the Information Memorandum for the Bank’s share capital

increase, as approved by the Capital Market Committee, is available to the public. The share capital increase is expected to be
concluded on 31 March 2010.

- The Private Insurance Supervisory Committee decided on 25 February 2010 to recall the operating license of Commercial
Value S.A. which holds 34.70% of the share capital of the Bank and to put it in insurance liquidation status , according to the prevailing
legislation.

- The Liquidation Supervisor of Aspis PRONOIA SA, Aspis PRONOIA GEN.SEGURITY LIFE S.A. and COMMERCIAL VALUE SA,
announced on 5 March 2010 that the aforementioned companies will not participate in the share capital increase of the Bank .The
rights held by these companies ,amounting to 54.39% of the share capital of the Bank, are available for sale.

- Hellenic Postbank announced on 12 February 2010 its intention to acquire 30% to 32.9% of the share capital of Aspis Bank
through the forthcoming share capital increase, on the proviso that the main shareholder of the latter will not participate in the share
capital increase and that the supervisory authorities approve the former’s participation.

- From 1 January 2010 to the date of publication of the financial statements the net outflow of deposits amounted to € 207,622
thousand, approximately.

- In February 2010, the Bank did not exercised its option to recall its subordinated bond issue ,amounting to € 50 million
(expiration February 2015) issued by Aspis Finance SA. From the step-up date the interest rate for the specific issue became 3 month
Euribor plus 265 basis points, compared to 3month Euribor plus 135 basis points up to February 2010.
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Independent Auditors’ Report
(Translated from the original in Greek)

To the Shareholders of
ASPIS BANK S.A.

Report on the Financial Statements

We have audited the accompanying financial statements of financial position of ASPIS BANK S.A. (the
“Bank”) which comprise the Statement of Financial Position as of 31 December 2009 and the Statements of
Comprehensive Income, Changes in Equity and Cash Flows for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Management’s responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these Financial Statements in
accordance with International Financial Reporting Standards as adopted by the European Union. This
responsibility includes: designing, implementing and maintaining internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatements, whether due to fraud
or error, selecting and applying appropriate accounting policies and making accounting estimates that are
reasonable in the circumstances.

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 whether the
financial statements are free from material misstatements.

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 Bank’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 give a true and fair view of the financial position of the Bank as of
31 December 2009 and of its financial performance and its cash flows for the year then ended, in accordance
with International Financial Reporting Standards as adopted by the European Union.



Emphasis of matter

Without qualifying our opinion we draw attention to Note 2.2 of the financial statements which
refers to the fact that capital adequacy ratio has fallen below the minimum limit. As a result, the
Bank has, instantly, decided to increase its share capital, as requested from the Bank of Greece, in
order to improve its capital adequacy ratio, and continue its operation as going concern.

Athens, 19 March 2010
KPMG Certified Auditors A.E.

Harry Sirounis

Certified Auditor Accountant

AM SOEL 19071
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VII. Financial data and Information for the period from 1st January 2009 to 31 December 2009

/N

ASPIS BANK S.A.
Reg. No 26699/06/8/92/12
4™ Othonos Str, 105 57 Athens
Financial data and information for the period from 1 January 2009 to 31" December 2(
(I acondance with ol Law 2190/20 artice 135, regandingorganztons tha prepare annial nancil siatements, onsoldated or sandaone, n cortance with Intermatonsl Accounting Standards, LAS.)
(Amounts in thousand of Euro)

“The financial information listed below aims to provide an overview of the financial position and financial results of ASPLS BANK SA and its Group. Consequently readers are advised to Vit the web-site of the Bank
where the condensed financial statements under IFRS are available ,as well as the auditor's review report of the condensed financial statements if required, before any investment decision or transaction with the Bank is conducted

Members of the Board of Directors
Dionisios 1.Stavropoulos

Christos G. Sorotos

Nicholaos E. Malouchos

Vaslios M. Dalakides

Demetrios G. Goumas

Fedon D. Tamvakakis

Stavros V. Androutsopoulos

Information of Aspis Bank
Registered office:

Supervising authority:
Company's web-
Certified Public Auditor: n
Audit Firm: KPMG Certified Auditor

Auditor's report of the condensed financial statements : Unqualified opinion- Emphas.s of matter
Date of approval of the Financial Statements by the Board of Directors
(from which the financial statements and Information were erived):

Chairman (Non-executive Member)
Vice Chairman & Managing I)\recmr (Executive Member)
Executive Member

Non-executive, Independent member

Non-executive, Independent member

Non-executive, Independent member

Non-executive, Independent member

4 Othonos Street, 105 57 Athens
Ministry of Development/ Bank of Greece

19 March 2010

FINANCIAL POSITION STATEMENT Group Bank (COMPREHENSIVE INCOME STATEMENT Group Bank
From 1 January to From T January ©
31.12.2009 31122008 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31122009 31.12.2008
ASSETS
Cash & cash equivalents 90,593 79,326 90,501 79323 || Netinterest income 27,501 40,311 16,356 32,703
Loans and advances to banks 263,474 260875 157,202 237,424 [ Net fee and commission income 17,275 23,742 18,286 22,527
Loans and advances to customers (net of impairment) 1,871,434 2,136,059 1,875,729 1974769, Net rading proft(oss) 18,939 (2,562) (®,724) 215)
Trading securities 3,804 2,471 1971 - || other operating in 8,110 11,497 1,125 3,873
Available-for- sale investment securities 37,076 19,620 407,232 22120 || Tmpaiment on foan and advences (48,040) (17,363) (45,147) (16,326)
Held-to-maturity investment securities 10,655 3210 10,655 3,210 || Provisions (5,638) (5,758) (4,932) (5.737)
Investment in subsidiaries - - 30,549 30,549 || Staff expenses (47,241) (56,417) (44,924) (53,809)
Property and equipment 50,031 50,251 43,889 44,876 || Depreciation and amortization (12377) (12211) 7,162) (6,529)
Intangible assets 7,313 8,470 5,101 5,282 [ Other operating expenses (35722) (40,478) (29,865) (37,819)
Other assets 93,552 64,438 136,587 63,433 || Loss beforg (77,193) (59,239) (104,987) (63,422)
TOTAL ASSETS 2,428,022 2,624,720 2,759,506 2,460,986 [ Income tax 15,177 10963 15,178 11,197
Loss for the period (A) (62,016) (48,276) (89,809) (52,225)
LIABILITIES AND EQUITY ~Shareholders of the Bank (61,859) (48,068) i
Due to banks 328,007 176,183 323919 156,183 || -Minorty interest (157) (208) & -
Due to customers 1,769,132 1,986,128 1,832,835 1,993,094
Debt securities in ssue 173,562 261,833 90,253 141,568
Other borrowed - - 416,829 - || Transer of impairment loss of Available for sale securities to profit of loss 8,629 194 8,629 194
isions/Other labilties 49,917 37,936 39,884 33,673 || Changes in fair value of Available for sale securities 498 (8,000) 498 (8,000)
Total 2,320,618 2,462,080 2,703,720 2,324,518 || Other comprehensive income after tax (B) 9,127 (7,806) 9127 (7,806)
Share capital 38,438 173,614 38,438 173614
Other reserves 28,197 51,861 17,348 37,146)
Total equity attributable to Bank equity holders ,635 121,753 55,786 136,468 || Total comprehensive income after tax (A)+(B) (52,889) (56,082) (80,682) (60,031)
Minority interes 1,168 1325 - - || -Sharenolders of the ank (52732) (55,874) i -
Hybrid capital 39,601 39,562 - - || -inoriy interest (157) (208) & -
Total equity 107,404 162,640 55,786 136,468
Basic and diluted earninas/(loss) per share (in Euro) (0.9680) (0.7536) (1.4019) (0.8152)
TOTAL LIABILITIES AND EQUITY 478,077 2,624,730 2,755,506 2,460,986
CASH FLOW STATEMENT Grou Bank
From 1 January to From 17 January © CHANGES IN EQUITY STATEMENT Bank
31.12.2009 31.12.2008 31.12.2009 31.12.2008 From 1° January to From 1 January ©
Cash flow from operating activities 33,910 (229,489 (56,165) (239.212) 31.12.2009 31.12.2008 31.12.2009 31.12.2008
Cash flow from investing activities (17,887) (7,506) (13,034) (3906 | Equity at the beginning ofthe period 162,6: 224,662 136,46 197,780
Cash flow from financing activities (2,402) (5947) - (1.248) me after tax (52,889) (56,082) (80,682) (60,031)
in cash and for the period 13,621 (242,942) (69,199) (244,366) Dwenns paid - (1,281) - (1,281)
Foregn exchange diferenceson cash and cash exualents 245 (5792) 245 (5,792) [ Hybrid capital changes (2363) (4,666) - -
Net increase/ (decrease) in cash 13,866 (248,734) (68,954) (250,158) " [ Other transfers 1
Cash and osh equents a he besinning o the period 340,201 588,935 316,747 566905 || Equity at the end of the period 107,404 162,640 55,786 136,468
Cash and cash equivalents at the end of the period 354,067 340,201 247,793 316,747 E— I
Notes to the financial data and information
3. Theomour o €127 o gt drectyn ey, e o2 e o e o el e of sl r e
1 incude the (flly consolidated: of avaiable for
ASPLS BANK SA, Athens , ASPIS INTERNATIONAL MF SA , Athns, ASPIS CREDIT SA, Athens, ASPIS BROKERAGE S e oniticho o peston-The. proft of s,
‘A Athens, ASPIS LEASING SA, Athens, BYZANTIUM FINANCE PLC, London UK®, ASPIS FINANCE PLC, London UK, eroup | Bank 9. Nether the Bark no the Group hold treasLry shares. N
'ASPIS JERSEY, Jerey UK, BYZANTIUM I FINANCE PLC, London UK* Restructing provison o - 10. The seme accounting polices and methds of computation
speci) Purpose Entils (SP) forsecurtzaton ofloans Contigent ntemnifcaton of labour legal disputes 1000 1,000 anded 31 December 2008 Fave been foloved
the subsidare perod. The method of consaldation Contgent it 0 0 11, s for the Group ( and the Bank) certain amounts in prir year have been recassifed to conform to the current presentation
e Changed dunng the prd 35 3t 31 Dcember 206, i k4 e and are sated n Note 2.5, i e financial posiion ftotalamount o €
In e 200, S S s o (i A Hunoaiy 4 Ovros S, 10557 ber, oS0 R e = i 5500 (5508 thosand rm Othr s Lo e Sance 1 o, amountof € 591t Fom Lcars and
Main activiy: T ems o, a0vances to customers” to “Provisions”and amount of € 536 thousand fom “Loans and aancesto customers” to "Other assts”
€60 thousand. The Bark et e ot Lo L A st n"Oiterbies” ot 1 th rnserof ol amoun of € 16:35 (17,443) e o “coed st

remains dormant up to the date of the Financil Report eperse o Due o csoners” (€ 15187 ousod)and "Dt s s’ (€,17272256 bousan) respctie
In February 2009 Byzantium I Finance Plc, a Special Purpose Entity for mortgage loans securitisation was et et of s amount o€ 89 o o the

established,

5. The total number of employees as at 31.12.2009 (31.12.2008) was 1,020 (394) for the Bank and 1,058 (1,041) for = ‘mpa"mmwmmd e rene

the Group.
2, Tax authortes have not perormed a tax audit or the foloving fiscal years: 13, 0n Farary 2005, o e of € 37 il mond lans (aturty: 15 Ocober 2053), vough Bnk' subidary i
tom lowrg s e 2009 s . Therdatedpory arsocrs nd bl e the Bk s theGroup nd D, S e B e o
International MF SA (2007 to 2003), Aspis Credit SA(2007 to 2009). The tax audit of the Bank for the fscal years ragemer P ‘don” sank 5 A by th a1 396y FICh v b rtaned by te Bk o ll b 5 o Ffancng Uose YO 1600
2005, 2006 and 2007, was concluded in September 2009 and resulted in an additional tax amounting to € 851 2) ncome 1681 12,432 agreements.
Whousnd. The Group bt rovison s cen s yrsamaing € 45 tousnd o e I e Byzantium 11 isued addional Note for € 33.25 millon (maturity: 15 October 2053) purchased from the Bank aiming to establish
3 bond lower Tier 2) 2361 639923 reserves for protection against losses. These Notes are unrated and classfied n "Avalabe for Sale potflic”.
amourt € 50250 thousand o rom s S 100 Sy For e onde e bk provces & limies P55 elaen A 31 Deaber 209t abov bords ar ke vl for S porfl it a okl ke of 36834 lkn e
voved by the Bank of O e ers and ey management pasomnl fecs e s respective abilty of € 391.83 millon is clasified in "Other borroned funds’
i was € 27,69 thousand. T3 1 “The Bank granted a loan to Byzantium IT of € 30.5 mion n order o retai reserves fo the protection against loses arising from the
) Receivables from Bob members and key management personnel pod " potential off-set of receivables with obligations of the borroers.

) Amounts due to BoD members and key management personnel

7. Emphasis o matter conserns the fact that the capital adequacy ratios are less than the minimur fmits, set out by
the Bank of Greece, therefore the Bank has made the dicision for a share capital Increase.

Athens, 19 March 2010

D.1Stavropoulos C.G.Sorotos G.Voutychtis N.D.Dalianis
10.9.562836 1D No.AZ.096924 ID No.AE. 107507 1D No.AZ.118237
CHAIRMAN OF THE BOARD OF DIRECTORS VICE CHAIRMAN OF THE BOARD OF DIRECTORS CHIEF FINANCIAL OFFICER (OE.Lic.Reg.No: 0015073/4-07-01 A’ CL

& CHIEF EXECUTIVE OFFICER IEAD OF ACCOUNTING
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VIII. Condensed financial data and information for interim periods

Period 1.1.2009-31.03.2009
Period 1.1.2009-30.06.2009
Period 1.1.2009-30.09.2009
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ASPIS BANK S.A.
Reg. No 26699/06/B/92/12
4th Othonos str, 105 57 Athens

Financial data and information for

r the period fros

m 1 January 2009 to 31 March 2009

(In accordance with the Decisions 4/507/28.04.2009 of Hellenic Capital Market Commission)

“The financial information listed below is aiming to provide an overview of the financial position and financial results of ASPIS BANK SA and its Group. Consequently readers are advised to visit the web-site of the Bank (www.aspisbank.gr)
here the condensed consolidated interim financial statements under IFRS are available ,as well as the auditors report if required, before any investment decision or transaction with the Bank is entered into.

Information of Aspis Bank
Registered office:

Supervising authority:
Company's web-site:
Certified Public Audits
Audit Firm:

4 Othonos Street, 105 57 Athens
Ministry of Development, Bank of Greece

fied Auditors SA

Members of the Board of Directors
Dionisios L.Stavropoulos

Christos G. Sorotos

Nicholaos E. Malouchos

Demetrios G. Goumas

Vasilios M. Dalakides

Chairman (Executive Member)

Vice Chairman & Managing Director (Executive Member)
Executive Member

Non-executive, Independent member

Non-executive, Independent member

Auditor's report: Not required Nicholaos G. Moustakis Non-executive, Independent member (From 29 April 2009)
Date of approval of the Financial Statements by the Board of Direcrors Fedon D. Tamvakakis Non-executive, Independent member (From 29 April 2009)
(from which the financial statements and Information were derived): 25 May 2009 Vasilos 1. Apostolopoulos Non-executive, Independent member (From 29 April 2009)
STATEMENT OF FINANCIAL POSITION STATEMENT OF COMPREHENSIVE INCOME
Amounts in euro thousand [Amounts in euro thousand
Group Bank Bank
From 1" January to From 1 January to
31.03.2009 31.12.2008 31.03.2009 31.12.2008 31.03.2000 31.03.2008 31.03.2000 31.03.2008
ASSETS Net interest income 2,641 12,037 572 10,215
Cash & cash equivalents 82,761 79,326 82,757 79,323 | |Net fee and commission income 4,107 6,511 4,309 6,149
Loans and advances to banks 367,375 260875 245,068 237,424 | |Net trading profit(loss) 1,002 (955) 999 (842)
Loans and advances to customers (et of provisions) 2,070,097 2,135,704 1,981,022 1,974,414 | |other income 2,765 2,840 439 1,251
Financial instruments at fair value through profit or loss , 2471 - Impairment losses on loans and advances (5,606) (2,044) (5399) (2,000)
Available-for- sale investment securities 20,837 19,620 433,587 2,120 | |stff costs (10,860) (11,726) (10,358) (11,143)
Held-to-maturity investment securities 3,237 3210 3,237 3,210 | [Depreciation and amortization (3,060) (2,747) (1,7549) (1,355)
Investment in subsidiaries - - 30,549 30,549 | |General administrative and other expenses (6,843) (7,234) (6,092) (6,763)
Property and equipment 48,838 50,251 43,775 44,876 | |Profir/ (loss) before tax (15,554) (3,318) (16,884) (4,484)
Intangible assets 8,09 8470 5,257 5,282 | [Profir/(loss) after tax (A) (12,323) (2,247) (13,678) (3,361)
Other assets 103,170 2 116,007 62,897 | |-Shareholders of the Bank (12917) (2,235) - -
TOTAL ASSETS 2,706,638 2,623,820 2,941,279 2,360,005 | |-inorty interest 594 12 - -
Other comprehensive income after tax (B) (256) (4,129) (257) (4,130)
LIABanIES AND EQUITY | Total comprehensive income after tax (A)+(B) (12,579) (6,376) (13,935) (7,491)
Due 51, 176,183 9,8 156,183 | |-Sharenoiders of the ank (13,173) (6,364) - -
Do o comomers 2211892 1,986,128 2,218,843 1,993,094 | |-Minority interest 594 12) - -
Debt securities in issue 102,492 102,865 40,844 141,568
Other borrowed funds 152,968 156,968 418837 -
Provsions/Other abites 38,00 37,045 30,340 3 Basic and diluted earnings per share (in euro) (0.1924) (0.0400) (0.2135) (0.0500)
tal liabilities 2,557,285 2,461,189 2,818,746 2,323,627
Shore capital 173,614 173,614 173,614 173,614
Other reserves (65.750) 51,861) 51,081 (37,146)
Total equity attrbutable to Bank equity holders 107,864 121,753 122,533 136,468 | |\otes to the financial data and information
Minority 1919 1325 -
Hybrid ‘“!"" —_—%0 39502 = = | | Financial statements include the following companies (al flly consolcated):
Total equity 149,353 162,640 122,533 136468 | |15p15 BANK 4, Athens , ASPIS INTERNATIONAL MF SA , Athens, ASPIS CREDIT S4, Athens, ASPIS BROKERAGE SA,Athens, SPISLEASING S, Aters, BYZANTIUN
TOTAL LIABILITIES AND EQUITY 2,706,638 2,623,825 2,941,275 0,095 | |“aven prpots a0 for chetastonof ape, ¢ HSP1S JERSEY,Jersey U, BYZANTIUH I FNANCE PLC, Loncon U
The Bank's hokding in the subsiciaris lsted above has not changed during the period.The methad of consolidaton has ot changed during the period.
In October 2008, Aspi Stegastia SA was founded (Registered:Athens Municipaity, 4 Othonos St 105 57 Athens, Main actiity: Bonds managment services for bonds
issued by organizations other than baniks) with a share capital of € 60 thousand. The Bank partcipates with 100% on the share capial of the entty. The SPV remains
dormant up to the date of the Financal tatements
In February 2009 Byzantium I Finance Pi, a Specil Purpose Entity for resdential mortgages securitistion was founded.
2. Tax authorties have ot performed a tax auditfo the folowing fscal years:
[hspis Bank SA from 2005 to 2008, Aspis Leasing SA from 2006 to 2008, Aspis Insurance Brokerage SA from 2007 to 2008, Aspis International MF SA from 2007 to 2008,
CASH FLOW STATEMENT Aspis Crecit SA from 2007 to 2008, A provision amounting to € 545 thousand has been formed for this purpose by the Group ( Bank € 500 thousand).
motnte 1 mum thousand 3. The outcome of pending lawsuis is not expected to have significan impact on the Group'sfinancial position. The accumulated provisions that have been raised are the
Group ones lsted below (€ ‘000): Group Bank
From 17 January to From 17 January to 219 -
31.03.2009 31.03.2008 31.03.2009 31.03.2008 Provisions for Higations 545500
Provisions for tax isues 2097 209
Cash flow from operating activities 119,225 102,414 12,014 92,509 | [Provisions for restructuring 3,757 3493
Cash flow from investing activities (1,242) (1,920) (624) (1,004)
Gash flow from financing activites (7.686) (8.568) 49 69 | 14 e total number of employees as at 31.03.2009 was 1,014 (31.03.08:1,033) for the Bank and 1,060 (31.03.08:1,033) for the Group
in cash and ca for the period 110,297 91926 11439 29782 | | e relted portesrensoctons an aances between the Sank and the Groupand e Dictys,srir aragement subsidariesand ther e partes for e
ifectaf exchangs rtes changes on o an o equvaonts 362 (3352) (362) a33s2) [ | ooy
Netincrease/ (decrease) in cash flow 109,935 78,574 11,077 77409" | |70 e "o oa
Cash and cash equivalents at the beginning of the period 340,201 588,935 316,748 566905 | | T 819 2767
Cash and cash equivalents at the end of the period 450,136 667,509 327,825 644,314 28,59 563881
d) Liabilties 59,020 618903
) BoD members and key management personnel fees 74 564
1) Receivables from BoD members and key management personnel L1s8 1158
g) Liabiltes to BoD members and key management personnel 2841 2924
STATEMENT OF CHANGES IN EQUITY 6. The amount of € 257 thousand recognized directly in equity, refer to a loss from the fair value change of Available for Sale securities.
Amounts in euro thousand 7. Neither the Bank or the Group hold treasury shares
Grou Bank 5. The same accounting polcies and methods of computation as those n the annual consolcated financial statements forthe year ended 31 December 2008 have been
From 1" January to From 1 January to followed.
31.03.2009 31.03.2008 31.03.2009 31.03.2008 9. s for the Bank and the Group certain amounts in prior years have been reclassfied to conform to the current presentation. The reclassiications in the statement of
Equity at the beginning of the period 162,640 324,662 136,468 167,780 | |fnandia position which rlate to "Loans and advances to customers" (€ 5,900 thousand for the Group, 5,908 thousand for the Bank), "Due to customers” € 15,187
Total comprehensive income after tax (12,579) (6,376) (13,635) (7,491) | [thousand for the Group and the Bank) and “Debt securites and other borrowed funds" (€ 3,172 thousand fo the Group, 2,256 thousand for the Bank) are sated in
Increase /(decrease) of share capital - - - -
Dividends paid , , B 2 [ ] 10. The Bank concluded in February 2009 the securitsation o € 424 millon residential mortgages. The special purpose entity Byzantium 11 Finance pic which purchased
Hybrid captal changes (708) (995) B ~ | |the toans, issued AAR rated Notes for € 377 millon (Ftch Ratings). The notes have been purchased from the Bank n order tostrengthen s iuidity ratio trough Repo
Other transfers - agreements. The Notes are classifed in “Avaiabl for Sal portfolo” with the respective iabiity included in *Other borrowed funds". Byzantium IT issued additonal Notes
Equity at the end of the period 139353 317395 for € 33.25 millon purchased from the Bank aing to establsh feserves for protecton agains losses. These Notes are unrated and classiied in "Avaiabl for Sale

portfolio” The Bank granted a loan to Byzantium 11 for € 30.5 million in order to establish reserves for the protection against losses arising from the potential off-set of

D.LStavropoulos

1D No.P.562836
CCHAIRMAN OF THE BOARD OF DIRECTORS

Athens, 25 May 2009

C.G.Sorotos
1D No.AZ.096924

VICE CHAIRMAN OF THE BOARD OF DIRECTORS
&

CHIEF EXECUTIVE OFFICER

N.D.Dalianis
1D No.AZ.118237
Reg.No: 0015073/4-07-01 A"CI
HEAD OF ACCOUNTING

N.G.Voutychtis
1D No.AE. 107507
CHIEF FINANCIAL OFFICER OEELi
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ASPIS BANK S.A.
Reg. No 26699/06/B/92/12
4™ Othonos Str, 105 57 Athens

Financial data and information for the

m 1* January 2009 to 30" June 2009

period fror
(In accordance with the Decisions 4/507/28.04.2009 of Hellenic Capital Market Commission)
(Amounts in thousand of Euro)

‘The financial information listed below aims to provide an overview of the interim financial position and financial results of ASPIS BANK SA and its Group. Consequently readers are advised to visit the web-site of the Bank
where the condensed interim financial statements under IFRS are available ,as well as the auditor's review report of the condensed interim financial statements if required, before any investment decision or transaction with the Bank is conducted

lnformanon ar Aspis Bank

Members of the Board of Directors.

Registered 4 Othonos Street, 105 57 Athens Dionisios L.Stavropoulos Chairman (Non-executive Member)

superwsmg aumontv Ministry of Development/ Bank of Greece Christos G. Sorotos. Vice Chairman & Managing Director (Executive Member)
Company's we www.aspisbank.gr Nicholaos E. Malouchos Executive Member

Certified PubhcAumtnr Harry Sirounis Demetrios G. Goumas Non-executive, Independent member

Audit Firm: KPMG Certified Auditors SA Vasilios M. Dalakides Non-executive, Independent member

Auditor's review report of the condensed interim financial statements :
Date of approval of the Financial Statements by the Board of Directors
(from which the financial statements and Information were derived):

Unqualified opinion

10 August 2009

Nicholaos G. Moustakis
Fedon D. Tamvakakis
Vasilios 1. Apostolopouios

Non-executive, Independent member
Non-executive, Independent member
Non-executive, Independent member

FINANCIAL POSITION STATEMENT Group Bank c INCOME Group
From 1" January From " April ©o
30.06.2009 31.12.2008 30.06.2009 31.12.2008 30.06.2009 3006.2008 30.06.2009 30.06.2008
ASSETS Net interest income 7,028 2328 4,087 1,191
Cash & cash equivalents 102,679 79,326 102,675 79,323 || Net fee and commission income 9,464 12,338 5,357 5,827
Loans and advances to banks 354, 260,875 180,811 237,424 || Net trading profit/(loss) 1817 (808) 815 147
Loans and advances to customers (net of impairment) 2,015,753 2,135,704 1,986,481 1,974,414 || Other income 4,905 5,756 2,140 2,916
Financial instruments at fair value through profit or loss 2,054 2,471 - || 1mpairment losses on loans and advances (16,112) (10,791) (10,506) (8,747)
Available-for- sale investment securiies 29,407 19,620 436,410 22,120 || Other provisions (250) - (250) -
Held-to-maturity investment securities 10415 3210 10,415 3,210 || Staff costs (22,498) (32,749) (11,638) (21,023)
Investment in subsidiaries - 30,550 30,549 || Depreciation and amortization (6,147) (5.706) (3,087) (2,959)
Property and equipment 47,988 50,251 42,979 44,876 || General administrative and other expenses (15,927) (17,835) (9,084) (10,601)
Intangible assets 8,963 8,470 5213 5282 || Loss before income tax (37,720 (26,567) (22,166) (23,249)
Other assets 77,1 3,902 124,1: 62,897 || Income tax 7,15 7.1 3,922 6,057
TOTAL ASSETS 2,648,902 2,623,829 2,919,674 2,460,095 || Loss for the period (A) (30,567) (19,439) (18,244) (17,192)
~Shareholders of the Bank (30,473) (19,440) (17,556) (17,205)
LIABILITIES AND EQUITY -Minority interest 4) (688) 13
13,8: 176,183 9,7 156,183
2,205,573 1,986,128 2,216,611 1,993,094 || Changes in far value of Availabie for Sale securites transfered to profitor oss 7 - 12 -
250,9 261,833 140,59 141,568 || Changes in fair value of Available for Sale securities 1,163 (4,894) 1415 (765)
- 409,937 - || other comprehensive income after tax (8) 1,170 (4,894) 1,427 (765)
46,5 37, 36,595 32,782
2,516,961 2,461,189 2,813,519 2,323,627 || Total comprehensive income after tax (A)+(B) (29,397) (24,333) (16,817) (17,957)
173,614 173,614 173,614 173,614 || -Shareholders of the Bank (29,303) (24,334) (16,129) (17,970)
(82,484) (51,861) (67,459 37146) || -Minority interest (94) 1 (688) 13
91,130 121,753 106,155 136,468
1,231 1,325 - -
Hybrid capital 39,580 39,562 - - || Basic and diluted eamnings/(loss) per share (in Euro) (0.4771) (0.3034) (0.2848) (0.2686)
Total equity 131,941 162,640 106,155 136,468
TOTAL LIABILITIES AND EQUITY 2,648,902 2,623,829 2,919,674 2,460,095
Bank
CASH FLOW STATEMENT Group Bank From 1% January to From 1% Apnl to
From 1" January to From 1" January to 30.06.2009 30.06.2008 30.06.2009
009 30.06.20 009 30.06. Net interest income 4, 19,648 3,096 9,429
Cash flow from operating activities 141,210 39,134 (434,549 Net fee and commission income 9,902 11,660 5,593 5,511
Cash flow from investing activities (11,179) (4,797) (8,638) Net trading profit/(loss) 1.781 (684) 782 158
Cash flow from financing activities (12,954) 7.499) 410,035 er income 667 1,813 22
Neti in cash and cash equi for the period 117,077 26,838 (33,152) 25303 || Impairment losses on loans and advances (15,427) (10,038) (10,028) (8,038)
Effect of exchange rates changes on cash and cash equivalents (110) (12,171) 110 (12171) || Other provisions (25 (250) -
Net increase/(decrease) in cash 116,967 14,667 (33,262) 13,132 || Staff costs (21,216) (31,478) (10,858) (20,336)
Cash and cash cauivalents a the beining of th period 340,201 588,935 316,748 566,904 || Depreciation and amortization (3,504) (3,078) (1,750) (1,723)
Cash and cash equivalents at the end of the period 457,168 603,602 283,486 580,036 || General administrative and other expenses (14,832) (16,968) (8,740) (10,204)
tax (38,811) (29,125) (21,927) (24,641)
e 7,328 7,295 4,123 6,172
Loss for the period (A) (31,483) (21,830) (17,804) (18,469)
CHANGES IN EQUITY STATEMENT Group Bank
From 1* January to From 1* January to Changes in fair value of Available for Sale securities transfered to profit or loss 7 - 12 -
009 009 008 Changes i fair value of Available for Sale securities 1,163 (4,894) 1415 (765)
Equity at the beginning of the period ,640 136,468 197,780 || Other comprehensive income after tax (B) 1,170 (4,894) 1,427 (765)
Total comprehensive income after tax (29,397) (30313) (26,724)
Dividends paid - - (1,281) || Total comprehensive income after tax (A)+(B) (30,313) (26,724) (16,377) (19,234)
Hybrid capital changes (1,317) - -
Other transfers 1 1) - o
Equity at the end of the period 131,941 197,174 106,155 169,774 || Basic and diluted earnings/(loss) per share (in Euro) (0.4914) (0.3408) (0.2779) (0.2883)
Notes to the financial data and i

include the following

fully consolidated)

):
ASPIS AR SA, Athens , ASPIS INTERNATIONAL MF SA., Athens, ASPLS CREDIT S, Athens, ASPIS BROKERAGE
5a,Athens, ASPIS LEASING SA, Athens, BYZANTIUM FINANCE PLC, London UK*, ASPLS FINANCE PLC, London UK,

3. The outcome of pending lawsuits is not expected to have significant impact on the Group's financial position. The:
'000):

accumulated provisions that have been raised are the ones listed below
Bank

6. The amount of € 1,170 thousand recognized directly n equity, refers to a gain from the fair value change of available for
sale securities.

7. Neither the Bank nor the Group hold treasury shares

8. The same accounting policies and methods of computation as those in the annual consolidated financial statements for the
year ended 31 December 2008 have been followed.

ASPS JERSEY, Jorse UK SYZANTIL 1 FINANCE LG, Loncin Uk Frovsions for tgatons 240 - 9. s forthe Bank and the Group certin amouns n prior years have been reclassified to confor o the current presentaton.
pecial Purp: , Yovislons for tax lsues 729 700 ‘The reclassifications in the statement of financial position which relate to "Loans and advances to customers" (€ 5,900

“The Bank's holding i the subsidaieslted above has not changed during the period. The method of consofidatin  Restructuring provsion 202 252 thousand fo the Group, 5908 thousand for the Bank), “Due to customers* ( € 15,187 thousand for the Group and the Bank)

has not changed during the period. 3,891 3622 d ;

In October 2008, Aspis Stegastika SA was founded (Registered: Athens Municpality, 4 Othonos Str, 105 57 Athens,
th

bonds issued by
interest on

Main activity: Bonds managem for
€60 thousand. The B
remains dormant up to the date of the Financil Report.

ian banks) with a share capital of
the entity. The SPE

In February 2009 Byzantium I Finance Plc, a Special Purpose Entit for mortgage loans securitsation was founded,

4. The total number of employees s at 30.06.2009 (30.06.2008) was 1,013 (1,053) for the Bank and 1,053 (1,104)

for the Group.

5. The relted party transactions and balances btween the Bank and the Group and s Dirctors, Senior

Management,subsidaris and oter related partie or the periodare as folws (€00

0 Dbt scoatis s cher boraned " (63,172 s frthe G, 2,25 hvsandfortheBark) r st

braves February 2009, the issuance of € 377 milion bon loans , though Bank's subsidiary Byzantium If Fnance Plc was
completed. The Bonds are collaterized with mortgage loans of tofal value € 424 millon of the Bank, The Bonds rated as AAA by
the credit rating agency Fitch have been retained by the Bank and will be used for refinancing purposes through repos

nts.

agrecme
2. Tax authorities have not performed a tax audi for the following fiscal years: Bank
Byzantium 11 issued additonal Notes for € 33,25 million, purchased from the Bank aiming to establish reserves for protecton
Aspis Bank SA from 2005 to 2008, Aspis Leasing SA from 2006 to 2008, Aspis Insurance Brokerage SA from 2007 to. 2) Income 55 6,480 rantm 1 ssved addon B o e sork aming prot
2008, Aspis Interational MF SA from 2007 to 2008, Aspis Cedit SA from 2007 to 2008. A provsion amouting to € b) Expense 1611 4,703 ogintoses TheseNotes re unvated and cssed n “Avlatl o Sl portollr, | 698 il nd
729 thousand has been formed for this purpose by the Group ( Bank € 700 thousand). The Bank is under a tax audit ) Assets. 27,15 682,078 e o o Sl por o with a total value .98 milion and the
v ind itis esti in 48943 611,301 ' abilt lion is ciassiie r borrowed fx
forthe years 2005, 2006 and 2007 and t s estimated to be completed within 2009 O et mmers and ke . s 1248 1109 The Bank granted a loan to Byzantium ITof € 30.5 millon inorder to retain reserves for th protection aganst losses arising
€) BaD members an management personnel % ' from the potential off-set of receivables with obligations of the borrowers.
) Recelvables from BoD members and ke managemen. personnel s 1157 E o
! 2240

q) Liabilties to BoD members and key management personnel

D.LStavropoulos
1D No.P.562836
CCHAIRMAN OF THE BOARD OF DIRECTORS

Athens, 10 August 2009

C.G.Sorotos
1D No.AZ.096924

VICE CHAIRMAN OF THE BOARD OF DIRECTORS

& CHIEF EXECUTIVE OFFICER

N.G.Voutychtis
ID No.AE.
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1D No.AZ.118237
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ASPIS BANK S.A.
Reg. No 26699/06/8/92/12
4™ Othonos Str, 105 57 Athens

Financial data and information for the period from 1% January 2009 to 30" September 2009
(In accordance with the Decisions 4/507/28.04.2009 of Hellenic Capital Market Commission)
(Amounts in thousand of Euro)

“The financial information listed below aims to provide an overview of the interim financial position and financial resuls of ASPIS BANK SA and its Group. Consequently readers are advised to visit the web-site of the Bank
where the condensed interim financial statements under IFRS are available ,as well as the auditor's review report of the condensed interim financial statements if required, before any investment decision or transaction with the Bank is conducted

Information of Aspis Bank
Registered office:

Supervising authority:

Company’s web-site:

Certfed Pubic Auditor:

Audit Firm:

Auditor’s review report of the condensed interim financialstatements :
Date of approval of the Financial Statements by the Board of Directors
(from which the financial statements and Information were derived):

4 Othonos Street, 105 57 Athens
Ministry of Development/ Bank of Greece
www.aspisbank.ar

nis
KPMG Certified Auditors SA
Unqualified opinion - Emphasis of matter

3 November 2009

Members of the Board of Directors
Dionisios 1.Stavropoulos

Christos G. Sorotos

Nicholaos E. Malouchos

Vasilios M. Dalakides

Demetrios G. Goumas

Fedon D. Tamvakakis

Vasilos 1. Apostolopoulos

Stavros V. Androutsopoulos

Chairman (Non-executive Member)
Vice Chairman & Managing Dirctor (Executve Merrber)
Executive Member

Nom-executive, Independent member

Non-executive, Independent member

Non-executive, Independent member

Non-executive, Independent member

Non-executive, Independent member

Equity at the end of the period

2
128,835 187,724

RS —
76,151 160,513

FINANCIAL POSITION STATEMENT Group Bank compi INCOME Group
From 1™ January o From 1™ April to
30.00.2000 31.12.2008 30.09.2000 31.12.2008 30.09.2000 30.09.2008 30.00.2000 30.00.2008
ASSETS Net interest income k z ¥ 9,803
Cash & cash equivalents 51,89 79,326 51,897 79,323 || et fee and commission income 13,465 17,657 4,001 5318
Loans and advances to bar 386,667 260,875 256,580 237,424 || Net trading profit/(ioss) 17,787 (1,375) 15,970 (557)
Loaneond adancestocomomers (net o mpoiment 1,948,799 2,135,704 1939432 1,974,414 || Other operating income 5,80 . 903 2,331
Trading securiies 4,959 2471 2,899 - || 1mpairment on foans and advances (37,280) (13,078) (21,168) (2.287)
Available-for- sale investment securities 29,523 19,620 408,783 22,120 || Provisions (2,839) - (2,589)
Held-to-maturity investment securities 10,535 3,210 10,535 3,210 || Staff expens (35,308) (44,151) (12,810) (11,402)
Investment in subsidiaries - 30,549 30549 || Deprecietion and amortzaton (9.302) (9,092) (3,155) (3.386)
Property and equipment 8,320 50,251 2,617 44,876 || Other operating expenses (26216) (26,621) (10,289) (8,786)
Intangible assets s 8470 5,033 5,282 income tax (56,528) (35,532) (18,808) (8,966)
Other assets  e3om 132,044 62,897 | Income tax 14,4 8,2 7,3 1,161
TOTAL ASSETS —mein 323829 2,881,259 2,460,095 || Loss for the period (A) (42,038) (27,243) (11,471) (7,805)
~Shareholders of the Bank (41,950) (27,190) (11,477) (7,751)
LIABILITIES AND EQUITY -Minority interest [C (3) (54)
Due to bar 266,89 176,183 262,822 156,183
Do o cosomers 1,924,198 1,986,128 1,974,478 1,993,004 || Transfer of impairment loss of Available for sale securities to profit of loss 8,338 - 8331 -
Deb securiies in issue 196,631 261,833 90,274 141,568 || Changes in fair value of Available for sale securities 1,749 (5,633) 5 (739)
Other borrowed fund: - - 426,811 - || other comprehensive income after tax (8) 10,087 (5,633) 8917 (739)
Frovions/Oter labilies 59,620 37,085 50,723 32,782
Total I 247339 2,461,189 2,805,108 232327 | Total comprehensive income ater tax (A)+(8) (31,951) (32,876) (2,554) (8,544)
Share captal 173,614 384 614 || -Shareholders of the Bank (31,863) (32823) (2,560) (8,490)
Other reserves 550 51,861 37713 71y || oty et (88) (3) 6 (54)
Total sauity stributable to Bank saity holders 88,008 121,753 76,151 136,468
Minority inter 1,237 1325 - - || asic and diluted earmings/(loss) per share (in Euro) (0.6548) (0.4244) (0.1791) (0.1210)
Hybrid capital 39,500 39562 - -
Total equity 128,835 162,640 76,151 136,468
TOTAL LIABILITIES AND EQUITY 2,576,174 2623825 2,881,750 ____ 2,460,005
Bank
From 1= January to From 1 April to
CASH FLOW STATEMENT rou Bank 30.09.2009 30.09.2008 30.09.2009 30.09.2008
From 1" January to o 1" Janaery &2 Net interest income 5197 26925 5124 7,277
9.2009 009 fee and commission income 13,875 16,892 3,973 5232
Cash flow from operating activities 180,071 (11,303) g e rading profoss) (9,886) (1,187) (11,667) (503)
Cash flow from investing actiities (13,704) (5,785) (9,827) Other operating in 90 ’ 237 659
Cash flow from financing activiies (68,146) (3.433) 375517 Impamentlosses n oans and avances (35,584) az213) (20,157) (2,175)
in cash and cash equi period 98,221 (20,521) (8,416) Provisions (2,432) (2,182) -
Foreign exchange diferences o cashand cch ecuents 135 1,281 13 Staff e (33,602) (2,088 (12,386) (10,810)
Net increase/(decrease) in cash flow 98,356 (21,802) (8,281) Deprecation and amartzaton (5,297) (4,784) (1,793) (1,706)
Cash and cash equivalents at the beainning of the period 340,201 603,602 316,748 Other operating expenses (22,240) (24,634) (7.408) (7.666)
Cash and cash equivalents at the end of the period 438,557 581,800 308,467 558,672 || Loss befors income tax (85,070) (38,817) (46,259) (9,692)
Income ta 14,6 8,465 7,3 1,170
Loss for the period (A) (70,404) (30,352) (38,921) (8,522)
CHANGES IN EQUITY STATEMENT Group Transfer of impairment loss of Available for sale securites to profit of loss 8,338 - 8,331 -
From 1% January to From 1% January to Changes in fair value of Available for sale securities 1,749 (5,633) 58 (739)
30.00.2000 30.09.2009 Other comprehensive income after tax (B) 10,087 (5.633) 8917 (739)
of the period 62,640 136,468
Toalcomprehendie income afe b (31,951) (32,876) (60317) £ Total comprehensive income after tax (A)+(B) (60,317) (35,985) (30,004) (9,261)
Dividends paid - (1.281) - (1.281)
Hybrid capital changes (1,869) (2,804) - -
Other transfers Basic and diluted earnings/(loss) per share (in Euro) (1.0990) (0.4738) (0.6075) (0.1330)

Notes to the financial data and i

ful

ly consolidated):

7. The amount of € 10,087 thousand recognized directy in equity, refers to a gain from the fair value change of available for sale
securities amount of € 1,749 and amount of € 8,338 transfer of impairment loss of available for sales securites to profitof loss.

1 g
ASPIS BANK SA, Athens , ASPIS INTERNATIONAL MF SA , Athens, ASPIS CREDIT SA, Athens, ASPIS BROKERAGE
‘SAAthens, ASPIS LEASING SA, Athens, BYZANTIUM FINANCE PLC, London UK®, ASPLS FINANCE PLC, London UK,

4. The outcome of pending lawsuits is not expected to have significant impact on the Group's financial positon. The
‘accumulated provisions that have been raised are the ones listed below (€ '000):

HSPIS JERGEY, ersey UK, BYZANTION I ANANCE PLC, Loncon UK Restructring proison s
“Specal Purpose Enities (SPE) for seurization of oans Contigent Intermniication of bour lgaldiput
e Bank' hokding i the subsarie sted above hs ot changed during th period, The method o consoldation 79°™L NETIVIANon of obeut e auputes e
has o changed cring th perod as at 31 December 2005,

Provsions for tax -
In cobes 2005, s Sisasika S was founded (Rt ters uncaty, 4 Oton i 105 57 bers Prosons for igations s =
Main actity: than ) ith  rre i of a5t o

€60 thousand, The Bank
remains donmant upto th dateof th Financil Repart.

In February 2009 Byzantium 11 Finance Pic,  Special Purpose Entity for mortgage loans securitsation was founded.
2. Tax authorites have not performed a tax audt for the following fiscal years:

‘Aspis Bank SA 2008, Aspis Leasing SA from 2006 to 2008, Aspis Insurance Brokerage SA from 2007 to 2008, Aspis
Intemational MF SA from 2007 to 2008, Aspis Credit SA from 2007 to 2008. The tax audit of the Bank for the fiscal
years 2005, 2006 ard 207, wes concded i Septenber 2009 ard resued n 30 admmna\ o smauntig o €652

of the entity. The SPE

5 The ol numberof empoyee .3 30092009 (3092008) was L021 (101 for heBarkand 1,060 (1066)
for the G
& me remea party transactions and balances between the Bank and the Group and it Directors, Senior

s 200 e n e pres o Ttogs g0
i on 30 St 503 ) rome T o
5 Dt e (0 Qs of 209 e Group s St ond ons (Suorartedor T ) $) S
o 5535 st S o Ay s 100 Subslany Fo e e e ok o Han s
s e G, Th U of i nd e Sord y 0 Bk of Grs nd b om0 e
this was € 27,638 thousand. ) BoD members and key management personnel fees 1885 1,656

et o o ot 0y gt persel 1% 128

9) Liabiltes to.BoD members and key management.personnel

8. Neither the Bank nor the Group hold treasury shares.
polices and methods of thos

ended 31 December 2008 have been followed.

10. s for the Bank and the Group certain amounts in prior years have been reclassified to conform to the current presentation. The

reclassifcations in the statement of financial position which relate to "Loans and advances to customers" (€ 5,900 thousand for the

Group, 5,908 thousand for the Bank), "Due to customers" € 15,187 thousand for the Group and the Bank) and "Deb securities and

other borrowed funds" (€ 3,172 thousand for the Group, 2,256 thousand for the Bank) are stated in Note 2.5.

11 0n Febrary 200, thefsonce of € 377 miln bond oons (maurty: 15 Ocober 2053, 3 mreh Euror s .25% spread)

ortgage loans of total value €

24l o h Dol The Bon e 2 ARA by the credt rawvg agen:y e hov e rrans by the Bank and wil be used

for refinancing purposes through repos agreements.

Byzantium I issued additional Notes for € 33.25 millon (maturity: 15 October 2053, 3 month Euribor plus 3% spread) purchased

from the Bank aiming to estabiish reserves for protection against losses. These Notes are unrated and classiied in “Available for Sale

portfolo”.

s of 30 September 2009 the above bonds are incuded in “Available for Sale portfli” ith a total value of € 377,52 milfon (Class A

362,17 and Class B 15.34) and the respective liabiity of € 401.81 millon s classified in "Other borrowed funds".

“The Banik granted a loan to Byzantium II of € 30.5 millon in order to retain reserves for the protection against losses arising from the

potential off-set of recelvables with obligations of the borrowers.

in the annual consolidated financial statements for the year

G.Sorotos
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VICE CHAIRMAN OF THE BOARD OF DIRECTORS
& CHIEF EXECUTIVE OFFICER

Athens, 4 November 2009

N.E.Mallouchos
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N.G.Voutychtis
1D No.AE.107507
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N.D.Dalianis
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