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@ ALPHA BANK

Statement by the Members of Board of Directors
(in accordance with article 5 paragraph 2 of Law 3556/2007)

To the best of our knowledge, the interim financial statements that have been prepared in accordance with the applicable
International Financial Reporting Standards, give a true view of the assets, liabilities, equity and financial performance

of Alpha Bank A.E. and of the group of companies included in the consolidated financial statements taken as a whole, as
provided in article 5 paragraphs 3-5 of Law 3556/2007, and the Board of Directors' semi-annual management report
presents fairly the information required by article 5 paragraph 6 of Law 3556/2007 and the related decisions of the Hellenic
Capital Market Commission.

Athens, 29 August 2019

THE DEPUTY CEO

THE CHAIRMAN THE CHIEF OF NON-PERFORMING LOANS AND
OF THE BOARD OF DIRECTORS EXECUTIVE OFFICER TREASURY MANAGEMENT
VASILEIOS T.RAPANOS VASSILIOS E.PSALTIS ARTEMIOS CH.THEODORIDIS
ID. No Al 666242 ID No Al 666591 ID. No AB 281969

5 SEMI ANNUAL FINANCIAL REPORT






Board of Directors’ Semi Annual Management Report

GREEK ECONOMY

The recovery of the Greek economy continued in the first
quarter of 2019 albeit at a slower pace, with real GDP
increasing by 1.3% on an annual basis (seasonally adjusted
data), compared to 2.6% in the respective period of

2018. Compared to Q4 2018, economic activity increased
marginally by 0.2%. The drag on growth in Q1 2019 was
mainly due to the deceleration of exports of goods and
services, which may be linked to the slowing growth rate in
the Eurozone.

In the context of enhanced surveillance and following the
positive evaluation by the European Commission in the
second updated report, the Eurogroup gave the green light
in April 2019 for: (i) the abolition of the interest rate margin
(200 basis points) related to the debt buy-back of the second
economic adjustment programme and (ii) the return of the
profits and the income equivalent amounts stemming from
central banks’ holdings of Greek bonds, under the Securities
Markets Programme and the Agreement on Net Financial
Assets (SMP and ANFA revenue). In this context the Greek
State is expected to receive approximately Euro 970 million
in total, of which the amount of Euro 747 million was
disbursed in May 2019.

Investor sentiment towards the Greek economy strengthened
significantly in the first semester of 2019, as reflected in

the downward trend of the 10-year Greek government bond
(GGB) spread, which dropped below the level of 3 percentage
points in June 2019. Greece’s sovereign credit rating

was upgraded in March 2019 but still remains below the
investment grade. The Greek State tapped the debt capital
markets twice in the Q1 2019, with the issuance of a five-
year GGB in February and a ten-year GGB in March, raising
Euro 2.5 billion each. In parallel, the Athens Stock Exchange
(ASE) General Index embarked on a strong upward trajectory,
recovering the losses sustained in autumn 2018.

The primary surplus under the enhanced surveillance
definition stood at 4.3% of GDP in 2018, significantly above
the target of 3.5%, mainly due to the under-execution of
public expenditure and the Public Investment Budget. The
European Commission Spring 2019 Economic Forecast,
published in early May 2019, indicated that the primary

surplus is expected to reach 3.6% of GDP in 2019. However,
on 15 May 2019, the Greek Government announced a set of
expansionary fiscal measures, some of which with immediate
effect. According to the 3rd Enhanced Surveillance Report

for Greece released in early June, these new measures are
estimated to have a fiscal cost of more than 1% of GDP

for 2019 and for the following years and therefore could
jeopardise the achievement of the agreed fiscal targets.

According to the execution of the State Budget in January
-May 20189, the primary surplus stood at Euro 916 million,
against the primary deficit target of Euro 1,447 million and
the primary surplus of Euro 853 million in the same period of
2018. The main elements of the State Budget execution can
be summarised as follows: (i) the overperformance of State
revenues by Euro 2.7 billion against the target, which was due
to the extension of the concession agreement of the Athens
International Airport, the amount for which (Euro 1.4 billion)
was paid in 2019 instead of December 2018, as originally
budgeted and the SMP-ANFAs transfer in May (Euro 644
million), which was not foreseen in the Draft Budgetary Plan
2019, (ii) higher tax refunds of Euro 157 million compared to
those budgeted, (iii) the significant increase in revenues from
the collection of value added tax (VAT) compared to 2018, as
well as against the target.

In Q1 20189, the four Greek systemic banks recorded profits
after taxes and discontinued operations of Euro 117 million,
higher than the Euro 61 million the banks reported for the
same period the year prior. The Capital Adequacy ratio on

a consolidated basis for the four systemic banks stood at
15.5% in March 2019, whereas the Common Equity Tier 1
(CET1) ratio reached 14.9%".

Liquidity conditions continued to improve in the banking
system, as private sector deposits amounted to Euro 135.3
billion in May 2019, up from Euro 128.0 billion in May 2018,
of which household deposits were Euro 111.5 billion and
business deposits were equal to Euro 23.7 billion. Total
deposits in the banking system (private sector and General
Government deposits) amounted to Euro 150.3 billion in
May 2019, an annual increase of 5.7%. The strengthening

! Bank of Greece, Monetary Policy Report 2018-2019, July 2019.
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confidence in the outlook for the Greek economy and the
stability of the banking system contributed to the rise in the
deposit base.

The outstanding amount of total credit to the private sector
amounted to Euro 161.2 billion at the end of May 2019, while
the annual rate of change stood at -0.1%. Specifically, the
annual rate of credit to non-financial corporations remained
in positive territory for the sixth consecutive month standing
at 2.7% in May 2019. With regard to household credit, the
annual rate of change of consumer and mortgage credit
remained negative, showing however, signs of stabilisation.

Progress regarding the management of non-performing loans
(NPLs) continued in 2018 and in Q1 2019. NPLs were reduced
to Euro 80 billion at the end of March 2019, decreasing by
Euro 1.8 billion compared to December 2018 and by Euro
27.2 billion compared to March 2016, when the highest NPLs
level was recorded. The ratio of NPLs to total loans remains
high not only overall (45.2% in March 2019), but also per loan
category (44.7% for mortgages, 54.1% for consumer loans
and 44% for the business loans portfolio). The decrease of
NPLs stock in Q1 2019, was mostly due to write-offs and
loans sales (Euro 0.9 billion and Euro 0.8 billion, respectively).
It should be noted that, according to the NPL targets
submitted to the Single Supervisory Mechanism (SSM) at the
end of March 2019, Greek credit institutions aim to reduce the
total NPLs ratio, to below 20% by the end of 2021.

The dependency of Greek Banks on the Emergency Liquidity
Assistance (ELA) mechanism was reduced significantly in
the last quarter of 2018, whereas ELA funding has been
eliminated since March 2019. Funding received by the Greek
Banks from the Eurosystem (excluding ELA) was equal to
Euro 10.1 billion in December 2018 and decreased to Euro
8.5 billion in April 2019. Eurosystem funding was backed

by adequate collateral that was further increased after the
upgrade to investment grade of the covered bonds issued by
the Greek Banks.

INTERNATIONAL ECONOMY

The global growth slowed sharply by the end of 2018 and in
the first quarter of 2019. The escalation of trade conflicts as
well as the weaknesses of the financial system worldwide
has had a negative impact on economic activity, undermining
confidence in the investment climate. Trade and investment
have begun to slow down mainly in Europe and Asia while
producers and consumer confidence has been shaken, which
is reflected in the trend of the manufacturing indices. In

light of the aforementioned economic headwinds, certain
central banks have begun to implement more accomodative

monetary policy, while expansionary fiscal policy
generates growth incentives to only a few economies. Low
unemployment and slow wage growth in large economies
continues to support household incomes and consumption.

The OECD (Organisation for Economic Co-operation and
Development) in its “Economic Outlook May 2019” report,
projects that global GDP growth will slow to 3.2% in 2019
and will only marginally improve to 3.4% in 2020, remaining
well below the growth rates recorded in the period of 2017-
18. It is noted that in 2018 global GDP increased by 3.5%.
The manufacturing sector, which depends on global supply
chains, has been hit hard by the tariff burdens imposed

and the associated uncertainty about the future of trade
relations. The rise in business investment, which is also
closely linked to trade, is projected to slow down to just 1%
on an annual basis in 2015-20, from approximately 3.5% on
an annual basis during the period of 2017-18.

The growth has slowed in most advanced economies,
particularly those in which trade and industry play an
important role, such as Germany and Japan, while the OECD
forecasts GDP growth of 1% in both countries in 2019. In the
United States economy economic momentum moderates

as the fiscal stimulus unwinds. GDP growth declined to 2.1%
in the second quarter of 2019, down from 3.1% in the first
quarter of the year. Differentiation is also evident between
emerging economies, as Argentina and Turkey struggl to
recover from recession while India and some other countries
benefit from the accommodative nature of monetary policies
and, in some cases, from supportive fiscal policy.

China continues to create uncertainty, as the adoption of
monetary and taxation policies have unpredictable effects

on economic activity and might continue to fuel the debt of
non-financial corporations, which is already at historically high
levels. The OECD estimates that growth in domestic demand
in China has declined by 2 percentage points and, when
combined with heightened macroecomonic uncertainty, could
reduce global GDP by 1.75%.

Ten years after the global financial crisis and while inflation is
broadly subdued in most advanced economies, the size of the
major central banks’ balance sheets remains large, interest
rates — short term and long term - are historically low, while
public debt is high in the majority of cases.

The global economy is facing downside risks which could
disrupt economic activity. These risks include the escalation
of trade policy disputes; the dislocation of global supply
chains; the difficulty of reaching a deal on Brexit; the financial
instabilities linked to elevated levels of debt; and rising
climate risks.
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The growth prospects depend on the escalation of trade
tensions, which mainly affect countries in America, Asia and
Europe. A further escalation of the US-China trade conflict
could reduce global GDP by more than 0.6% over the next 2-3
years according to the OECD.

Since mid-June, a number of central banks have signaled
a dovish shift in their monetary policy stance, citing muted
inflation and increased downside risks to growth.

At the same time, private sector debt is growing at a high rate
in many large economies. The value of bonds issued by non-
financial corporations almost doubled in real terms compared
to 2008 and stood at about $ 13 trillion, while debt quality
has deteriorated, which indicates that stricter lending ciriteria
might re-emerge.

EUROZONE

GDP growth in the Eurozone decelerated in 2018 to 1.9%
from 2.4% in 2017, due to the sluggish growth of the global
economy and of trade, social tensions, EU budgetary-policy
uncertainty, as well as the uncertainty related to Brexit and
to the lower car production in some member states. A further
economic growth deceleration is projected for 2019(1.2%),
while a rise is forecasted for 2020 (1.4%), (European
Commission, Summer 2019 Economic Forecast).

The European Central Bank (ECB) confirmed in March 2019,
that the monetary policy will remain accommodative, as

it will not increase interest rates at least until the end of

the current year. In addition, the ECB intends to continue
reinvesting fully in the maturing securities that were
purchased under the Asset Purchase Programme (APP), even
after the first increase of the basic rates. Finally, the ECB has
decided to proceed to a new series of quarterly targeted
longer-term refinancing operations (TLTRO-III), starting in
September 2019 and ending in March 2021.

COUNTRIES WHERE THE BANK OPERATES

Cyprus

GDP growth in Cyprus remained strong at 3.9% in 2018
against 4.5% in 2017 buoyed by private consumption
which was in turn boosted by strong employment growth.
According to the preliminary release by the Statistical
Service of Cyprus (CYSTAT), annual growth slowed down to
3.0% in the second quarter of 2019, marking the slowest
pace since Q3 2015 (Q1 2019: +3.2% year-on-year).

The second-quarter expansion was mainly supported

by the following sectors: construction; information and
communication; professional, scientific and technical

activities; administrative and support service activities; and
arts, entertainment and recreation.

According to the European Commission (Summer 2019
Economic Forecast), GDP growth is projected to decelerate
further to 2.9% and 2.6% in 2019 and 2020, respectively,
supported by domestic demand.

Consumer prices on an annual basis, according to CYSTAT,
continue their downward trend that started in October 2018.
Annual average inflation in the first half of 2019 stood at
1.0%.

Meanwhile, harmonized annual inflation (HICP - Harmonised
Index of Consumer Prices) for January-June 2019 increased
to 0.9% compared to the corresponding period of the
previous year.

Going forward, the European Commission (Summer 2019
Economic Forecast) expects harmonised inflation to fall to
0.5% in 2019 from 0.8% in 2018 and then to rise to 0.9% in
2020.

However, public debt increased to 102.5% of GDP in 2018
from 95.8% in 2017 due to banking supports measures
related to the liquidation of the Cyprus Cooperative Bank
(CCB), and is forecasted to decline to 96.4% in 2019

and 89.9% in 2020 (European Commission, Spring 2019
Economic Forecast) due to projected primary budget
surpluses and strong GDP growth.

The current account deficit in Cyprus widened to Euro 591
million in the first quarter of 2019 (the latest quarter for which
data is available) from Euro 149 million in the same period

of the previous year, as the goods deficit increased to Euro
879 million from Euro 462 million while the services surplus
declined to Euro 404 million from Euro 573 million. On the
other hand, the primary income gap shrank to Euro 55 million
from Euro 153 million a year ago and the secondary income
deficit dropped to Euro 61 million from Euro 106 million.

The current account deficit, according to the European
Commission (Spring 2019 Economic Forecast), is anticipated
to increase from 6.5% of GDP in 2018 t0 8.0% in 2019 and
t0 9.4% in 2020. More specifically, imports are expected to
increase due to strong domestic demand. In parallel, exports
are expected to be negatively affected by the slow-down of
global demand, the intense competition compared to other
tourist destinations and uncertainty related to Brexit, as UK
citizens account for one third of tourists visiting Cyprus.

Romania

GDP growth in Romania slowed to 4.1% in 2018 from 7.0% in
2017. Growth was supported by private consumption which
was stronger due to increases in the minimum and public
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sector wages, but it was negatively affected by inflation. The
Romanian GDP expanded by 4.4% year-on-year in the second
quarter of 2019, following a 5.0% growth in the previous
quarter. The robust GDP figures confirm the improvement

in construction activities in the second quarter of the year,
compared to the more sluggish performances in Q1, when
the growth was driven by private consumption in terms of
GDP utilisation, and by the services sector on the formation
side. The country’s economic growth activity grew by 4.8% in
the first six months of 2019 compared to the same period of
2018.

According to the European Commission (Summer 2019
Economic Forecast), GDP is expected to grow by 4.0% in
2019 and 3.7% in 2020 and growth will continue to be
supported by private consumption - due to wage increases -
as well as by investment.

After negative inflation in 2015-2016, prompted by external
factors, as well as domestic tax cuts, the annual increase in
consumer prices reached a peak in mid-2018. The National
Bank of Romania (BNR) has tightened monetary policy and
liquidity management, in order to contain inflation pressures.
Annual consumer price growth remained strong in the first
half of 2019, at 3.9%. Rising unprocessed and processed
food prices explain the strong upward price dynamics boosted
by a depreciation of the currency at the beginning of the
year and strong consumption and wage growth. Meanwhile,
harmonized annual HICP inflation for June 2019 increased
to 3.9% when compared to June 2018 while the average
HICP for January-June 2019 stood at 4.0% compared to the
corresponding period of the previous year.

According to the European Commission (Summer 2019
Economic Forecast), harmonized inflation is projected to rise
marginally to 4.2% in 2019 from 4.1% in 2018 and then to
fall to 3.7% in 2020 due to moderate wage pressures and
softer domestic demand.

The public debt to GDP ratio, according to the European
Commission, is anticipated to increase from 35.0% in 2018
to 36.0% in 2019 and 38.4% in 2020.

Finally, Romania’s Current Account (C/A) deficit widened by
389% year-on-year to Euro 5.1 billion in the first half of 2019,
according to BNR. The goods sector continues to be the main
driver of C/A deterioration; its deficit expanded by 24% in

the first six months of 2019 compared to the same period

of the previous year. According to the European Commission,
the current account deficit is projected to gradually increase
from 4.7% of GDP in 2018 to0 5.2% in 2019 and 5.3% in
2020.

Albania

The increase of the economic activity in Albania stood at
4.1% in 2018, the highest rate recorded in the last ten

years. Economic growth was mainly supported by household
consumption due to higher wages and employment growth.
Moreover, growth was backed by the increased agricultural
production due to the favorable weather, as well as higher
hydroelectric energy generation. Albania’s GDP expanded by
2.2% in the first quarter of 2019 over the same period of the
previous year, supported by trade, transport, accommodation,
food, services, real estate and construction.

According to the European Commission (Spring 2019
Economic Forecast), GDP growth in Albania, is expected to
decelerate to0 3.8% in 2019 and to 3.7% in 2020. Economic
activity will be supported by private consumption and
investment, but it will be negatively affected by moderate
employment growth and sluggish growth of the economies of
Albania’s main European economic partners.

Inflation remained stable at 2.0% in 2018 and is anticipated
to increase gradually to 2.5% in 2019 and 2.6% in 2020.
According to the Insitute of Statistics (INSTAT) inflation stood
at 1.5% in the first half of 2019.

Regarding public debt, the European Commission predicts
that it will decrease in 2019 to 65.2% of GDP from 67.3% in
2018, and will further decline to 63.3% in 2020.

Furthermore, the current account to GDP ratio is projected to
marginally decline from -6.8% in 2018 to -6.7% in 2019 and
slightly rise to -6.8% in 2020.

United Kingdom

GDP growth in the United Kingdom (UK) stood at 1.4% in
2018 - the weakest since 2009- because of the uncertainty
over the UK’s future trading relationship with the EU, which
resulted in falling business investment and falling external
demand. Brexit uncertainty and global trade tensions

are hitting the UK’s economic growth. The UK’s economy
shrank 0.2% in the second quarter of 2019, following a
0.5% growth in the previous quarter. Manufacturing was
the biggest contributor to the overall contraction. It should
be noted that it was the first quarter of contraction since
the last quarter of 2012. In 2019, modestly increasing real
wages and an expansionary fiscal policy are expected to
continue to support moderate private consumption growth.
According to the European Commission (Summer 2019
Economic Forecast), GDP is expected to increase by 1.3% in
2019 and 2020. The most important uncertainty concerning
this forecast is the possibility of the UK leaving the EU
without an agreement, which would have a large negative
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impact on growth, especially if it happens without a
transition period.

ANALYSIS OF GROUP FINANCIAL INFORMATION 2

Alpha Bank has concluded significant actions to further
enhance the Group’s balance sheet, while operating in a
challenging environment for the management of the non-
performing exposures but also of gradual improvement
of the macroeconomic environment. In this context, since
the beginning of the year the full disengagement from
ELA funding was accomplished, the strengthening of the
deposit base was maintained and the issuance of the first
covered bond in the Romanian market was completed.

0On 30.6.20189, total assets of the Group increased by

€ 1.9 billion or 3.2% compared to 31.12.2018,t0 €62.9
billion from € 61 billion. This increase is further analyzed
by a decrease of the net loan and advances to customers
portfolio, while growing the investment portfolio.

Loans and advances to customers before allowance

for impairment losses, amounted to € 50.3 billion on
30.6.2019, decreased by € 0.9 billion compared to
31.12.2018 (€51.2 billion). Allowance for impairment
losses stood at € 10.3 billion on 30.6.2019, decreased by
€ 0.6 billion compared to 31.12.2018, following the write-
offs of € 1.0 billion performed during the six months period
of 2019. As a result of the above, the balance of net

loans and advances to customers stands at € 39.9 billion
compared to €40.2 billion as at 31.12.2018.

0n 30.6.2019, Investment securities stood at € 8.1 billion,
increased by € 1.1 billion compared to 31.12.2018, as

a result of the reinvestment of funds raised from the
maturity of treasury bills to Greek Government bonds and
the improved portfolio valuation, following the upgrade of
Hellenic Republic’s credit rating by Moody’s, from B3 to B1
as of 1.3.2019. Furthermore, the investment in sovereign
Eurozone bonds, eligible as collateral by the European
Central Bank, increased during the period by € 0.2 billion.

On the liabilities side, Due to customers increased by
€0.5 billion or 1.4% compared to 31.12.2018, standing
at € 39.3 billion on 30.6.2019, resulting to a loans to
deposits ratio of 128.1%. This ratio has decreased
compared to 31.12.2018 (132.3%).

Due to banks amounted to € 11.0 billion on 30.6.2015,
increased by € 0.6 billion or 5.5% compared to 31.12.2018.

2 According to European Securities and Markets Authority guidelines
(ESMA), the definitions and precise calculations of the ratios are
presented in the Appendix of the Semi Annual Financial Report.

This increase derives mainly from the increase in Eurosystem
funding compared to 31.12.2018, being counterbalanced
partially by the decrease of repos transactions, while
maintaining the Bank’s full disengagement from the ELA
mechanism.

Additionally, in the context of the International Direct
Issuance Covered Bond Program, Alpha Bank Romania issued
covered bonds of €0.2 billion, offsetting the maturities

and repayments of covered, senior and securitized bonds,
resulting in the balance of “Debt securities in issue and other
borrowed funds” remaining stable at € 0.9 billion.

0On 30.6.2019, the Group’s Equity amounted to € 8.4 billion,
increased by €0.3 billion compared to 31.12.2018. It is noted
that Equity’s balance includes the impact from the adoption
of IFRS 16, effective from 1.1.2019, amounting to € 27.9
million after tax. The Capital Adequacy Ratio increased by 40
basis points, standing at 17.8% as at 30.6.2019.

Regarding the results for the period, the Group’s profit before
tax amounted to € 119.1 million compared to profit of a
€103.5 million as of 30.6.2018. This change comprises the
decrease in net operating result by 24.7% or € 158.4 million
compared to 30.6.2018, which was counterbalanced by the
decrease in the Impairment losses and provisions to cover
credit risk by 32.1% or € 224.6 million. The impairment losses
amounted to € 474.9 million on 30.6.2019 compared to
€699.5 million on 30.6.2018, representing a credit risk cost
of 130 basis points (30.6.2018: 233 basis points).

The net operating result decrease is affected mainly by the
decrease of net interest income. In particular, net interest
income for the period amounted to € 777 million compared
to €902.8 million on 30.6.2018, reflecting the decrease in
interest income on loan portfolios, as well as the positive
impact of the reduction in Eurosystem funding, the reduction
in borrowing cost of repos transactions and the decreased
cost of deposits.

Net fee and commission income stood at € 151.4 million on
30.6.2019, decreased by 9.2% compared to the comparative
period of 2018 (€ 166.7 million), being negatively affected by
the decrease in credit cards’ net commission income and the
lower volume of letters of guarantee.

Gains on financial transactions and impairments on Group
entities amounted to € 196.4 million as of 30.6.2019, mainly
affected by gains from disposals of Greek Government
bonds. The Group’s total income stood at € 1,148.9 million,
compared to € 1,351.9 during the comparative six month
period of the previous year.

Total expenses amounted to € 543.7 million on 30.6.2019
compared to € 548.3 million on 30.6.2018, representing a
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decrease of 0.8% or € 4.6 million. The main reason of the
above decrease was the decrease of Staff costs, affected
mainly by the Group headcount reduction. Moreover, the
adoption of IFRS 16 did not materially affect the amount of
total expenses, as the reduction in general administrative
expenses has been substituted by the depreciation of

the rights-of-use assets. As a result of all the above,

cost to income ratio increased by 6.2% compared to the

comparative period of the previous year (30.6.2019: 55.6%,

30.6.2018: 49.4%).

Lastly, Group’s profit after tax amounted to € 86.9 million,
increased by € 74.3 million compared to the comparative
semester of 2018 (€ 12.6 million).

Other information

Since in 2018 there were no distributable profits, the
Bank’s Ordinary General Meeting of Shareholders decided
on 28.6.2019 the non-distribution of dividend to ordinary
shareholders of the Bank, in accordance with article 159 of
Law 4548/2018.

The Bank’s branches as at 30.6.2019 were 409, out
of which 408 were established in Greece and 1 was
established in United Kingdom (London).

Risk Management

The Group has established a framework of thorough
management of risks, based on best practice and
supervisory requirements. This framework, based on the
common European legislation and the current system

of common banking rules, principles and standards, is
improving continuously over time in order to be applied in
a coherent and effective way in the daily conduct of the
Bank’s activities within and across borders, and making the
corporate governance of the Bank effective.

The main objective of the Group during the first semester
of 2019 was to maintain the high quality internal corporate
governance and compliance, within the regulatory and
supervisory provisions on risk management, in order to
ensure confidence in the conduct of its business activities
through sound provision of financial services.

Since November 2014, the Group falls within the Single
Supervisory Mechanism (SSM) - the financial supervision
system which involves the European Central Bank and

the Bank of Greece - and as a major banking institution

is directly supervised by the European Central Bank. The
Single Supervisory Mechanism is working with the European
Banking Authority (EBA), the European Parliament, the
Eurogroup, the European Commission and the European

Systemic Risk Board (ESRB) within their respective
competences.

Moreover, since January 1st, 2014, the EU Directive 2013/36/
EU of the European Parliament and of the Council dated June
26, 2013 along with the EU Regulation 575/2013/EU dated
June 26, 2013 (“CRD V"), are effective. The Directive and the
Regulation gradually introduce the new capital adequacy
framework (Basel Ill) of credit institutions, as recently
amended with the Directive 2019/878 and the Regulation
2019/876.

In this relatively new regulatory and supervisory risk
management framework, Alpha Bank Group continuously
strengthens its internal governance and its risk management
strategy, redefining its business operations in order to achieve
full compliance within the increased regulatory requirements
and the extensive guidelines. The latest initiatives are

related to the governance of data risks, the collection of

such data and their integration in the required reports of the
management and supervisory authorities.

The Group’s new approach constitutes a solid foundation for
the continuous redefinition of Risk Management strategy
through (a) the determination of the extent to which the Bank
is willing to undertake risks (risk appetite), (b) the assessment
of potential impacts of activities in the development strategy
by defining the risk management limits, so that the relevant
decisions to combine the anticipated profitability with the
potential losses and (c) the development of appropriate
procedures for the implementation of this strategy through a
mechanism which allocates risk management responsibilities
and accountability between the Bank units.

More specifically, the Group, taking into account the nature,
the scale and the complexity of its activities and risk profile,
has developed a risk management strategy based on the
following three lines of defense, which are the key factors for
its efficient operation:

Business Units of retail, wholesale and wealth banking,
constitute the first line of defense and risk ‘ownership’
which identifies and manages the risks that arise when
conducting banking business.

Risk management, monitoring and control and regulatory
compliance Units, which are independent from each other
as well as from the first line of defense.

They constitute the second line of defense and their
function is complementary in conducting banking business
of the first line of defense in order to ensure the objectivity
in decision-making process, to measure the effectiveness
of these decisions in terms of risk conditions and to
comply with the existing legislative and institutional
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framework, by monitoring the internal regulations
and ethical standards as well as the total view and
evaluation of the total exposure of the Bank and the
Group to risk, based on established quidelines.

Internal Audit, constitutes the 3rd line of defense.
Internal Audit is an independent function, reporting to
the Audit Committee of the Board of Directors, and
audits the internal control activities of the Bank and
the Group, including the Risk Management function.

Credit risk

Credit risk arises from the potential weakness of debtors’
or counterparties’ to meet all or part of their payment
obligations to the Group.

The primary objective of the Group’s strategy for credit
risk management, in order to achieve the maximization
of the adjusted to risk performance is the continuous,
timely and systematic monitoring of the loan portfolio
and the maintenance of credit risks within the framework
of acceptable overall risk limits. At the same time,

the conduct of daily business within a clearly defined
framework of granting credit is ensured.

The framewaork of the Group’s credit risk management is
developed based on a series of credit policy procedures,
systems and models for measuring, monitoring and
validating credit risk. These models are subject to an
ongoing review process on order to ensure full compliance
with the current institutional and regulatory framework

as well as the international best practices and their
adaptation to the respective economic conditions and to
the nature and extent of the Group’s business.

Under this perspective and with main objective to further
strengthen and improve the credit risk management
framework in the first semester of 2019, the following
actions have been implemented:

Update of Credit Policy Manuals for Wholesale Banking
and Retail Banking in Greece and abroad, taking into
account the supervisory guidelines for credit risk
management issues as well as the Group’s business
strategy.

Continuous strengthening of the second line of
defense control mechanisms in order to ensure
compliance with Credit Risks Policies at Bank and
Group level.

Ongoing validation of the risk models in order to
ensure their accuracy, reliability, stability and predictive
capacity.

Update of the Group credit risk models validation
Framework to align with the current requlatory
expectations and international practices.

Implementation of the Credit Risk Model Management
Policy that includes the framework of the basic

principles, rules, criteria and specifications governing the
management and monitoring of risks arising from the
development and use of Credit Risk Models. This Policy has
been developed in accordance with the current European
Regulatory and Supervisory Framework.

Adoption of a new methodology for rating the Business
Sectors in risk zones, based on a predictive index that
focuses on future perspectives and reflects the risks and
prospects of each Business Sector. The new methodology
aims to measure and monitor the concentration risk by
Business Sector and to define the Credit Risk Appetite
level per Business Sector.

Establishment of a four-year (2019-2022) business plan
of the Group, based on the Credit Risk Appetite level set
by the Business Sector, taking into account the ranking
of Business Sectors relative to their credit risk according
to the methodology described above, as well as the risk
profile and the impact on expected credit loss of the new
funding.

Systematic estimation and assessment of credit risk per
counterparty.

Design and implement initiatives in order to enhance

the level of automation, accuracy, comprehensiveness,
quality, reconciliation and validation of data, as part of
the Bank’s strategic objective of a holistic approach for
the development of an effective data aggregation and
reporting framewaork, in line with the Basel Committee on
Banking Supervision (BCBS) 239 requirements.

The implementation of the mechanism for the submission
of the analytical credit data, the credit risk data, the

data of the counterparties for legal entities financing,

the governance structure, the operational model and

the quality control framework in order to meet the
requirements for the monthly submission of analytical
credit risk data according to the European Union regulation
2016/867 and the Bank of Greece Governor's Act
2677/19.5.2017 (AnaCredit).

Development of the State Guaranteed Loans Forbearance
Policy Manual, which includes the framework of basic
principles, rules and criteria governing the assessment of
forbearance requests of loans guaranteed by the Greek
State for Retail Banking or Wholesale Banking exposures,
in accordance with the current legislative framework.
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Periodic stress test exercises as a tool for assessing the
impact of various macroeconomic scenarios on business
strategy formulation, business decisions and the
Group’s capital position. Crisis simulation exercises are
conducted in accordance with the requirements of the
supervisory framework and constitute a key component
of the Group’s credit risk management strategy.

Additionally, the following actions are in progress in order
to enhance and develop the internal system of credit risk
management:

Continuous upgrade of databases for performing
statistical tests in the Group’s credit risk rating models.

Upgrade and automation of the aforementioned process
in relation to the Wholesale and Retail banking by using
specialized statistical software.

Reinforcing the completeness and quality control
mechanism of crucial fields of Wholesale and Retail
Credit for monitoring, measuring and controlling of the
credit risk.

Furthermore, the Group continued to enhance its risk
management framework for the management of overdue
and non-performing loans, through the update of policies
for the management of overdue and non-performing
loans, in addition to the existing obligations, which arise
from the Commission Implementing Regulation 2015/227
of January 9, 2015 of the European Committee for
amending Executive Committee Act (EU) No. 680/2014

of the Committee for establishing executive technical
standards regarding the submission of supervisory reports
by institutions. The framework of supervisory commitments
for the management of overdue and non-performing loans
from credit institutions is determined from the regulation
(EU) No. 575/2013 of the European Parliament and the
Council, as amended with the Requlation 2019/876 and
Executive Committee Act of Bank of Greece 42/30.5.2014
and the amendment of this with the Executive Committee
Acts 47/9.2.2015, 102/30.8.2016, 134/5.3.2018 and
136/2.4.2018 which they define.

For the management of overdue and non-performing loans
the following pillars have been developed:

a. the independent operation management for the
“Troubled assets” through the Troubled Asset Committee
and the representation of the Administrative Bodies in the
Wholesale Banking Announcement Review Committee as
well as in the Arrears Committees,

b. the specific management strategy for the non-performing
and forborne exposures, and

c. the continuous improvement of IT systems and processes
in order to comply with the required periodic reporting to
management and supervisory mechanisms.

Liquidity and interest rate risk of banking portfolio

Capital controls in the Greek banking system, which were
imposed for the first time in June 29th, 2015, remain in
2019, even though, since October 1, 2018, cash withdrawals
from institutions in Greece are permitted without limitation.
The Bank’s deposit gathering campaigns during the year has
led to an increase of customer deposits at the end of the
semester of € 1.5 billion, a growth of almost 4.5% compared
to 31.12.2018, whereas compared to the first semester

of 2018, customer deposits in the Greek banking system
increased by 1.82%. The above amount does not include
Greek Government deposits, which decreased from € 1.3
billion as of 31.12.2018 to € 0.8 billion at 30.6.2019.

In June 2019, two of the Alpha Bank’s Covered Bonds
issuances (issued in 2017 and 2018) amounting to a total of
€ 2 billion, were upgraded and consequently became eligible
for funding though the ECB at improved pricing terms.

In May 2019, the Alpha Bank’s subsidiary in Romania
successfully completed a € 0.2 billion Covered Bond Issuance.
This is the first ever Covered Bond Issue from a Romanian
bank, which enhances the liquidity position of the subsidiary
and contributes to its business goal of funding diversification.
During the first semester of 2019, there was a decrease of
repurchase agreements (repos transactions) on a Group level
of €0.6 billion. However, at the Bank level, the amount of
repurchase agreements remained stable, since there was an
increase of intragroup funding, resulting mainly from Alpha
Bank Cyprus and Alpha Bank Romania, subsidiaries with
increased liquidity. The improvement of the economic climate
during the first semester of 2019 is evident in the improved
pricing terms of the repos transactions and their prolonged
average maturity profile. In addition, in 2019 there was an
increase in the investment securities portfolio due to the
purchase of securities amounting to almost € 1.0 billion.

Regarding the Bank’s financing from the Eurosystem,
financing which as of 30.6.2019 stood at €4.1. billion,
increased by 20.6% compared to 31.12.2018. The funding of
€0.3 billion from the emergency funding mechanism of the
Bank of Greece (ELA) as of 31.12.2018 was fully eliminated
since February 2019. Consequently, the funding from the
Eurosystems derives exclusively from the European Central
Bank.

During the first semester of 2019, the Bank participated
in the ECB Sensitivity analysis of Liquidity risk — stress test
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2019 (LiST 2019), within the context of SSM Supervisory
Priorities for 2019. The exercise was launched in February
2019 and lasted for six weeks, while the Data Quality
Assurance period lasted up to the end of May. The results of
the exercise along with the ILAAP results will be discussed as
part of the SREP Supervisory Dialogue of 2019.

In the context of the above mentioned exercises, the Bank
reviewed the policies and procedures of the liquidity stress
test scenarios.

The interbank financing (short, medium to long-term) and
the Early Warning Indicators of the Bank and of Group’s
subsidiaries are monitored on a daily basis with reports and
checks in order to capture daily variations.

Due to the instability of the Greek economy, stress tests are
conducted frequently for liquidity purposes in order to assess
potential outflows (contractual or contingent). The purpose of
this process is to determine the level of immediate liquidity,
which is available in order to cover the Bank’s needs. These
exercises are carried out in accordance with the approved
Liquidity Buffer and Liquidity Stress Scenario of the Group’s
policy.

During the first semester of 2019, the interest rate risk of
the banking portfolio remained at low levels without any
limits being exceeded in terms of Net Interest Income and
Economic Value of Equity. Furthermore, the limited use of the
Economic Value Limit Bank of each Subsidiary did not realize
any limit breach.

In addition, Interest Rate Risk in the Banking Book (IRRBB)
stress scenarios have been presented and validated by the
Treasury and Balance Sheet Management Committee. It is
noted that the analysis of the Balance Sheet in the Assets
and Liabilities risk monitoring application (namely Sendero
Asset & Liability module) has been updated with regards

to the loan differentiation by distinguishing those that are
measured at amortised cost and those that are measured at
fair value through profit and loss, according to IFRS 9 and the
respective risk parameters (perimeter, yield curves, discount
spread). Banking portfolio net interest income & fair value
are estimated based on EBA “Guidelines on the management
of interest rate risk arising from non-trading activities” (July
2018) with the aim of monitoring the short and medium

to long term interest rate risk in terms of Earning at Risk
(EaR) and Economic Value of Equity (EVE). IRRBB Stress
scenarios results are implemented, monitored and presented
on a monthly basis to the Treasury and Balance Sheet
Management Committee & Risk Management Committee
and the Asset Liability Management Committee on quarterly
basis.

Moreover, the project of inclusion of Subsidiaries abroad in
the Sendero system is in progress with the support of the IT
department, in order for the monitoring of the Group’s data
to be improved, by the automated incorporation of their data
into the aforementioned system.

Market, Foreign Currency and Counterparty Risk

The Group has developed a strong control environment,
applying policies and procedures in accordance with the
reqgulatory framework and international best practices,

in order to meet business needs involving market and
counterparty risk while limiting adverse impact on results
and equity. The framework of methodologies and systems
for the effective management of those risks is evolving

on a continuous basis in accordance with the changing
circumstances in the markets and in order to meet customer
requirements.

The valuation of bonds and derivative positions are
monitored on an ongoing basis. Stress tests are conducted
on a regular basis using extreme scenarios in order to assess
the impact for each scenario on profit and loss and capital
adequacy, in the markets where the Group operates.

A detailed structure for trading limits, investment limits and
counterparty limits has been adopted and implemented.

This structure involves regularly monitoring trigger events
that could signal increased volatility in certain markets. This
increased volatility means that a limit decrease is applied in
these markets. The limits above are monitored on an ongoing
basis and any limit breaches identified are reported officially.

For the mitigation of the market risk of the banking portfolio,
hedging relationships are applied using derivatives and
hedge effectiveness is tested on a reqular basis.

During the first semester 2019, the market risk of the
prudential trading book increased due to the increase in
hedging that the Bank conducts for subsidiaries’ FX risk
exposure. Furthermore, the risk of the banking book portfolio
increased, mainly due to the increase in bond positions,
remaining, however within the limits approved within

the risk appetite framework. It should also be noted that
the implementation of the new market risk system was
completed and was put into production.

The Bank regularly and formally reviews its Banking Book
exposure to Interest Rate, Liquidity and Foreign Exchange
Risk at its monthly Treasury and Balance Sheet Management
Committee meetings. When significant exposure exists, the
Asset Liability Management Division in co-operation with

the Bank’s Treasury function formulate a relative hedging
proposal for approval by the Asset — Liability Committee
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(ALCo). Once established, Hedge Accounting relationships
are regularly reviewed against the Bank's book evolution, to
confirm that they are still effective and required.

Operational Risk

Operational Risk is defined as the risk of financial or
qualitative negative effects resulting from inadequate or
failed internal processes, IT systems, people (intentionally or
unintentionally) and external events. Operational Risk includes
legal risk.

In the context of its capital calculation process for Operational
Risk, the Group implements the Standardized Approach, and
meets all qualitative criteria required by this Approach.

During the first six months of 2019, the Group continued

the implementation of the Enterprise Fraud Detection and
Prevention System project, initiated in the previous year.
Additionally, further progress has been made towards the
upgrading of Information and Communication Technology
(ICT) and Model Risk measurement and assessment
methodologies in response to the increased regulatory focus
on these Operational Risk categories. Furthermore, the Group
continued with the implementation of the new operational
risk system. Additionally, the update of the Operational Risk
Management Procedures is in progress.

The development of Key Risk Indicators (KRIs) as a control
monitoring mechanism has been continued during 2019 at
the Group level. Concurrently, the operational risk events
management processes have been further strengthened.

In line with the Group’s established Operational Risk
framework, the Risk and Control Self-Assessment (RCSA)
procedure was implemented across the Group, according to
the annual plan. The RCSA procedure aims to identify and
assess risks that may affect the operations and processes of
the Banks’ Units/Group Companies, recognize potential control
gaps, as well as design and implement action plans for their
remediation

The evolution of Operational Risk Events, the RCSA results
and all other Operational Risk related to the Group topics are
closely monitored by the Group’s responsible Operational Risk
Committees, which are empowered to monitor and review
the Group’s Operational Risk exposures and ensure that
appropriate measures for their mitigation are adopted.

Management of Non Performing Exposures (NPEs)

In a challenging economic environment, the Bank set as
paramount objective the effective management of NPEs,
as this will lead not only to the improvement of the Bank’s
financial strength but also to the release of funds towards

households and productive business sectors contributing to
the development of the Greek economy in general.

Following its submission on 30th of September 2018, the
Bank submitted a revised NPE Business Plan on 29th of March
of 2019, including targets per asset class for the period 2018-
2021. The updated NPE Business Plan illustrates a mix of
organic and inorganic solutions to achieve the plan. The Bank'’s
objective for the management of troubled assets is to reach
NPE balances of c. € 7.4 billion by the end of 2021, a reduction
of c. €14.3 billion or 66%, compared to the ending balance of
31.12.2018.

As of 30.6.2019, the Group’s stock of NPEs stands at €24.67
billion, and according to the business plan, is expected not to
exceed €19.10 billion by 31.12.2019.

The achievement of objectives is driven by the
implementation of initiatives concerning:

Governance, policies and operating models through
increased oversight and active involvement of the
Management and the BoD with clear roles and
accountabilities through the relevant Committees.

Launch in July 2018 of the “Retail NPE Transformation
Plan” establishing a new end-to-end platform for the
management of the Retail Troubled Assets.

Portfolio segmentation and analysis based on detailed
execution roadmaps within a strict and defined
segmentation framework under continuous review, update
and improvement.

Establishment of new flexible restructuring products with
additional functionalities, which are based on debtors’
repayment ability and outlook aiming at long-term viable
restructurings.

Effective human resources management focusing on
know-how and training, which is further improved through
attracting specialized executives.

Strategic joint venture initiatives:

- With Cepal for Retail exposures; ahead of the planned
residential NPE transaction (Orion), the Bank has already
assigned the portfolio to Cepal to allow proactive
management of the under securitization portfolio.

- With doBank Hellas — in cooperation with the other
Greek systemic banks — an assignment agreement has
been signed for the management of Non Performing
SMEs exposures of approximately €400 million over
total SME’s exposures of the Greek systemic banks of
€ 1.5 billion approximately. The aim of this common
initiative of the Greek systemic banks is to tackle Small
and Medium Enterprises (SMEs) NPEs, in cases where
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the banks have common clients, in coordination and with
a uniform credit policy as well as to provide common
solutions.

The development and implementation of a uniform
management strategy for repossessed real estate
properties, aiming at:

- Monitoring the repossession procedure (asset on-
boarding) and its assignment to the Group’s subsidiary
Alpha Astika Akinita A.E. or to other appropriate asset
management agencies.

- Supervising and coordinating asset management and
development.

- Supervising and coordinating asset commercialization.

- Setting and monitoring appropriate Key Performance
Indicators (KPIs) for the asset management agencies
(internal units and external collaborators).

The successful implementation of the Bank’s NPE Strategy
is affected by a number of external/systemic factors that
include, among others, the following:

Realization of a continuously improving economic
environment.

Intensification of electronic auctions to support liquidations
and serve as a credible enforcement tool for non-
cooperative borrowers; albeit the positive expected impact
of the E-Auctions platform, there are certain impediments
of legal (e.g. ability of borrower’s petition in L.3869 shortly
before auction) and systemic (e.q. limited functionality of
existing platform) nature that are adversely affecting the
flow of E-Auctions.

Acceleration of Household Insolvency Law (L.3869) court
decisions — further legislative changes that facilitate
interbank cooperation in managing cases within L. 3869
framework; some progress has been recorded with respect
to enhancing the case-processing capacity of courts
through new staff appointments and training of judges on
financial topics.

New debtor protection scheme (L.4605) on primary
residences of vulnerable households.Upon the State
electronic platform’s launch, the perimeter applying for the
new law and any potential impact will be reassessed, while
the Bank is preparing all operational and IT functions that
are required.

Improvements in management and transfer of NPLs
framework (L.4354); which will support the realization

of significant transactions and the improvement of the
conditions for a series of portfolios to be transferred within
the upcoming period. The abovementioned deals will be

further supported by the fact that the domestic servicing
industry is finally gaining traction with the establishment
and licensing of several servicers.

Enhancement of legal framework of Corporate Bankruptcy
(L.3588) is expected to speed up recoveries and efficiency
of corporate cases resolution, while preserving assets’
value.

Realization of four Greek Banks interbank cooperation’s
(NPL Forum) deliberations for the resolution of common
large corporate cases and the cooperation of the banks
aiming at a joint management of SME’s respectively.

Out-of-Court Workout (L.4469) enhancements are
expected to resolve operational issues of the process.The
Bank’s full commitment towards the active management
and reduction of NPEs over the Business Plan period is
reinforced through the constant review and calibration

of the Bank’s strategies, products, and processes to the
evolving macroeconomic environment.

Since 2009, specific units for the management of Retail

and Wholesale NPLs which are key pillars for the Bank have
been established. These independent Units report directly to
the Bank Deputy CEQ Non-Performing Loans and Treasury
Management through the Executive General Managers and
the Heads of each division. Moreover, they are responsible for
all the areas which are related to the exposure management —
such as monitoring the portfolio and the front line services.

Furthermore, the establishment of the Troubled Assets
Committee (TAC) with enhanced/expanded responsibilities is a
key pillar in the governance of NPEs management.

Due to the constant need of intense focus on NPE
management to meet the ambitious SSM targets, the

Bank has streamlined the monitoring functions and the
management of past due exposures. Dedicated teams

are in place within the Bank to monitor the evaluation of

a wide range of NPL-related strategies and metrics within
the Bank’s NPE Strategy aiming at a significant reduction of
their distressed assets by the end of 2021 in a challenging
environment.

At the same time the Bank completed the setup of an
independed unit, through a specialized Alpha Bank Group
company under the name AREMI, which has undertaken

the development and the implementation of a uniform
management strategy on repossessed real estate properties.

Capital Adequacy

The Group’s Capital Strategy commits to maintain sound
capital adequacy both from economic and regulatory
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perspective. It aims at monitoring and adjusting
Group’s capital levels, taking into consideration capital
markets’ demand and supply, in an effort to achieve the
optimal balance between the economic and requlatory
considerations.

The overall Group’s Risk and Capital Strategy sets specific
risk limits, based on management’s risk appetite, as well as
thresholds to monitor whether actual risk exposure deviates
from the limits set.

The objectives of the Group’s capital management policy are
to ensure that the Group has sufficient capital to cover the
risks of its business, to support its strategy and to comply
with regulatory capital requirements, at all times.

At the end of June 2019, Alpha Bank’s Common Equity Tier |
ratio (CET I) stood at Euro 8.5 billion; RWAs amounted to Euro
47 6 billion, resulting in a CET1 ratio of 17.8%, up by 80 bps
g-0-q, positively affected mainly by the FVOCI increase and
Q2 profit.

Deferred Tax Assets (DTAs) at the end of June 2019 stood at
Euro 5.2 billion with the eligible amount to be converted to
tax credit claims at Euro 3.2 billion.

Regarding the implementation of the new International
Financial Reporting Standard S (IFRS 9). Alpha Bank makes
use of Article 473a of the Regulation No 2395/2017 of

the European Parliament and of the Council amending EU
Regulation 575/2013, and applies the transitional provisions
for the calculation of Capital Adequacy on both a standalone
and consolidated basis. The Bank is adequately capitalized
to meet the needs arising from the application of the new
Standard. The impact from the full implementation is
estimated at approximately 3.0% and the CET1 ratio would
stand at 14,8% as of 30.6.2019, for the Group.

The approaches adopted for the calculation of the capital
requirements under Pillar | are determined by the policy of
the Group in conjunction with factors such as the nature and
type of risks the Group undertakes, the level and complexity
of the Group’s business and other factors such as the degree
of readiness of the information and software systems.

Capital Requirements for Credit Risk are calculated using the
Standardized Approach (STA). The advanced method is used
for the valuation of financial collaterals. For the Operational
Risk capital requirements the Group follows the Standardized
Approach (STA). For the Market Risk the Bank uses a Value at
Risk (VaR) model developed at a bank level for the significant
exposures and approved by the Bank of Greece. Additionally,
the Bank uses the Standardized approach to calculate Market
Risk for the remaining, non-significant exposures.

On 8 February 2019, the ECB informed Alpha Bank that

according to its Supervisory Review and Evaluation Process
(SREP) since 1st March 2019 the minimum limit for the
Overall Capital Requirement (OCR) is 13.75%, increased

by 0.875%, due to the fully phased-in capital conservation
buffer and the gradual increase of the O-SII buffer.

The capital adequacy requirements set by the SSM / ECB and
economic capital are used by the Group as the basis for its
capital management. The Group seeks to maintain sufficient
capital to ensure that these requirements are met.

Internal Capital Adequacy Assessment Process (ICAAP)
and Internal Liquidity Adequacy Assessment Process
(ILAAP)

The ICAAP and ILAAP processes are an integral part of the
Internal Control System (ICS) of the Group. They are aligned
with the best practices and the general principles and
requirements set by the requlatory Framework, including the
guidelines provided by SSM and/ or EBA. These guidelines
allow for:

The identification, analysis, monitoring and the overall
assessment of risks to capital and liquidity.

The improvement of various systems/ procedures/ policies
related to the assessment and management of risks.

The estimation of the necessary level of Internal
Capital required for the coverage of all risks and the
determination, management and monitoring of the
liquidity buffer.

Capital and liquidity planning taking also into
consideration the Group’s Risk appetite and business plan
in a forward looking assessment.

ICAAP and ILAAP are integrated into the business, decision-
making and risk management processes of the Group,
contributing to its continuity by ensuring its capital and
liquidity adequacy from different but complementary
perspectives (e.qg. the economic perspective and the
normative perspective), while both perspectives mutually
inform each other and are integrated into all material
business activities and decisions.

The Board of Directors has the overall responsibility of the
ICAAP/ILAAP implementation with a clear and transparent
assignment of responsibilities to the Risk Management
Committee and Senior Management members. The Board,
following the Risk Management Committee endorsement,
approves the results of the ICAAP and the ILAAP and signs the
Group’s Capital Adequacy Statement (CAS) and the Liquidity
Adequacy Statement (LAS).

The related reports are updated at least annually, or on
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a more frequent basis if material changes occur and are
submitted to the Single Supervisory Mechanism (SSM) of
the European Central Bank. ICAAP and ILAAP are assessed
yearly by the ECB as part of the Supervisory Review and
Examination Process (SREP).

Prospects for the future

According to the forecasts of the European Commission
published in June 2019 (3rd Enhanced Surveillance Report),
real GDP growth in Greece is forecast to reach 2.2% in both
2019 and 2020, supported primarily by domestic demand.
It should be noted, however, that the projections did not take
into account the possible impact of the fiscal expansionary
measures announced in May 2019.

According to the same report, private consumption, which has
represented a steady positive contributor to the economic
recovery in the past few years, is forecast to rise, once
again, in 2019, on the back of expansionary fiscal measures
and employment growth that is expected to continue to
improve, albeit at a slower pace. Public consumption is also
expected to rebound, growing by 3.1% in real terms, under
the assumption that the budget is going to be executed as
originally planned. In addition, investment is expected to
rebound in 2019 - 2020, again under the assumption that
the public investment budget will be fully executed. The
increase of exports is projected to reach around 5% in 2019
and 4% in 2020.

The economy continues to face significant risks and
uncertainties as the international environment has become
less favourable. The anticipated weakening of the growth
rate of the global economy and increasing uncertainty
concerning trade relations between the U.S.A. and China
appear to significantly affect the European economy;,

which is already characterized by increasing uncertainty

as regards to Brexit and the weakening of the automotive
sector. In parallel, there are risks the stem from delays in the
implementation of reforms and the recent fiscal expansionary
measures in Greece, which may raise questions on the
feasibility of fiscal targets agreed with the European partners.

With regards to the Bank, its future course will be based on
its strategic advantages, namely its strong and qualitative
capital base, its enhanced liquidity position, its stability and
credibility, its efficiency in the successful implementation

of major transformation projects and, of course, its human
resources. The main pillars of the strategic planning of the
Group for the coming years aim at the complete restructuring
of its balance sheet and the return to sound levels of
profitability and value creation for the shareholders and
include the following:

Accelerating the resolution of the Non-Performing
Exposures, utilizing the flexibility provided by the strong
capital position of the Bank, as well as targeted initiatives
of the Government and institutional players in the country.

Support of the dynamic growth and investment in Greece
through new financing to the real economy and through
an expanded set of value added services to facilitate and
develop our clients’ activity.

Utilization of the evolving capabilities of the technology,
through the Bank’s Digital Transformation Program, in
order to respond to the need for fast, simple and efficient
service through each channel and the enhancement of the
Bank’s productivity and efficiency.

Development of human resources with commitment to the
outcome, in an environment that provides employees with
the means and training to support their work, as well as
the appropriate incentives and the corresponding reward
for their contribution to the achievement of our common
objectives.

Transactions with related parties

In accordance with the relative regulatory framework, this
report includes the main transactions with related parties.
All the transactions between related parties, the Bank and
the Group companies, are performed in the ordinary course
of business, conducted according to market conditions and
are authorized by corresponding management personnel
and committees. There are no other material transactions
between related parties beyond those described in the
following paragraph.

A. The outstanding balances and corresponding results of
the Group transactions with management body which is
composed of members of the Board of Directors and of

the Executive Committee of the Bank, as well as their close
family members and the companies relating to them, are as
follows:

Amounts in thousand of Euro

Loans and advances to customers 1671
Due to customers 6.999
Employee defined benefit obligations 224
Letters of guarantee and approved limits 2,175
Interest and similar income 21
Fee and commission income 3
Interest expense and similar charges 10
Fees paid to key management and close family members 2,404

B. The outstanding balances and the corresponding results
transactions of the Bank with Group companies are as
follows:
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i. Subsidiaries

(Amounts in thousand of Euro)

Letters of guarantee

Name Assets Liabilities Income Expenses | and other guarantees
Banks
1. Alpha Bank London Ltd 19,281 5,924 188 127 335
2. Alpha Bank Cyprus Ltd 33,826 586,916 1,057 111 47,082
3. Alpha Bank Romania S.A. 528,696 282,494 1,438 698 290,547
4. Alpha Bank Albania SH.A. 28,223 67,373 541 182 21,587
Leasing
1. Alpha Leasing A.E. 204,560 9,271 2,827 79
2. ABC Factors AE. 399,990 2,733 5,169 77 67,324
Investment Banking
1. Alpha Finance AENEY. 325 8,632 467 145
2. SSIF Alpha Finance Romania S.A. 1
3. Alpha AE. Investment Holdings 3817 8 13
4. Alpha AE. Ventures Capital Management - AKES 12 510 18 1
5. Emporiki Ventures Capital Developed Markets Ltd 10,560
6. Emporiki Ventures Capital Emerging Markets Ltd 9,639
Asset Management
1. Alpha Asset Management AEAAK. 3,010 38,480 8,438 129 3
Insurance
1. Alpha Insurance Agents A.E. 2,371 2
2. Alphalife AAE.Z. 1,668 7,305 688 40
Real estate and hotel
1. Alpha Astika Akinita A.E. 8,145 84,547 372 3,068
2. Emporiki Development and Real Estate AE. 576 1
3. Alpha Real Estate Bulgaria E.0.0.D. 57
4. Chardash Trading E.0.0.D. 426
5. Alpha Investment Property Attikis AE. 25
6. Alpha Investment Property Attikis Il AE. 1,401
7. Stockfort Ltd 1 17,217
8. AGI-RRE Zeus Srl 1,152 252
9. AGI-RRE Poseidon Srl 337 205
10. AGI-BRE Participations 2 E.0.0.D. 8,950 172
11. APE Fixed Assets AE. 50
12. SC Carmel Residential Srl 224
13. AGI-RRE Cleopatra Srl 227 174
14. AGI-RRE Hera Srl 940
15. Alpha Investment Property Neas Kifisias A.E. 143
16. Alpha Investment Property Kallirois A.E. 382
17. Alpha Investment Property Livadias AE. 875
18. Alpha Investment Property Kefalariou AE. 205
19. Ashtrom Residents Srl 165
20. Cubic Center Development S.A. 176 205
21. Alpha Investment Property Neas Erythreas A.E. 2,973 39 46
22. AGI SRE Participations 1 DOO 17,873 245
23. Alpha Investment Property Spaton A.E. 905
24. TH Top Hotels Srl
25. Alpha Investment Property Kallithea AE. 1,380 5,467 18 23
26. AGI - RRE Participations 1 Srl 142 98
27. Romfelt Real Estate S.A. 22 245
28. SC Cordia Residence Srl 51
29. Alpha Investment Property Irakleiou A.E. 11
30. Alpha Investment Property Gi | AE. 16
Special purpose and holding entities
1. Alpha Credit Group Plc 777
2. Alpha Group Jersey Ltd 38 15,300 15,542
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Letters of guarantee

Name Assets Liabilities Income Expenses | and other guarantees
Special purpose and holding entities (continued)
3. Alpha Group Investments Ltd 115,887 4
4. Alpha Real Estate Managements and Investments S.A. 70 338,170 100 825
5. lonian Equity Participations Ltd 5,061 5
6. AGI-RRE Participations 1 Ltd 2,002
7. Alpha Group Ltd 2,700
8. Katanalotika Plc 1419
9. Epihiro Plc 1,257
10. Irida Plc 423,190 164,093 18
11. Pisti 2010-1 Plc 65
12. Alpha Shipping Finance Ltd 3 167,492 3,427 5,175
13. Umera Ltd 420,707 34,687 3,363 171 843
14. AGI-RRE Poseidon Ltd 5,595
15. AGI-BRE Participations 4 Ltd 2,275
16. AGI-RRE Artemis Ltd 1,771
17. Zerelda Ltd 998
18. AGI-Cypre Ermis Ltd 948,945 37471 9,308 (848) 487
19. AGI-CYPRE TOCHINI LTD 9
20. Alpha Proodos DAC 16,371 30 914
21. AGI-CYPRE Evagoras Ltd 10
22. Asmita Gardens Srl 463 306
23. Alpha Quantum DAC 8970
Other companies
1. Kafe Alpha AE. 291 3 171 7
2. Alpha Supporting Services A.E 474 24,669 463 1,481
3. Real Car Rental AE. 324 1
4. Emporiki Management A.E. 22 2,195 31 5
5. Alpha Bank Notification Services AE. 105 2413 240 3,025
ii. Joint ventures
(Amounts in thousand of Euro)
Letters of guarantee
Name Assets Liabilities Income Expenses | and other guarantees
1. APE Commercial Property AE. 173 1
2. APE Investment Property AE. 8,458 15 7
3. Alpha TANEO AKE.S 60
4. Rosequeens Properties Srl 8,330 1.076
5. Alpha Investment Property Athens Commercial
Stores S.A. 6,435
iii. Associates
(Amounts in thousand of Euro)
Letters of guarantee
Name Assets Liabilities Income Expenses | and other guarantees
1. AED.EP. Thessalias and Stereas Ellados 239
2. Banking Information Systems A.E. 200
3. Olganos AE. 671 (81)
4. Alpha Investment Property Eleona A.E. 53,938 404 2,516
5. Cepal Holdings AE 295 5,491 2 7611
6. Alpha Investment Property | AE. 3,579
Total 3,142,661 2,102,982 47,268 27,300 443,757
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C. Other related party transactions

The outstanding balances and the corresponding results are analyzed as follows:

(Amounts in thousand of Euro

Assets Liabilities Income Expenses
Employees Supplementary Funds - TAP 7
Hellenic Financial Stability Fund - HFSF 4
Athens, 29 August 2019
THE CHAIRMAN THE CHIEF

OF THE BOARD OF DIRECTORS

VASILEIOS T. RAPANOS
ID No Al 666242

EXECUTIVE OFFICER

VASSILIOS E.PSALTIS
ID No Al 666591
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Independent Auditor’'s Review Report
TRUE TRANSLATION

Review Report on Condensed Interim Financial Statements

To the Shareholders of ALPHA BANK A.E.
Introduction

We have reviewed the accompanying separate and consolidated balance sheet of the Bank and the Group of
ALPHA BANK A.E. (the “Group”) as of 30 June 2019 and the related separate and consolidated statements of
income and comprehensive income, changes in equity and cash flows for the six-month period then ended,
as well as the selected explanatory notes, which together comprise the condensed interim financial
statements and which represent an integral part of the semi-annual financial report provided under Law
3556/2007.

Management is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with International Financial Reporting Standards as adopted by the European
Union and applicable to Interim Financial Reporting (International Accounting Standard “IAS” 34). Our
responsibility is to express a conclusion on these condensed interim financial statements based on our
review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements (ISRE)
2410 “Review of interim financial information performed by the independent auditor of the entity”. The
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. The review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing as
they have been incorporated into the Greek Legislation, and consequently it does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with IAS 34.

Report on Other Legal and Regulatory Requirements

Our review has not revealed any material inconsistency or error in the Statement by the Members of the
Board of Directors and in the information included in the Board of Directors Semi-Annual Management Report
provided under article 5 and 5a of Law 3556/2007, when compared to the accompanying condensed interim
financial statements.

Athens, 29 August 2019
The Certified Public Accountant

Alexandra B. Kostara

Reg. No. SOEL: 19981

Deloitte Certified Public Accountants S.A.

3a Fragoklissias & Granikou Str., 151 25 Maroussi
Reg. No. SOEL: E120

Deloitte Certified Public Accountants Societe Anonyme, a Greek company, registered in Greece with registered number 001223601000 and its registered office at
Athens, 3a Fragkokklisias & Granikou str., 151 25, is an affiliate of Deloitte Central Mediterranean S.r.l., a company limited by guarantee registered in Italy with
registered number 09599600963 and its registered office at Via Tortona no. 25, 20144, Milan, Italy.

Deloitte Central Mediterranean S.r.l. is the affiliate for the territories of Italy, Greece and Malta of Deloitte NSE LLP, a UK limited liability partnership and member
firm of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL"). DTTL and each of its member firms are legally separate and
independent entities. DTTL, Deloitte NSE LLP and Deloitte Central Mediterranean S.r.l. do not provide services to clients. Please see www.deloitte.com/about to learn
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Interim Consolidated Income Statement

(Amounts in thousand of Euro)

FROM 1 JANUARY TO

FROM 1 APRIL TO

Note 30.6.2019 30.6.2018* 30.6.2019 30.6.2018*
Interest and similar income 1,032,933 1,166,305 515411 578978
Interest expense and similar charges (255,975) (263,497) (126,816) (119,985)
Net interest income 2 776,958 902,808 388,595 458,993
Fee and commission income 191,520 197,731 104,723 104,349
Commission expense (40,123) (31,033) (23,558) (20,854)
Net fee and commission income 3 151,397 166,698 81,165 83,495
Dividend income 566 626 517 584
Gains less losses on derecognition of financial assets
measured at amortised cost 1,099 12,219 1,771 (407)
Gains less losses on financial transactions and impairments on
Group companies 4 196,431 251,380 121,939 77913
Other income 22,415 18,205 11,025 9,986
Total other income 220,511 282,430 135,252 88,076
Total income 1,148,866 1,351,936 605,012 630,564
Staff costs (229,632) (234,073) (115,555) (117,653)
General administrative expenses 5 (229,145) (253,519) (117,071) (128,480)
Depreciation and amortization (71912) (49,750) (36,724) (24,934)
Other expenses (12,971) (10,943) (12,347) (8,379)
Total expenses before impairment losses and provisions
to cover credit risk (543,660) (548,285) (281,697) (279,446)
Impairment losses and provisions to cover credit risk 6,7 (474,944) (699,500) (254,610) (356,781)
Share of profit / (loss) of associates and joint ventures (11,176) (623) (656) (339)
Profit / (Loss) before income tax 119,086 103,528 68,049 (6,002)
Income tax 8 (32,224) (90,954) (8674) (46,817)
Profit / (Loss) after income tax 86,862 12,574 59,375 (52,819)
Profit / (Loss) attributable to:
Equity owners of the Bank 86,827 12,654 59,365 (52,791)
Non-controlling interests 35 (80) 10 (28)
Earnings / (Losses) per share:
Basic and diluted (€ per share) 9 0.06 0.01 0.04 (0.03)

The Group applied IFRS 16 retrospectively, without restating the comparative information in accordance with the transitional
requirements of the Standard, with the cumulative effect of initially applying the standard, recognized directly in Equity as at
1.1.2019 and therefore the comparative period figures are not comparable.

* The Interim Consolidated Income Statement of the comparative period has been restated, as described in detail in note 32

The attached notes (pages 33 - 114) form an integral part of these interim consolidated financial statements
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Interim Consolidated Balance Sheet

(Amounts in thousand of Euro)

Note 30.6.2019 31.12.2018
Assets
Cash and balances with central banks 2,298,154 1,928,205
Due from banks 10 3,021,657 2,500,492
Trading securities 12 22,460 8,339
Derivative financial assets 968,955 725,173
Loans and advances to customers 11 39912637 40,228,319
Investment securities 12
- Measured at fair value through other comprehensive income 8,026,581 6,961,822
- Measured at fair value through profit or loss 46,092 42,794
Investments in associates and joint ventures 14554 23,194
Investment property 13 518,588 493161
Property, plant and equipment 14 878,179 734,663
Goodwill and other intangible assets 15 470,045 434,093
Deferred tax assets 5,192,218 5,290,763
Other assets 1,470,249 1,363,685
62,840,369 60,734,703
Assets held for sale 30 123,521 272,037
Total Assets 62,963,890 | 61,006,740
Liabilities
Due to banks 16 11,025,863 10,456,359
Derivative financial liabilities 1,459,622 1,147,895
Due to customers 39,262,852 38,731,835
Debt securities in issue and other borrowed funds 17 935,394 943,334
Liabilities for current income tax and other taxes 28216 41,272
Deferred tax liabilities 28,029 18,681
Employee defined benefit obligations 86,581 86,744
Other liabilities 1,119971 908,515
Provisions 18 583,990 527,386
54,530,518 52,862,021
Liabilities related to assets held for sale 30 - 1,603
Total Liabilities 54,530,518 | 52,863,624
EQUITY
Equity attributable to equity owners of the Bank
Share capital 19 463,110 463,110
Share premium 10,801,029 10,801,029
Reserves 698,341 460,025
Amounts recognized directly in equity related to assets held for sale 30 (122) (122)
Retained earnings 19 (3,572,939) (3,624,847)
8,389,419 8,099,195
Non-controlling interests 28,846 28,814
Hybrid securities 20 15,107 15,107
Total Equity 8,433,372 8,143,116
Total Liabilities and Equity 62,963,890 | 61,006,740

The Group applied IFRS 16 retrospectively, without restating the comparative information in accordance with the transitional
requirements of the Standard, with the cumulative effect of initially applying the standard, recognized directly in Equity as at
1.1.2019 and therefore the comparative period figures are not comparable.

The attached notes (pages 33 - 114) form an integral part of these interim consolidated financial statements
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Interim Consolidated Statement of Comprehensive Income

(Amounts in thousand of Euro)

FROM 1 JANUARY TO

FROM 1 APRIL TO

Note 30.6.2019 30.6.2018* 30.6.2019 30.6.2018*
Profit / (Loss), after income tax, recognized in the Income
Statement 86,862 12,574 59,375 (52,819)
Other comprehensive income
Amounts that may be reclassified to the Income Statement
Net change in securities' reserve measured at fair value through
other comprehensive income 417,604 (296,517) 308,972 (44,209)
Net change in cash flow hedge reserve (83,388) (1,453) (40,322) (5,125)
Exchange differences on translating and hedging the net
investment in foreign operations (164) 9,926 1,952 1,095
Income tax 8 (96,436) 83,678 (77,453) 13,255
Amounts that may be reclassified in the Income Statement 237,616 (204,366) 193,149 (34,984)
Amounts that will not be reclassified in the Income
Statement
Net change in actuarial gains / (losses) of defined benefit
obligations 123 (103)
Gains / (Losses) from shares measured at fair value through other
comprehensive income (9,515) 2,282 7,160 6,336
Income tax 8 3,252 (851) (1,791) (1,253)
Amounts that will not be reclassified in the Income
Statement (6,263) 1,554 5,266 5,083
Total of other comprehensive income recognized directly in
equity, after income tax 231,353 (202,812) 198,415 (29,901)
Total comprehensive income for the period, after income
tax 318,215 (190,238) 257,790 (82,720)
Total comprehensive income for the period attributable to:
Equity owners of the Bank 318,183 (190,158) 257,778 (82,691)
Non controlling interests 32 (80) 12 (29)

* The Interim Consolidated Statement of Comprehensive Income of the comparative period has been restated, as described in detail in note 32.

The attached notes (pages 33 - 114) form an integral part of these interim consolidated financial statements
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Interim Consolidated Statement of Changes in Equity

(Amounts in thousand of Euro)

Note

Share
capital

Share
premium

Reserves

Retained
earnings

Total

Non-
controlling
interests

Hybrid
securities

Total*

Balance 1.1.2018

463,110

10,801,029

846,010

(3,669,376)

8,440,773

28,534

15,107

8,484,414

Changes for the
period
1.1 -30.6.2018

Profit / (Loss) for the
period, after income
tax

12,654

12,654

12574

Other comprehensive
income after income
tax

(204,366)

1,554

(202,812)

(202,812)

Total comprehensive
income for the
period, after income
tax

(204,366)

14,208

(190,158)

(80)

(190,238)

(Purchases) / Sales
and change of
ownership interests in
subsidiaries and share
capital increases of
subsidiaries

(198)

(198)

198

Appropriation of
reserves

927

(927)

Other

(315)

(315)

(315)

Balance 30.6.2018

463,110

10,801,029

642,571

(3,656,608)

8,250,102

28,652

15,107

8,293,861

Changes for the
period
1.7 - 31.12.2018

Profit / (Loss) for the
period, after income
tax

40,307

40,307

78

40,385

Other comprehensive
income after income
tax

(184,626)

(7,204)

(191,830)

(191,830)

Total comprehensive
income for the
period, after income
tax

(184,626)

33,103

(151,523)

78

(151,445)

(Purchases) / Sales
and change of
ownership interests in
subsidiaries and share
capital increases of
subsidiaries

84

84

Appropriation of
reserves

1,958

(1,958)

Other

616

616

616

Balance 31.12.2018

463,110

10,801,029

459,903

(3,624,847)

8,099,195

28,814

15,107

8,143,116

* The Interim Consolidated Statement of Changes in Equity of the comparative period has been restated, as described in detail in note 32.

The attached notes (pages 33 - 114) form an integral part of these interim consolidated financial statements
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(Amounts in thousand of Euro)

Non-

% Share Share Retained controlling Hybrid

z capital premium Reserves earnings Total interests securities Total
Balance 31.12.2018 463,110 10,801,029 459,903 (3,624,847) | 8,099,195 28,814 15,107 | 8,143,116
Impact from the
implementation of
IFRS 16 0n 1.1.2019 (27,930) (27,930) (27,930)
Balance 1.1.2019 463,110 10,801,029 459,903 (3,652,777) | 8,071,265 28,814 15,107 | 8,115,186
Changes for the
period
1.1 - 30.6.2019
Profit / (Loss) for the
period, after income
tax 86,827 86,827 35 86,862
Other comprehensive
income after income
tax 237,619 (6,263) 231,356 (3) 231,353
Total comprehensive
income for the
period, after income
tax - - 237,619 80,564 318,183 32 - 318,215
Appropriation of
reserves 697 (697) = =
Other (29) (29) (29)
Balance 30.6.2019 463,110 10,801,029 698,219 (3,572,939) | 8,389,419 28,846 15,107 | 8,433,372

The Group applied IFRS 16 retrospectively, without restating the comparative information in accordance with the transitional
requirements of the Standard, with the cumulative effect of initially applying the standard, recognized directly in Equity as at
1.1.2019 and therefore the comparative period figures are not comparable.

The attached notes (pages 33 - 114) form an integral part of these interim consolidated financial statements
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Interim Consolidated Statement of Cash Flows

(Amounts in thousand of Euro)

FROM 1 JANUARY TO

Note 30.6.2019 30.6.2018*
Cash flows from operating activities
Profits before income tax 119,086 103,528
Adjustments for profits before income tax for:
Depreciation / Impairment / Write-offs of fixed assets 41,150 31,427
Amortization / Impairment / Write-offs of intangible assets 32,093 26,392
Impairment losses on financial assets and other provisions 503,555 656,075
Gains less losses on derecognition of financial assets measured at amortised cost (1,099) (12,219)
Valuation of financial assets measured at fair value through profit or loss 17,557 25,657
(Gains) / Losses from investing activities (269,819) (342,757)
(Gains) / Losses from financing activities 22,134 19,605
Share of (profit) / loss of associates and joint ventures 11,176 623

475,833 508,331

Net (increase) / decrease in assets relating to operating activities
Due from banks (89,545) (148,296)
Trading securities and derivative financial instruments (39,542) (24,224)
Loans and advances to customers (126,933) (5,168)
Other assets (87,097) 118,925
Net increase / (decrease) in liabilities relating to operating activities:
Due to banks 569,503 (3,152,023)
Due to customers 526,125 2,172,280
Other liabilities (1,434) (79,924)
Net cash flows from operating activities before taxes 1,226,910 (610,099)
Income taxes and other taxes paid (18,906) (23,801)
Net cash flows from operating activities 1,208,004 (633,900)
Cash flows from investing activities
Investments in associates and joint ventures (2,500) 29
Amounts received from disposal of subsidiaries 117,166
Dividends received 566 626
Acquisitions of fixed and intangible assets 13,14, 15 (132,029) (67,589)
Disposals of fixed and intangible assets 59,312 24,932
Interest received on investment portfolio securities 136,868 39,701
Purchases of Greek State Treasury Bills (336,951) (1,326,801)
Disposals / Maturity of Greek State Treasury Bills 662,402 1,633,447
Purchases of investment securities (excluding Greek State Treasury Bills) (3,508,466) (1,990,248)
Disposals / Maturity of investment securities (excluding Greek State Treasury Bills) 2,680,804 2,105,101
Net cash flows from investing activities (322,828) 419,198
Cash flows from financing activities
Receipts of debt securities in issue and other borrowed funds 196,906 498,183
Repayments of debt securities in issue and other borrowed funds (196,234) (157,201)
Interests paid for debt securities in issue and other borrowed funds (22,977) (8,646)
Lease payments of assets (19,889)
Net cash flows from financing activities (42,194) 332,336
Effect of exchange rate differences on cash and cash equivalents 7,656 6,775
Net increase / (decrease) in cash flows 850,638 124,409
Cash and cash equivalents at the beginning of the period 2,247,144 1,260,833
Cash and cash equivalents at the end of the period 3,097,782 1,385,242

* Several figures of the previous period have been restated in order to be comparable.

The attached notes (pages 33 - 114) form an integral part of these interim consolidated financial statements
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Notes to the Condensed Interim Consolidated Financial Statements

GENERAL INFORMATION

The Alpha Bank Group, which includes companies in Greece and abroad, offers the following services: corporate and retail
banking, financial services, investment banking and brokerage services, insurance services, real estate management, hotel
services.

The parent company of the Group is Alpha Bank A.E. which operates under the brand name Alpha Bank. The Bank’s registered
office is 40 Stadiou Street, Athens and is listed in the General Commercial Register with registration number 223701000

(ex. societe anonyme registration number 6066/06/B / 86/05). The Bank’s duration is until 2100 but may be extended by the
General Meeting of Shareholders.

In accordance with article 4 of the Articles of Incorporation, the Bank’s abjective is to engage, on its own account or on behalf
of third parties, in Greece and abroad, independently or collectively, including joint ventures with third parties, in any and

all (main and secondary) operations, activities, transactions and services allowed to credit institutions, in conformity with
whatever rules and regulations (domestic, european, foreign) may be in force each time. In order to serve this objective, the
Bank may perform any kind of action, operation or transaction which, directly or indirectly, is pertinent, complementary or
auxiliary to the purposes mentioned above.

The tenure of the Board of Directors which was elected by the Ordinary General Meeting of Shareholders on 29.6.2018 expires
at the Ordinary Meeting of Shareholders in 2022.

The Board of Directors as at June 30, 2019, consists of:

CHAIRMAN (Non Executive Member) NON-EXECUTIVE INDEPENDENT MEMBERS
Vasileios T. Rapanos Jean L. Cheval */*/***
EXECUTIVE MEMBERS Carolyn Adele G. Dittmeier */***

Richard R. Gildea **/**
Shahzad A. Shahbaz ****
Jan Oscar A. Vanhevel */***
DEPUTY MANAGING DIRECTORS NON-EXECUTIVE MEMBER

Spyros N. Filaretos (in accordance with the requirements
Artemios Ch. Theodoridis of Law 3864/2010)

George C. Aronis
NON-EXECUTIVE MEMBERS
Efthimios O. Vidalis */**/****
Demetrios P. Mantzounis

MANAGING DIRECTOR
Vassilios E. Psaltis

Johannes Herman Frederik G. Umbgrove */*/***/***

SECRETARY
George P. Triantafyllides

The Executive Committee is the senior executive body of the Bank. The indicative main responsibilities include making
decisions on the Bank and Group's business planning, evaluating the financial figures and progress of operations, approving
the Business Plan, making decisions on investing in new companies, defining human resources policy and marketing.

* Member of the Audit Committee

*Member of the Remuneration Committee

= Member of the Risk Management Committee

= Member of Corporate Governance and Nominations Committee
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The Executive Committee as of 30.6.2019 consists of the following Executive Members:

MANAGING DIRECTOR
Vassilios E. Psaltis

DEPUTY MANAGING DIRECTORS

Spyros N. Filaretos - COO

Artemios Ch. Theodoridis - Non-Performing Loans and Treasury Management
George C. Aronis — Retail and Wholesale Banking

GENERAL MANAGERS

Spyridon A. Andronikakis - CRO

Lazaros A. Papagaryfallou - CFO

Sergiu-Bogdan A. Oprescu - International Network

Nikolaos V. Salakas - Chief Legal and Governance Officer

The Bank’s shares are listed in the Athens Stock Exchange since 1925.

Apart from the Greek listing, the shares of the Bank are traded over at the counter market (OTC) in the United States, as
American Depository Receipts (ADRs).

Total ordinary shares inissue as at 28 June 2019 were 1,543,699,381. In Athens Stock Exchange are traded 1,374,525,214
ordinary shares of the Bank, while the Hellenic Financial Stability Fund (“HFSF”) possesses the remaining 169,174,167
ordinary, registered, voting, paperless shares or percentage equal to 10.96% on the total of ordinary shares issued by the
Bank. The exercise of the voting rights for the shares of HFSF is subject to restrictions according to the article 7a of Law
3864/2010.

During the first semester of 2019, the average daily volume per session for shares was €7,787.
The credit rating of the Bank performed by three international credit rating agencies is as follows:
Moody’s: Caal (5.3.2019)
Fitch Ratings: CCC+ (8.10.2018)
Standard & Poor’s: B- (3.7.2018)

These financial statements have been approved by the Board of Directors on August 29, 2019.
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ACCOUNTING POLICIES APPLIED

1.1 Basis of presentation

The Group has prepared the condensed interim financial statements as at 30.6.2019 in accordance with International
Accounting Standard (IAS) 34, Interim Financial Reporting, as it has been adopted by the European Union.

The financial statements have been prepared on the historical cost basis. However, some assets and liabilities are
measured at fair value. Those assets are the following:

- Securities held for trading

- Derivative financial instruments

- Loans measured at fair value through profit or loss

- Investment securities measured at fair value through other comprehensive income

- Investment securities measured at fair value through profit or loss

The condensed interim financial statements are presented in Euro, rounded to the nearest thousand, unless otherwise
indicated.

The accounting policies applied by the Group in preparing the condensed interim financial statements are the same
as those stated in the published financial statements for the year ended on 31.12.2018, after taking into account the
following new standards and amendments to standards as well as IFRIC 23 which were issued by the International
Accounting Standards Board (IASB), adopted by the European Union and applied on 1.1.2019:

» Amendment to International Financial Reporting Standard 9 “Financial Instruments”: Prepayment Features with
Negative Compensation (Requlation 2018/498/22.3.2018)
0On 12.10.2017 the International Accounting Standards Board issued an amendment to IFRS 9 that permits some
prepayable financial assets with negative compensation features, that would otherwise been measured at fair value
through profit or loss, to be measured at amortised cost or at fair value through other comprehensive income. The
amendment to IFRS 9 clarifies that a financial asset passes the SPPI criterion regardless of the event or circumstance that
cause the early termination of the contract and irrespective of which party pays or receives reasonable compensation for
the early termination of the contract.
The adoption of the above amendment had no impact on the financial statements of the Group.
» International Financial Reporting Standard 16 “Leases” (Requlation 2017/1986/31.10.2017)
On 13.1.2016 the International Accounting Standards Board issued IFRS 16 “Leases” which supersedes:

IAS 17 “Leases”

IFRIC 4 “Determining whether an arrangement contains a lease”

SIC 15 “Operating Leases — Incentives” and

SIC 27 “Evaluating the substance of transactions involving the legal form of a lease”.
The new standard significantly differentiates the accounting of leases for lessees while essentially maintaining the
existing requirements of 1AS 17 for the lessors. In particular, under the new requirements, the classification of leases as
either operating or finance is eliminated. A lessee is required to recognize, for all leases with term of more than 12 months,
the right-of-use asset as well as the corresponding obligation to pay the lease payments. The above treatment is not
required when the asset is of low value.
At initial recognition, the right-of-use asset comprises the amount of the initial measurement of the lease liability, any
initial direct costs, any lease payments made before the commencement date as well as an estimate of dismantling costs.
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At initial recognition, the lease liability is equal to the present value of the lease payments that are not paid at that date.

Estimated impact from IFRS 16 Implementation

The Group applied the standard retrospectively with the cumulative effect of initially applying the standard recognized
directly in equity as at 1.1.2019 in accordance with the transitional requirements of the standard and did not restate
comparative information. As a result, the figures of 2018 are not comparable.

The Group applied the practical expedient provided by IFRS 16 and did not reassess on initial application whether a contract
is, or contains, a lease and applied the standard only to contracts that were identified as leases in accordance with IAS 17.

Additionally, the Group on transition has elected to make use of the following practical expedients provided by the standard:
- applied a single discount rate based on the lease term for all types of contracts,

- excluded initial direct costs from the measurement of the right-of-use asset,

- used hindsight to determine the lease term if the contract contained options to extend or terminate the lease and

- for the determination of the cost of the right-of-use asset it considered that right-of-use asset is equal to the lease
liability, adjusted by the amount of any prepaid or accrued lease payments relating to that lease recognized in the balance
sheet immediately before the date of initial application.

In addition, the Group has elected to make use of the practical expedient and did not apply the requirements of the standard
to leases for which the lease term is less than 12 months (short term), as well to leases for which the underlying asset is of
low value. It is noted that the Group has made assumptions for extension for leases expiring within 2019 that however are
expected to be renewed. For the Bank in particular, in cases of renewals of existing leases, the new lease is set to three years
and the Bank has a renewal option for a further three-year period under the same terms while retaining the right to terminate
the lease during the second three-year period.

As a result of the application of IFRS 16, the Group recognised on 1.1.2019 right-of-use assets of € 179.8 million, net
investment in the lease of € 10.5 million and lease liabilities of € 245.17 million. Impact on equity amounted to € 39 million
before tax (€ 27.9 million after tax). The impact on CET amounted to 13 basis points. The main types of lease contracts
include leases of property and offsite ATM’s (notes 13 and 14).

Under the policy the Group elected to apply, right-of-use assets are recognized within Property, plant and equipment or
Investment property while lease liabilities are recognized within Other liabilities.

The right-of-use asset is measured at cost less cumulative depreciation and impairment losses. The Group in order to
discount remaining lease payments uses incremental borrowing rate (IBR) which is determined using as reference rate the
secured funding rate of the parent company Alpha Bank, adjusted for different currencies and taking into consideration
government yield curves, where applicable.

The Group has elected to make use of the practical expedient and will not recognize right-of-use assets and lease liabilities
where the total lease term is less than 12 months or for leases for which the underlying asset is of low value when new (less
than 5,000 euro). The payments for such leases are recognized in the Income Statement over the lease term.

It is noted that the standard did not have any impact on leases where the Group is a lessor with the exception of certain
subleases for which the lease was characterized as finance and resulted in the recognition of a net investment in the lease of
€10.5 million.

» Amendments to International Accounting Standard 19 “Employee Benefits”: Plan Amendment, Curtailment or
Settlement (Requlation 2019/402/13.3.2019)

0On 7.2.2018 the International Accounting Standards Board issued an amendment to IAS 19 with which it specified how
companies determine pension expenses when changes to a defined benefit pension plan occur. In case that an amendment,
curtailment or settlement takes place IAS 19 requires a company to remeasure its net defined benefit liability or asset.

The amendments to IAS 19 require specifically a company to use the updated assumptions from this remeasurement to
determine current service cost and net interest for the remainder of the reporting period after the change to the plan. In
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addition, the amendment to IAS 19 clarifies the effect of a plan amendment, curtailment or settlement on the requirements
regarding the asset ceiling.

The adoption of the above amendment had no impact on the financial statements of the Group.

» Amendment to International Accounting Standard 28 “Investments in Associates”: Long-term Interests in Associates
and Joint Ventures (Regulation 2019/237/8.2.2019).

On 12.10.2017 the International Accounting Standards Board issued an amendment to IAS 28 to clarify that long-term
interests in an associate or joint venture that form part of the net investment in the associate or joint venture —to which the
equity method is not applied—should be accounted using IFRS 9, including its impairment requirements. In applying IFRS 9, the
entity does not take account of any adjustments to the carrying amount of long-term interests that arise from applying IAS 28.
The adoption of the above amendment had no impact on the financial statements of the Group.

» Improvements to International Accounting Standards — cycle 2015-2017 (Regulation 2019/412/14.3.2019)

As part of the annual improvements project, the International Accounting Standards Board issued, on 12.12.2017, non-
urgent but necessary amendments to various standards.

The adoption of the above amendments had no impact on the financial statements of the Group.
» IFRIC Interpretation 23 “Uncertainty over Income Tax Treatments” (Regulation 2018/1595/23.10.2018)

0n 7.6.2017 the International Accounting Standards Board issued IFRIC 23. The Interpretation clarifies application
of recognition and measurement requirements in IAS 12 when there is uncertainty over income tax treatments. The
Interpretation specifically clarifies the following:

An entity shall determine whether to consider each uncertain tax treatment separately or together with one or more other
uncertain tax treatments based on which approach better predicts the resolution of the uncertainty.

The estimations for the examination by taxation authorities shall be based on the fact that a taxation authority will
examine amounts it has a right to examine and have full knowledge of all related information when making those
examinations.

For the determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, an entity
shall consider whether it is probable that a taxation authority will accept an uncertain tax treatment.
An entity shall reassess an estimate if the facts and circumstances change or as a result of new information.

The adoption of IFRIC 23 had no impact on the financial statements of the Group.

1.2 Estimates, decision making criteria and significant sources of uncertainty

The Group, in the context of applying accounting policies and preparing financial statements in accordance with the
International Financial Reporting Standards, makes estimates and assumptions that affect the amounts that are recognized
as income, expenses, assets or liabilities. The use of estimates and assumptions is an integral part of recognizing amounts in
the financial statements that mostly relate to the following:

Fair value of assets and liabilities

For assets and liabilities traded in active markets, the determination of their fair value is based on quoted, market prices.
In all other cases the determination of fair value is based on valuation techniques that use observable market data to the
greatest extent possible. In cases where there is no observable market data, the fair value is determined using data that
are based on internal estimates and assumptions e.g. determination of expected cash flows, discount rates, prepayment
probabilities or potential counterparty default.

Business Model Assessment

Classification of financial assets is based on the assessment of business model and contractual cash flows. Business
model, in particular, is determined at a level that reflects how groups of financial assets are managed together to achieve a
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particular business objective. This assessment requires judgement in which the following are taken into account: the way the
performance of the business model is evaluated, the risks that affect the performance of the asset portfolios held within the
business model, the way managers of the Group are evaluated and the expected frequency and value of sales. For financial

assets included in hold to collect business model, the Group assesses past sales as well as expected future sales in order to

confirm consistency with a hold to collect business model.

Assessment of whether contractual cash flows of a debt financial instrument represent solely payments of
principal and interest on the principal amount outstanding (SPPI)

The Group, at initial recognition of a debt financial asset, assesses whether cash flows are solely payments of principal and
interest on the principal amount outstanding. The assessment requires judgement mainly on:

Whether contractual terms that affect the performance of the instrument relate solely to credit risk, other basic lending
risks and profit margin

For loans in special purpose entities, whether there is a non-recourse feature. The assessment is based on specific index
thresholds as well as on the evaluation of the adequacy of equity and of the collaterals that are not related to the asset
being financed.

Whether in case of prepayment or extension the compensation received is considered fair.

Expected credit losses of financial assets

The measurement of expected credit losses requires the use of complex models and significant estimates of future
economic conditions and credit behavior, taking into account the events that have occurred until reporting date. Significant
estimates are also required to identify the criteria that indicate a significant increase in credit risk, the choice of appropriate
methodologies for measuring expected credit risk losses and the determination of the alternative macroeconomic scenarios
and the cumulative probabilities associated with these scenarios as well as the assumptions included in the Group’s business
plan for the reduction of non-performing exposures. Estimates are also required for the determination of the expected
duration, the date of initial recognition of revolving facilities as well as the grouping of financial assets based on similar
credit risk characteristics.

Impairment losses on investments in associates and joint ventures and on non - financial assets

The Group, at each year-end balance sheet date, assesses for impairment non — financial assets, and in particular property, plant
and equipment, investment property, goodwill and other intangible assets, as well as its investments in associates and joint
ventures. Internal estimates are used to a significant degree to determine the recoverable amount of the assets, i.e. the higher
between the fair value less costs to sell and value in use.

Income Tax

The Group recognizes assets and liabilities for current and deferred tax, as well as the related expenses, based on estimates
concerning the amounts expected to be paid to or recovered from tax authorities in the current and future periods. Estimates
are affected by factors such as the practical implementation of the relevant legislation, the expectations regarding the
existence of future taxable profit and the settlement of disputes that might exist with tax authorities etc. Future tax audits,
changes in tax legislation and the amount of taxable profit actually realised may result in the adjustment of the amount of
assets and liabilities for current and deferred tax and in tax payments other than those recognized in the financial statements
of the Group. Any adjustments are recognized within the year that they become final.

Employee defined benefit obligations

Defined benefit obligations are estimated based on actuarial valuations that incorporate assumptions regarding discount
rates, future changes in salaries and pensions, as well as the return on any plan assets. Any change in these assumptions will
affect the amount of obligations recognized.
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Provisions and contingent liabilities

The Group recognises provisions when it estimates that it has a present legal or constructive obligation that can be estimated
reliably, and it is almost certain that an outflow of economic benefits will be required to settle the obligation. In contrast, when it
is probable that an outflow of resources will be required, or when the amount of liability cannot be measured reliably, the Group
does not recognise a provision but it provides disclosures for contingent liabilities, taking into consideration their materiality.
The estimation for the probability of the outflow as well as for the amount of the liability are affected by factors which are not
controlled by the Group, such as court decisions and the practical implementation of the relevant legislation.

The estimates and judgments applied by the Group in making decisions and in preparing the financial statements are based
on historical information and assumptions which at present are considered appropriate. The estimates and judgments are
reviewed on an ongoing basis in order to take into account current conditions, and the effect in the financial statements of
any changes is recognized in the period in which the estimates are revised.

1.2.1 Going concern principle

The Group applied the going concern principle for the preparation of the financial statements as at 30.6.2019. For the
application of this principle, the Group takes into consideration current economic developments in order to make projections
for future economic conditions of the environment in which it operates. The main factors that cause uncertainties regarding
the application of this principle relate to the economic environment in Greece and abroad and to the liquidity levels of the
Hellenic Republic and the banking system.

The prolonged recession that the Greek economy has experienced in recent years led to the significant deterioration in the
creditworthiness of corporate and individuals and, consequently, to the rapid increase in non performing loans, resulting in the
recognition of significant impairment losses by the Bank and by the Greek banking system in general.

In addition, as a result of the Greek sovereign debt crisis and the measures taken to deal with it, combined with the
uncertainties created during the negotiations between the Hellenic Republic, the European Commission, the European
Central Bank and the International Monetary Fund regarding the financing of the Hellenic Republic during the first half of
2015, there was a significant outflow of deposits and the imposition of capital controls and of a bank holiday which was
announced on 28.6.2015 and lasted until 19.7.2015. Capital controls have been removed to a significant extent while the
detailed provisions for their application are amended where appropriate by the adoption of a legislative act. It is noted that
on 26.8.2019 a law entered into force according to which capital controls are fully removed on 1 September 2019 (note 33).
As at the date of the financial statements, the liquidity needs of Greek credit institutions continue to be partially met by the
Eurosystem’s mechanisms, and the total amount of borrowing is gradually being reduced.

Within the previous year, in particularly in August 2018, the third financial support program of the Hellenic Republic was
successfully completed, while providing the possibility of forming a cash buffer aiming at reducing any potential financial
risks after the completion of the program. Specifically, according to the 3 Enhanced Surveillance Report of the European
Commission it is estimated that available cash, including General Government cash, amounted to € 33.7 billion at the end

of March 2019 and is considered enough to cover the financing needs for more than 2 years from today. In addition, the
Eurogroup of 5.4.2019, taking into account the implementation of the reform commitments, approved the payment of the
amount of € 970 million to the Hellenic Republic, which comes from the profits of Central Banks from bond’s markets realized
in previous periods and from the abolition of the step-up interest rate margin related to the debt buy-back tranche of the
second Greek program. It is also noted that the Hellenic Republic is taking steps to gradually recover its access to the financial
markets to meet its financing needs, as specifically described in note 1.2.2.

In addition, the Group successfully completed the European stress testing exercise by the ECB in accordance with the
methodology of the European Banking Authority. Based on the exercise, under the adverse scenario, 2020 CET1 ratio stood
at 9.7% while under the baseline scenario 2020 CET1 ratio reached 20.4%. Based on feedback received from the Single
Supervisory Mechanism (SSM) no capital plan is required.

Based on the above and taking into account:

- the Group’s high capital adequacy (note 28),
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- the fact that there is an increase in deposits and financing from non-Eurosystem sources,

- the amount of available eligible collaterals through which liquidity is ensured, to the extent required, through the
mechanisms of the eurosystem,

the Group estimates that, at least for the next 12 months, the conditions for the application of the going concern principle for
the preparation of its financial statements are met.

1.2.2 Estimation of the Group’s exposure to the Hellenic Republic

The Group’s total exposure to Greek Government securities and loans related to the Hellenic Republic is presented in note 25.

The main uncertainties regarding the estimations for the recoverability of the Group’s total exposure relate to the debt service
capacity of the Hellenic Republic, which, in tumn, is affected by the development of the macroeconomic environment in Greece

and the Eurozone as well as by the levels of liquidity of the Hellenic Republic.

As far as debt sustainability is concerned, as mentioned in note 1.2.1, in the context of the enhanced surveillance and
following the positive assessment of the European Commission in the second updated report, the Eurogroup in early April
2019 approved: (i) The abolition of the step-up interest rate margin related to the debt buy-back tranche of the second Greek
program and (ii) the transfer of profits from Central Banks (Agreement on Net Financial Assets - ANFA and Securities Markets
Programme - SMP) from Greek bond’s markets realized in previous periods. In this context the Greek State is expected to
collect a total amount of approximately € 970 million of which in May 2019 a total amount of € 747 million was disbursed.

Finally, it is noted that the Hellenic Republic is taking steps to gradually recover its access to the financial markets to cover its
financing needs. In particular, the Hellenic Republic, following the successful completion of the exchange of its bonds issued
in the context of Private Sector Involvement (PSI) in the Greek debt restructuring in 2012, with new bonds aiming at aligning
the terms of the bonds with market standards, normalizing the Republic’s yield curve and enhancing titles’ marketability,
proceeded, in February 2019, with a new five-year bond issue, as a result of which funds of € 2.5 billion were raised. In
addition, in March 2019, the Hellenic Republic issued a new ten-year bond raising funds of an amount of € 2.5 billion while
the credit rating agency Moody’s raised Greece’s sovereign credit rating to B1 from B3. On 26.4.2019, Standard & Poor’s
credit rating agency retained the credit rating of the Hellenic Republic at B+ with a positive outlook. Finally, in July 2019 the
Hellenic Republic issued a seven-year bond, raising € 2.5 billion, while it is noteworthy that its yield declined substantially as
a result of the international environment and the positive performance of the Greek economy.

Based on the above, the Group considers that there has been no significant increase in credit risk on the Greek Government
securities that it held as at 30.6.2019 since initial recognition, however, it assesses the developments relating to the Greek
Government debt in conjunction with the market conditions and it reviews its estimations for the recoverability of its total
exposure at each reporting date.

1.2.3 Recoverability of deferred tax assets

The Group recognizes deferred tax assets to the extent that it is probable that it will have sufficient future taxable profit
available, against which, deductible temporary differences and tax losses carried forward can be utilized.

The amount of deferred tax assets recognized in the consolidated financial statements as at 30.6.2019 has not changed
significantly compared to the respective amount as at 31.12.2018. Therefore, what is stated in note 1.33.3 of the annual
financial statements of 31.12.2018 regarding the main categories of deferred tax assets recognized is also applicable to
these financial statements. In addition, regarding the methodology applied for the recoverability assessment, what is stated
in the aforementioned note of the annual financial statements is also applicable, taking also into consideration the targets
and the action plan included in the Bank’s business plan for management of Non-Performing Exposures (NPE) and Non-
Performing Loans (NPL), that was submitted on 29 March 2019 to the Single Supervisory Mechanism (SSM), as well as the
elements that formed the result of the current period.
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INCOME STATEMENT

2. Net interest income

FROM 1 JANUARY TO

FROM 1 APRIL TO

30.6.2019 30.6.2018* 30.6.2019 30.6.2018*
Interest and similar income
Due from banks 723 (237) 665 (284)
Loans and advances to customers measured at amortized cost 860,192 994,772 428,705 496,706
Loans and advances to customers measured at fair value through profit or loss 6,438 7,957 3,293 2,954
Trading securities 169 214 59 87
Investment securities measured at fair value through other comprehensive
income 85,096 86,305 42,768 40,078
Investment securities measured at fair value through profit or loss 654 586 170 141
Derivative financial instruments 78,596 74,797 39,130 38,345
Other 1,065 1911 621 951
Total 1,032,933 1,166,305 515,411 578,978
Interest expense and similar charges
Due to banks (26,567) (35919) (13,059) (1,534)
Due to customers (90,325) (98,479) (43,768) (52,229)
Debt securities in issue and other borrowed funds (10,589) (12,809) (4,880) (6,951)
Lease liabilities (2,877) (1,515)
Derivative financial instruments (85,510) (77,346) (43,483) (39,321)
Other (40,107) (38,944) (20,111) (19,950)
Total (255,975) (263,497) (126,816) (119,985)
Net interest income 776,958 902,808 388,595 458,993

During the first semester of 2019, net interest income decreased compared to the corresponding semester of the

comparative period, mainly due to the reduction in interest income on loan portfolios. The aforementioned decrease was
partially offset by the due to customers cost reduction as well as the reduction of the borrowing cost from credit institutions
due to the repayment of Emergency Liquidity Assistance (ELA) funding and the entering into lower interest rate repo

transactions.

Certain figures of the previous period have been restated in order to be comparable.
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3. Net fee and commission income and other income

Net fee and commission income

FROM 1 JANUARY TO

FROM 1 APRIL TO

30.6.2019 30.6.2018 30.6.2019 30.6.2018
Loans 23,239 22,935 13,283 13,032
Letters of guarantee 22,669 26,546 10,976 12,989
Imports-exports 4514 4,725 2,314 2,409
Credit cards 29,723 36,468 17,041 16,952
Fund Transfers 22,131 22,851 11576 11921
Mutual funds 16,469 18,704 8,825 8,249
Advisory fees and securities transaction fees 497 713 265 255
Brokerage services 3,229 3,470 1,792 1,665
Foreign exchange trades 8,763 9,091 4,637 4,730
Other 20,163 21,195 10,456 11,293
Total 151,397 166,698 81,165 83,495

During the first semester of 2019, net fee and commission income presents a decrease compared to the corresponding
semester of the comparative period, due to the decrease in commissions from credit cards following the positive effect
recorded on customer loyalty programs during the first semester of 2018 and the decrease in commissions from letters of
guarantee resulting from lower business volume.

Fee and commission income and other income

The table below presents income from contracts per operating segment, that fall within the scope of IFRS 15:

From 1 January to 30.6.2019
Asset Investment South- Other /
Retail Corporate Management Banking / Eastern Elimination
Banking Banking [ Insurance Treasury Europe Center Total
Fee and commission
income
Loans 3,495 15477 121 4,202 437 23,732
Letters of guarantee 980 20,331 1 307 1,049 22,669
Imports-exports 932 3,246 3 333 4514
Credit cards 40,583 20,876 1 43 4442 65,945
Fund Transfers 9,803 5,523 195 414 6,196 22,131
Mutual funds 16417 46 7 16,469
Advisory fees and securities
transaction fees 426 71 497
Brokerage services 3,653 90 3,743
Foreign exchange trades 5653 2,427 11 431 241 8,763
Other 10,297 1,943 4,696 145 5977 23,058
Total 71,743 69,824 21,441 9,668 18,844 = 191,520
Other income
Hotel services 1,038 1,038
Disposals of fixed assets 792 1,784 1,275 3,851
Other 1,288 482 S 1,455 3,017 2,011 8,262
Total 1,288 1,273 9 1,455 5,839 3,286 13,151
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From 1 January to 30.6.2018*

Asset Investment South- Other /
Retail Corporate Management Banking / Eastern Elimination
Banking Banking [ Insurance Treasury Europe Center Total
Fee and commission
income
Loans 2,814 17,945 183 2,142 374 23,458
Letters of guarantee 1,071 24,363 5 336 771 26,546
Imports-exports 1317 3,152 7 249 4,725
Credit cards 37,013 23,248 23 3,747 64,031
Fund Transfers 11,077 5,300 123 591 5,760 22,851
Mutual funds 18,662 42 18,704
Advisory fees and securities
transaction fees 608 105 713
Brokerage services 88 3,843 S1 4,022
Foreign exchange trades 6,211 2,052 14 578 236 9,091
Other 10,920 1,399 5,272 120 5,879 23,550
Total 70,511 77,459 24,259 8,290 17,212 = 197,731
Other income
Hotel services 1,025 1,025
Disposals of fixed assets 1,433 308 1,741
Other 1,509 346 760 270 2,492 5377
Total 1,509 346 = 760 2,728 2,800 8,143

From 1 April to 30.6.2019

Asset Investment South- Other /
Retail Corporate Management Banking / Eastern Elimination
Banking Banking [ Insurance Treasury Europe Center Total
Fee and commission
income
Loans 2,334 8,229 112 2,678 136 13,489
Letters of guarantee 480 9,883 1 137 474 10,976
Imports-exports 344 1,776 2 192 2,314
Credit cards 24,026 12,000 1 25 2,320 38,372
Fund Transfers 5,140 2,897 100 163 3,276 11,576
Mutual funds 8,801 23 2 8,825
Advisory fees and securities
transaction fees 232 33 265
Brokerage services 2,045 43 2,088
Foreign exchange trades 2951 1,389 4 167 126 4,637
Other 5,686 644 2,506 133 3213 12,182
Total 40,961 36,819 11,524 5,603 9,816 = 104,723
Other income
Hotel services 589 589
Disposals of fixed assets 481 382 786 1,649
Other 699 405 (1) (315) 2,191 1,281 4,260
Total 699 885 (1) (315) 3,162 2,067 6,498

Certain figures of the previous period have been restated, as described in detail in note 32.
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From 1 April to 30.6.2018*

Asset Investment South- Other /
Retail Corporate Management Banking / Eastern Elimination
Banking Banking [ Insurance Treasury Europe Center Total
Fee and commission
income
Loans 1,343 10,820 (128) 1,026 251 13,312
Letters of guarantee 512 11921 5 177 375 12,990
Imports-exports 686 1,591 2 131 2410
Credit cards 20,784 13316 12 1,812 35,924
Fund Transfers 5,837 2,464 70 575 2,975 11921
Mutual funds 8,231 21 (3) 8,249
Advisory fees and securities
transaction fees 178 77 255
Brokerage services 30 1,867 44 1941
Foreign exchange trades 3,232 1,081 15 288 114 4,730
Other 6,233 691 2,640 (23) 3,076 12,617
Total 38,657 41,884 10,833 4,123 8,852 = 104,349
Other income
Hotel services 558 558
Disposals of fixed assets 813 173 986
Other 1,024 245 2 347 106 1,396 3,120
Total 1,024 245 2 347 1,477 1,569 4,664

"Other income" of Income Statement includes additionally Income from insurance activities, income from insurance indemnities
and Operating lease income, which are not presented in the above table since they do not fall within the scope of IFRS 15.

4. Gains less losses on financial transactions and impairments on Group companies

FROM 1 JANUARY TO

FROM 1 APRIL TO

30.6.2019 30.6.2018 30.6.2019 30.6.2018
Foreign exchange differences 14,960 3,468 6,830 7,583
Trading securities:
- Bonds 2,104 619 1,253 167
- Shares 1,982 (149) 1,086 (93)
Financial assets measured at fair value through profit or loss:
- Bonds 1311 751 1271 (55)
- Other securities 2,901 (391) 1,191 110
- Loans (11,354) (14,996) (9,722) (2,029)
Financial assets measured at fair value through other comprehensive income:
- Bonds and treasury bills 168,213 264,690 96,583 79,546
- Other securities 1,440
Impairments / Sale of holdings 12,056 (9,040) 12,242 (8,476)
Derivative financial instruments 2,620 9,732 10618 727
Other financial instruments 1,638 (4,744) 587 433
Total 196,431 251,380 121,939 77,913

Certain figures of the previous period have been restated, as described in detail in note 32.
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"Gains less losses on financial transactions and impairments on Group companies” of the first semester of 2019 were mainly

affected by:

Gains of € 168,213 included in the caption “Bonds at fair value through other comprehensive income” relate to gains from

sales of Greek Government Bonds and Treasury bills of € 166,879 and of other corporate bonds of € 1,334.

Loss of € 11,354 of loans measured at fair value through profit or loss which is mainly attributed to the change in the fair

value in the period.

Gains of €12,056 included in the caption “Impairments / Sale of participations”, out of which the amount of € 12,278

relates to the gain from disposal of the subsidiary Alpha Investment Property | A.E., as described in detail in note 30.

"Gains less losses on financial transactions and impairments on Group companies” of the first semester of 2018 were mainly

affected by:

Gains of € 264,690 included in the caption “Bonds at fair value through other comprehensive income” relates to gains of

sales of Greek Government Bonds and Treasury bills of € 259,523 and of other corporate bonds of €5,167.

Loss of € 14,996 of loans measured at fair value through profit or loss which is attributed to the change in their fair value

within the first semester.

Loss of € 7,300 included in the caption “Impairments / Sale of participations” and relating to the impairment of the joint

venture APE Investment Property A.E., which is classified as asset held for sale, according to IFRS 5 (note 30).

5. General administrative expenses

FROM 1 JANUARY TO

FROM 1 APRIL TO

30.6.2019 30.6.2018* 30.6.2019 30.6.2018*
Operating lease rentals for buildings 463 15,210 (288) 9,580
Rent and maintenance of EDP equipment 9,232 9,943 3,090 4248
EDP expenses 14,869 13,772 7,699 6,964
Marketing and advertisement expenses 10,771 12,256 6,084 7670
Telecommunications and postage 9,669 8,341 4558 3,694
Third party fees 27,149 32,769 16,075 17,843
Contribution to the Deposit Guarantee Fund - Investment fund and Resolution
Scheme 29677 26,542 13,990 12,676
Services from collection agencies 5329 8913 2,607 3,855
Consultants fees 4,590 4,239 2,621 2,053
Insurance 4932 4924 2,192 2,085
Electricity 4512 4,426 2,177 2,242
Building and equipment maintenance 3,834 3851 2,239 2,096
Security of buildings-money transfers 7,091 7,043 3,797 3,490
Cleaning 2,641 2,528 1,358 1,326
Consumables 2,056 1,740 831 822
Commission for the amount of Deferred tax asset guaranteed by the Greek
Government (note 8) 2,790 2,830 1,388 1,404
Taxes (VAT, real estate etc.) 42,270 42,933 21,553 22,370
Other 47,270 47,259 25,100 24,062
Total 229,145 253,519 117,071 128,480

Certain figures of the previous period have been restated, as described in detail in note 32.
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General administrative expenses present a decrease in the first semester of 2019 compared to the corresponding semester
of the comparative period, mainly due to the decrease in Operating lease rentals for buildings. More specifically, the
implementation of I.FR.S. 16, effective from 1.1.2019, differentiates the accounting of leases, since the classification

of leases for lessees as either operating or finance is eliminated. For all leases with term of more than 12 months, the
lessee is required to recognize the right-of-use asset, with the corresponding depreciation charge included in the caption
“Depreciation” of Income Statement, as well as the corresponding obligation to pay the lease payments for which interest
expense is calculated and included in the relevant caption of Income Statement.

The caption “Operating lease rentals for buildings” and “Rent and maintenance of EDP equipment” include lease contract
expenses, the terms of which do not exceed 12 months.

The increase in “Contribution to the Deposit Guarantee Fund - Investment fund and Resolution Scheme” during the first
semester of 2019 and compared to the corresponding semester of 2018, includes the impact of the increased contributions
to local deposit guarantee fund and resolution, by a Group banking subsidiary.

Third-party fees and services from collection agencies, decreased during the first semester of 2019, compared to the
comparative period, mainly due to the implementation of the new “Retail Transformation Plan” since 1.7.2018, aiming to a
more efficient management of debt in arrears.

6. Impairment losses and provisions to cover credit risk

The caption of “Impairment losses and provisions to cover credit risk” of Interim Consolidated Income Statement for the
period from January 1, to June 30, 2019 amounting to € 474,944 (30.6.2018: € 699,500) as well as for the period from
April 1, to June 30, 2019 amounting to € 254,610 (second quarter of 2018: € 356,781) includes the Impairment losses and
provisions to cover credit risk on loans and advances to customers, which are presented in the table below, along with the
Impairment losses on other financial instruments, which are presented in note 7.

Impairment losses and provisions to cover credit risk on loans and advances to customers

FROM 1 JANUARY TO FROM 1 APRIL TO

30.6.2019 30.6.2018 30.6.2019 30.6.2018

Impairment losses on loans 341,501 672,456 162,685 320,023

Impairment losses of receivables from customers (991) 10,124 (1,622) (2,713)

Provisions to cover credit risk on off balance sheet items (note 18) 9,013 (15,652) (263) 2,538
(Gains) / Losses on modifications of contractual terms of loans and advances to

customers 153412 71,795 89,186 34,525

Recoveries (15,064) (13,415) (4,668) (6,116)

Impairment losses on other assets 649 439 649 439

Total 488,520 721,747 245,967 348,696

Losses on modifications of contractual terms of loans to customers represent the difference between the carrying amount of
the loan and the present value of the new contractual cash flows, discounted using, the original effective interest rate of the
loan. This difference affects the balance of loans to customers before impairment and consequently the expected credit loss.

The net impact of modifications of the contractual terms of loans to customers, on the Income Statement for the period 1.1
to 30.6.2019, after taking into consideration the impairment losses of the period for these loans, amounts to € 95,518.
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7. Impairment losses on other financial instruments

FROM 1 JANUARY TO

FROM 1 APRIL TO

30.6.2019 30.6.2018 30.6.2019 30.6.2018
Impairment losses on debt securities measured at fair value through other
comprehensive income (13,557) (22,552) 8,651 7,849
Impairment losses on due from banks (19) 305 8) 236
Total (13,576) (22,247) 8,643 8,085

The positive impact on the expected credit losses of debt securities in the first semester of 2019 derives from the upgrading
of the Hellenic Republic credit rating by Moody’s from B3 to B1 on 1.3.2019.

8. Income tax

Based on Article 23 of Law 4579/2018 “Obligations of air carriers concerning passenger records-adaptation of legislation

to Directive (EU) 2016/681 and other provisions” which amends article 58 of the Income Tax Code, the corporate income tax
rate for legal entities will be gradually reduced from 29% effective today, to 25% for income earned in the tax year 2022 and
onwards. The tax rate will be reduced by one percent each year, effective from the tax year 2019, for which the tax rate is set
at 289%. With explicit reference to the law, this reduction does not apply to credit institutions, for which the tax rate remains at

29%.

For the Bank’s subsidiaries and the Bank’s branch operating in other countries, the applicable nominal tax rates for the year
2019 are as follows, with no changes compared to the tax rates of year 2018:

Cyprus 125 Albania 15
Bulgaria 10 Jersey 10

Serbia 15 United Kingdom 19
Romania 16 Ireland 125

In accordance with article 65A of Law 4174/2013, from 2011, the statutory auditors and audit firms conducting statutory
audits to a Societe Anonyme (S.A.), are obliged to issue an Annual Tax Certificate on the compliance on tax issues. This tax
certificate is submitted to the entity being audited within the first ten days of the tenth month after the end of the audited
financial year, as well as, electronically to the Ministry of Finance, no later than the end of the tenth month after the end
of the audited financial year. In accordance with article 56 of Law 4410/3.8.2016 for the fiscal years from 1.1.2016 and
onwards, the issuance of tax certificate is optional. The intention of the group entities is to continue to obtain the tax

certificate.

For fiscal years 2011 up to 2017 the tax audit conducted in accordance with article 65A of Law 4174/2013 for the Bank and
its local subsidiaries has been completed and the relevant certificated has been obtained without any qualifications on the
tax issues covered. For fiscal year 2018 the tax audit carried out by the statutory auditors is in progress.

The income tax in the income statement is analyzed in the table below:

FROM 1 JANUARY TO

FROM 1 APRIL TO

30.6.2019 30.6.2018 30.6.2019 30.6.2018
Current tax 5.849 24.603 2933 20.459
Deferred tax 26.375 66.351 5741 26.358
Total 32.224 90.954 8.674 46.817
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Deferred tax recognized in the income statement is attributable to temporary differences, the effect of which is analyzed in

the table below:

FROM 1 JANUARY TO FROM 1 APRIL TO
30.6.2019 30.6.2018 30.6.2019 30.6.2018
Debit difference of Law 4046/2012 22,277 22,277 11,138 11,138
Debit difference of Law 4465/2017 4491 (212,258) 9,724 (1,240)
Write-offs, depreciation, impairment of fixed assets and leases 6,978 7,758 7067 3,741
Loans’ portfolio (109,020) 104,686 (65,228) (45,021)
Valuation of loans due to hedging 11 (83) 11 (30)
Defined benefit obligation and insurance funds 34 (383) 41 (132)
Valuation of derivatives 1,184 2,856 3,233 930
Effective interest rate 811 440 437 252
Valuation of liabilities to credit institutions and other borrowed funds due to fair
value hedge (455) (2,885) 395 (1,395)
Valuation / Impairment of bonds and other securities 5,381 50,477 (2,239) 14,421
Tax losses carried forward 99,557 101,203 50,050 41,721
Other temporary differences (4,874) (7,737) (8,888) 1973
Total 26,375 66,351 5,741 26,358

Caption “Debit difference of Law 4046/2012” relates to the deferred tax asset on tax losses, due to the Bank’s participation
in the Greek government bonds exchange program (PSI) and the Greek government bond buyback program on December
2012, which have been recognized as a debit difference in accordance with Law 4046/14.2.2012 and Law 4110/23.1.2013.
According to Law 4110/23.1.2013 the “debit difference” is deductible for tax purposes, gradually in equal installments, within

30 years.

Moreover, according to article 5 of Law 4303/17.10.2014 "Ratification of the Legislative Act Emergency legislation to
replenish the General Secretary of Revenue due to early termination of his service (A" 136) and other provisions', which
replaced article 27A of law 4172/2013, deferred tax assets of legal entities supervised by the Bank of Greece, under article

26 paragraphs 5, 6 and 7 of Law 4172/2013 that have been or will be recognized and are due to the debit difference arising
from the PSI and the accumulated provisions and other general losses due to credit risk, with respect to amounts up to 31
December 2014, are considered final and settled claims against the State, if, the accounting result for the period, after taxes,
is a loss, based on the audited and approved financial statements by the Ordinary Shareholders' General Meeting.

The participation in the Law is performed with the approval of the General Meeting of Shareholders and relates to tax assets
arising from 2016 and onwards, and refers to the fiscal year 2015 and onwards, while there is provision for the termination of
participation with the same procedure and after obtaining relevant approval from the regulatory authority.

According to article 4 of Law 4340/1.11.2015 "Recapitalization of financial institutions and other provisions of the Ministry
of Finance" the above were amended regarding the time of the application which is postponed for a year. In addition, the
amount of the relevant deferred tax asset which is included in the above provisions of article 5 of Law 4303/17.10.2014 and
relates to accumulated provisions and other general losses for credit risk, is limited to the amount of provisions for credit risk
which were accounted for until 30 June 2015.

In connection with the amount included in caption “Debit difference of Law 4465/2017”, according to article 43 of Law
4465/4.4.2017 “Integration of Directive 2014/92/EU of the European Parliament and Council held on 23.7.2014 for the
comparability of charges related to payment accounts, the change of payment account and the access to payment accounts
with basic characteristics and other provisions”, the articles 27 and 27A of the Income Tax Code were amended (Law
4172/2013). According to the new legislation, the debit difference that relates to the loss, that will arise from the write-off of
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debtors’ debts and from the sale of loans of the legal entities supervised by the Bank of Greece, is recognized as a deduction
from gross income and is amortized equally over a period of 20 years. The deferred tax asset which will be recognized for
the abovementioned debit difference as well as of any accounting write-offs of loans or credits, not converted into debit
difference until the end of the year when the accounting write-off took place, are converted into a definite and cleared claim
against the State, based on the abovementioned terms and conditions.

Based on the above mentioned Law, the total amount of deferred tax asset from (a) the debit difference from the write-off of
debtors' debts and the sale of loans, (b) the temporary differences from any accounting write-off of loans and credits and (c)
the temporary differences from accumulated provisions and other losses due to credit risk, is limited to the total tax amount
related to accumulated provisions and other losses due to credit risk, recognised until 30.6.2015.

This amendment ensures that the loan write-offs and disposals, aiming to decrease the non performing loans, will not result
in the loss of regulatory capital.

The above are effective since 1.1.2016.

0On 30.6.2019 the amount of deferred tax assets which is estimated to be within the scope of the Law 4465/2017, including
also the unamortised balance of the debit difference of PSI, amounts to € 3,204 million (31.12.2018: € 3,240.6 million).

According to article 82 of Law 4472/19.5.2017 “Public Pension Provisions and amendment of provisions of Law 4387/2016,
measures for the implementation of budgetary targets and reforms, social support measures and labor regulations, Medium-
term Fiscal Strategy Framework 2018-2021 and other provisions” credit institutions and other entities that fall under the
provisions of article 27A of Law 4172/2013, are required to pay an annual commission to the Greek State for the amount

of the guaranteed deferred tax asset that results from the difference between the tax rate currently in force (29%) and

the tax rate that was in force until 31.12.2014 (26%). The respective amount has been included in caption "General and

administrative expenses” (note 5).

A reconciliation between the nominal and effective tax rate is provided below:

FROM 1 JANUARY TO
30.6.2019 30.6.2018
% %

Profit before income tax 119,086 103,528
Income tax (nominal tax rate) 27.39 32,612 56.81 58,814
Increase / (Decrease) due to:

Non taxable income (1.32) (1,570) (3.09) (3,187)
Non deductible expenses 1.77 2,112 0.64 657
Other temporary differences (0.78) (930) 3349 34670
Total 27.06 32,224 87.85 90,954

FROM 1 APRIL TO
30.6.2019 30.6.2018
% %

Profit before income tax 68,049 (6,002)
Income tax (nominal tax rate) 20.00 13,608 (280.75) 16,850
Increase / (Decrease) due to:

Non taxable income (1.91) (1,302) 48.35 (2,902)
Non deductible expenses 2.33 1,584 11.40 (684)
Other temporary differences (7.67) (5,216) (559.03) 33,553
Total 12.75 8,674 (780.02) 46,817
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The nominal tax rate is the weighted average nominal tax rate which is calculated using the income tax ratio on earnings
before taxes, based on the nominal tax rate and income, for each of the Group's subsidiaries.

Income tax of other comprehensive income

FROM 1 JANUARY TO

30.6.2019 30.6.2018
. Before Income tax . After . Before Income tax . After
income tax income tax income tax income tax
Amounts that may be reclassified to the
Income Statement
Net change in securities' reserve measured
at fair value through other comprehensive
income 417,604 (118,849) 298,755 (296,517) 85,467 (211,050)
Net change in cash flow hedge reserve (83,388) 24,182 (59,206) (1,453) 421 (1,032)
Foreign exchange differences on translating
and hedging the net investment in foreign
operations (164) (1,769) (1,933) 9,926 (2,210) 7,716
334,052 (96,436) 237,616 (288,044) 83,678 (204,366)
Amounts that will not be reclassified to
the Income Statement
Net change in actuarial gains / (losses) of
defined benefit obligations 123 (36) 87
Gains / (Losses) from shares measured at fair
value through other comprehensive income (9,515) 3,252 (6,263) 2,282 (815) 1,467
(9,515) 3,252 (6,263) 2,405 (851) 1,554
Total 324,537 (93,184) 231,353 (285,639) 82,827 (202,812)
FROM 1 APRIL TO
30.6.2019 30.6.2018
Before After Before After
income tax Income tax income tax income tax Income tax income tax
Amounts that may be reclassified to the
Income Statement
Net change in securities' reserve measured
at fair value through other comprehensive
income 308,972 (89,074) 219,898 (44,209) 12,104 (32,105)
Net change in cash flow hedge reserve (40,322) 11,693 (28,629) (5,125) 1,486 (3,639)
Foreign exchange differences on translating
and hedging the net investment in foreign
operations 1952 (72) 1,880 1,095 (335) 760
270,602 (77,453) 193,149 (48,239) 13,255 (34,984)
Amounts that will not be reclassified to
the Income Statement
Net change in actuarial gains / (losses) of
defined benefit obligations (103) (103)
Gains / (Losses) from shares measured at fair
value through other comprehensive income 7,160 (1,791) 5,369 6,336 (1,253) 5,083
7,057 (1,791) 5,266 6,336 (1,253) 5,083
Total 277,659 (79,244) 198,415 (41,903) 12,002 (29,901)
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0n 1.1.20189, a credit deferred tax amounting to € 11,408 was recognized in the caption "Retained earnings’, as a result of
the implementation of IFRS 16.

Receivables from withholding taxes

Further to the information provided in note 13 of Group Financial Statements as at 31.12.2018, it is noted that article 93
of Law 4605/1.4.2019 "Alignment of Greek legislation with the European Parliament and Council Directive (EU) 2016/943
of 8.6.2016 on the protection of undisclosed know-how and business information (trade secrets) against their unlawful
acquisition, use and disclosure (EEL 157, 15.6.2016) - Measures for accelerating the work of the Ministry of Economy and
other provisions" provides that:

The credit balances of fiscal years 2008 and 2010 up to 2012 that arose from withholding taxes on specially taxed
income are carried forward and will be offset at the time when income tax is incurred and in proportion to that tax. This
set-off procedure also includes any amounts refunded by virtue of court decisions, for which there is an obligation to
return them to the Greek State for the amount and the time there is income tax. The Bank’s receivables from the Greek
State subject to the above mentioned legislation amount to € 85,156.

The credit balances that arose under Law 4046/2012 and have not been offset after the end of the five-years period from
their recognition, will be offset starting from 1.1.2020 in ten equal annual installments with any tax liability of the banks.
The Bank’s receivables from the Greek State subject to the above mentioned legislation amount to € 47,106.

Following the ratification of the Law, the amounts of withholding taxes affected by the decisions of the Hellenic Council of
State will be subject to the offset procedure, as described in the above Law provisions.

On 29 March 20189, the Ministry of Finance of Romania published through the GEO Act 19/2019, the modifications of GEO
Emergency Act 114/2018 which was approved three months earlier. According to these provisions, a new tax of 0.2% (for
Banks with market share of less than 1%) or 0.4% (for Banks with a share of more than 1% such as Alpha Bank Romania)
is introduced, on the taxable amount of certain financial assets of credit institutions as defined in the Act. Indicatively, cash,
cash balances with central banks, debt securities issued by public administrations, loans granted to public administrations
etc. are excluded from the taxable amount. The tax will be calculated annually and paid in two six-month installments.

For the first half of 2019, the tax payment deadline is August 25th. The tax payable may be reduced if and when financial
institutions increase their borrowings in excess of a specific target and / or reduce the interest rate margin below a certain
level.

Banking institutions with accounting loss before tax on assets, are not subject to this tax, and if this tax exceeds the level
of accounting profit then it is limited to the amount of accounting profit, with no effect on future tax payments. Expenses
relating to these fees are tax deductible. According to the provisions of IFRIC 21 "Levies", the liability will be recognized on
31.12.2019, when the binding event, namely the existence of taxable financial assets and profits before the said tax, will
lead to its final payment by off-setting the relevant advance payment.
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9. Earnings / (Losses) per share

a. Basic

Basic earnings / (losses) per share are calculated by dividing the profit / (losses) after income tax attributable to ordinary
equity owners of the Bank, by the weighted average number of outstanding ordinary shares, after deducting the weighted
average number of treasury shares held by the Bank, during the same period.

b. Diluted

Diluted earnings / (losses) per share are calculated by adjusting the weighted average number of ordinary shares outstanding
to the presumed conversion amount of all dilutive potential ordinary shares. The Bank does not have such shares, therefore
there is no reason for differentiating its diluted earmings / (losses) per share from the basic ones.

FROM 1 JANUARY TO FROM 1 APRIL TO

30.6.2019 30.6.2018* 30.6.2019 30.6.2018*

Profits attributable to equity owners of the Bank 86,827 12,654 59,365 (52,791)
Weighted average number of outstanding ordinary shares 1,543,699,381 | 1,543,699,381 | 1,543,699,381 | 1,543,699,381
Basic and diluted earnings / (losses) per share (in €) 0.0562 0.0080 0.0385 (0.0343)

Certain figures of the previous period have been restated, as described in detail in note 32.
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ASSETS

10. Due from banks

30.6.2019  31.12.2018
Placements with other Banks 824,883 926,885
Guarantees for derivative securities coverage and repurchase agreement (note 21e) 1,325,741 1,059,932
Sale and repurchase agreements (Reverse repos) 904,609 547,180
Loans to credit institutions 36,538 36,620
Less:
Allowance for impairment losses (note 27a) (70,114) (70,125)
Total 3,021,657 2,500,492

The increase in "Due from banks" is mainly attributed to the increase of reverse repos transactions, through which,

government and corporate securities of the Eurozone were assigned to the Bank, which were used as collaterals for

refinancing operations from the ECB, as well as to repo transactions with other Banks.

11. Loans and advances to customers

30.6.2019  31.12.2018
Loans measured at amortised cost 49,035,624 50,021,398
Leasing 679,727 676,673
Less: Allowance for impairment losses (10,341,806) | (10,977,339)
Total loans 39,373,545 | 39,720,732
Receivables from customers measured at amortised cost 177,632 189,127
Loans measured at fair value through profit or loss 361,460 318,460
Loans and advances to customers 39,912,637 40,228,319

As at 30.6.2019, the caption "Receivables from customers measured at amortized cost" includes accumulated impairments

of €32,077(31.12.2018: €31,862).

The following tables, present an analysis of loan portfolio per type and classification category.

It is noted that the Bank has proceeded with the securitization of consumer, corporate loans and credit cards, while Alpha
Leasing A.E. has proceeded with the securitization of finance leases, through special purpose entities controlled by them.

Based on the contractual terms and structure of the above transactions (e.g. allowance of guarantees or/and credit

enhancement or due to the Bank owing the bonds issued by the special purpose entities), the Bank and Alpha Leasing A.E.
retained in all cases the risks and rewards deriving from the securitized portfolios. The securitized loans are separately

presented in the following tables.

53 SEMI ANNUAL FINANCIAL REPORT

The amounts are presented in thousands of Euro unless otherwise indicated




@ ALPHA BANK CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS AS AT 30.6.2019

Loans measured at amortized cost

30.6.2019  31.12.2018

Individuals

Mortgages 17,857,750 18,329,092
Consumer:

- Non-securitized 3557571 3,111,220
- Securitized 717,720 1,205,259
Credit cards:

- Non-securitized 627,841 738,038
- Securitized 601,367 589,300
Other 1,243 975
Total loans to individuals 23,363,492 23,973,884
Corporate:

Corporate loans:

- Non-securitized 22,552,870 23,060,515
- Securitized 2,567,659 2,441,014
Leasing:

- Non-securitized 387,483 358,871
- Securitized 292,244 317,802
Factoring 551,603 545,985
Total corporate loans 26,351,859 | 26,724,187
Total 49,715,351 | 50,698,071
Less:

Allowance for impairment losses (10,341,806) | (10,977,339)
Total loans measured at amortised cost 39,373,545 39,720,732

As at 30.6.2019 mortgage loans included loans amounting to €4,795,821 (31.12.2018: €4,624,700) that have been
granted as collateral in the following covered bond programs of the Bank: Covered Bond Program |, Covered Bond Program ||
and Secured Note Program, as well as the Direct Issuance Covered Bond Program of Alpha Bank Romania.

0On 30.6.2019 the nominal value of the bonds issued under the Covered Bond Program | amounted to € 500,000
(31.12.2018: €500,000), under the Direct Issuance of Covered Bond Program Il amounted to € 2,000,000 (31.12.2018:
€2,000,000), under the Secured Note Program amounted to € 1,050,000 (31.12.2018: € 1,050,00) and under the Direct
Issuance Covered Bond Program of Alpha Bank Romania amounted to € 200,000 (31.12.2018: €£0) (note 17).

In the context of the management of Non-Performing Exposures (NPE) and Non-Performing Loans (NPL) the Bank submitted
on 25 March 2019 to the Single Supervisory Mechanism (“SSM”), the Business Plan for NPE Management which includes the
annual targets on a consolidated basis along with the relevant action plan, depicting the Bank’s full commitment towards the
active management and reduction of NPEs by the end of 2021.

The Business Plan for NPE Management has been prepared according to the new methodology and new models of the
Supervisory Authorities, and the Group is obliged to monitor and report the level of its achievement to the Single Supervisory
Mechanism through relevant supervisory reports. As at 30.6.2019, the balance of the NPEs in the Group's portfolio amounted
to €24.67 billion.
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The movement of accumulated allowance for impairment losses on loans that are measured at amortised cost is as follows:

Allowance for impairment losses

Balance 1.1.2018 12,455,003
Changes for the period 1.1 - 30.6.2018

Impairment losses for the period 774,235
Derecognition due to significant modificatons in loans' contractual terms (2,542)
Change in present value of the impairment losses 58,963
Foreign exchange differences / Other movements 10,420
Disposal of impaired loans (7,014)
Loans written-off during the period (819,259)
Balance 30.6.2018 12,469,806
Changes for the period 1.7 - 31.12.2018

Impairment losses for the period 1,086,828
Transfer of accumulated allowance for impairment losses to assets held for sale (1,394,343)
Derecognition due to significant modificatons in loans' contractual terms (175,161)
Change in present value of the impairment losses 64,221
Foreign exchange differences 31,771
Disposal of impaired loans (8,893)
Loans written-off during the period (1,033,935)
Other movements (62,955)
Balance 31.12.2018 10,977,339
Changes for the period 1.1 - 30.6.2019

Impairment losses for the period 407,065
Derecognition due to significant modificatons in loans' contractual terms (48,847)
Change in present value of the impairment losses 32,648
Foreign exchange differences 10,594
Disposal of impaired loans (65,910)
Loans written-off during the period (960,309)
Other movements (10,774)
Balance 30.6.2019 10,341,806

The caption “Other movements” for the current period relates to accumulated allowance for impairment of loans for which
the Group, in the context of renegotiation of their terms, participated in debt to equity exchange.

Regarding the framework and rules for the protection of primary residence, the provisions of Law 3869/2010, as amended
by Article 14 of Law No. 4346/2015, cease to be in force on 28.2.2019 as defined by Law 4592/2019 entitled "Ratification
of the Act of Legislative Content of 31 December 2018 “Extension of the application of exemption of primary residence from
liquidation pursuant to Law3869/2010 (A 130), extension of the application of reduced VAT rates to the islands of Leros,
Lesvos, Kos, Samos and Chios, and extension of the application of the "Equivalent Transaction" measure of Law 4551/2018".

0n 29.3.2019 Law 4605/2019 (Government Gazette No 52/1.4.2019) was voted on the "Alignment of Greek legislation with
the European Parliament and Council Directive (EU) 2016/943 of 8th June 2016 on the protection of undisclosed “know-
how” and business information (trade secrets) against their unlawful acquisition, use and disclosure (EEL 157 of 15.6.2016).
Measures for accelerating the work of the "Ministry of the Economy and other provisions', setting out the framework and rules
that will apply from now on.

In part Z' of the above mentioned Law, and particularly articles 68 to 84, provide for the framework and rules of the
protection of the primary residence, which is in force since 30 April 2019. In particular, the framework for the protection of
the primary residence provides a scheme to subsidize the repayment of housing and corporate loans with a mortgage on the
primary residence of individuals.
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This program pursues the following two purposes: (a) to provide a framework for the protection of the primary residence
of financially weak individuals; and (b) to introduce a mechanism for the restructuring of non-performing mortgage and

corporate loans, which are asset backed on the primary residence.

Individuals who meet the specified conditions set by the Law, may apply to join the aforementioned program until 31

December 2019.

The finance lease receivables by duration are as follows:

30.6.2019  31.12.2018
Up to 1 year 320,512 337,604
From 1 year to 5 years 199,523 247,468
Over 5 years 225,379 161,144

745,414 746,216
Non accrued finance lease income (65,687) (69,543)
Total 679,727 676,673
The net amount of finance lease receivables by duration is analyzed as follows:

30.6.2019  31.12.2018
Up to 1 year 309,853 325,490
From 1 year to 5 years 171,473 213,856
Over 5 years 198,401 137,327
Total 679,727 676,673
Loans measured at fair value through profit or loss

30.6.2019  31.12.2018
Individuals
Consumer
- Non-securitized 432 1,152
Total loans to individuals 432 1,152
Corporate:
Corporate loans
- Non-securitized 344,254 301,076
- Securitized 16,774 16,232
Total corporate loans 361,028 317,308
Total loans measured at fair value through profit or loss 361,460 318,460
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12. Trading and investment securities

i.Trading securities

The following table presents an analysis of the carrying amount of trading portfolio per type of security:

30.6.2019  31.12.2018
Bonds:
- Greek Government 18,347 6,669
- Other issuers 287
Shares:
- Listed 3,826 1,670
Total 22,460 8,339
ii. Investment securities
30.6.2019  31.12.2018
Securities measured at fair value through other comprehensive income 8,026,581 6,961,822
Securities measured at fair value through profit or loss 46,092 42,794
Total 8,072,673 7,004,616

An analysis of investment securities is provided in the following tables per classification category, distincted per type of

security.

a. Securities measured at fair value through other comprehensive income

30.6.2019 31.12.2018
Greek Government:
- Bonds 4,154,892 2,945,977
-Treasury bills 464,370 814,650
Other Governments:
- Bonds 1,383,618 1,129,524
- Treasury bills 106,860 200,548
Other issuers' bonds 1,826,592 1,765,355
Shares 90,249 105,768
Total 8,026,581 6,961,822
b. Securities measured at fair value through profit or loss
30.6.2019 31.12.2018
Other Governments' bonds 9,079 95,084
Other issuers' bonds 15,786 13927
Shares 465 468
Other variable yield securities 20,762 19,315
Total 46,092 42,794

Securities measured at fair value through profit or loss include securities for which it is assessed that their contractual cash flows
do not meet the definition of capital and interest, as provided by IFRS 9.
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13. Investment property

Right-of-use on

Land - Buildings | Land and Buildings Total
Balance 1.1.2018
Cost 737,609 737,609
Accumulated depreciation and impairment losses (184,266) (184,266)
1.1.2018 - 30.6.2018
Net book value 1.1.2018 553,343 553,343
Additions 6,987 6,987
Additions from companies consolidated for the first time in period 1,225 1,225
Reclassification from "Property, Plant and Equipment” 933 933
Reclassification to “Assets held for sale” (6,200) (6,200)
Reclassification to Investment Property from "Assets available for sale" 21,076 21,076
Foreign Exchange differences (121) (121)
Disposals / Write-offs (23,214) (23,214)
Depreciation charge for the period (5,468) (5,468)
Impairment losses for the period (2,322) (2,322)
Net book value 30.6.2018 546,239 = 546,239
Balance 30.6.2018
Cost 792,611 792611
Accumulated depreciation and impairment losses (246,372) (246,372)
1.7.2018- 31.12.2018
Net book value 1.7.2018 546,239 546,239
Additions 14,565 14,565
Additions from companies consolidated for the first time in period 52,869 52,869
Reclassification to "Property, Plant and Equipment" (1,730) (1,730)
Reclassification to "Assets available for sale” (121,375) (121,375)
Reclassification to "Other Assets" (268) (268)
Reclassification to Investment Property from "Assets available for sale" 33278 33,278
Disposals / Write-offs (12,749) (12,749)
Depreciation charge for the period (5,223) (5,223)
Impairment losses for the period (12,445) (12,445)
Net book value 31.12.2018 493,161 493,161
Balance 31.12.2018
Cost 639,497 635,497
Accumulated depreciation and impairment losses (146,336) (146,336)
1.1.2019 - 30.6.2019
Impact from the implementation of IFRS 16 10,319 10,319
Net book value 1.1.2019 493161 10,319 503,480
Additions 35,189 35,189
Additions from companies consolidated for the first time in period 9483 9483
Reclassification from / to "Property, Plant and Equipment’ 6,088 (579) 5,509
Foreign Exchange differences (821) (821)
Disposals / Write-offs / Terminations (29,009) (29,009)
Depreciation charge for the period (4,287) (910) (5,197)
Impairment losses for the period (46) (46)
Net book value 30.6.2019 509,758 8,830 518,588
Balance 30.6.2019
Cost 659,190 9,261 668,451
Accumulated depreciation and impairment losses (149,432) (431) (149,863)

Following the implementation of IFRS 16, effective from 1.1.2019, the Group recognized a right-of-use on Land and Buildings
amounting to € 10,319, related to real estate leases, recognized as investment property, since they are subleased as
operating leases by the Group.

The “additions” for the current period as well as the “additions from companies consolidated for the first time in the period”
mainly relate to investment in properties, previously received as collaterals on loans, which were acquired by the Group in the
context of its credit risk management.
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In 2018, an impairment loss amounting to € 14,767 was recognized, in order for the carrying amount of investment property
not to exceed their recoverable amount as at 31.12.2018, as estimated by certified appraisals. The impairment amount was
included in “Other Expenses” of the Income Statement.

14. Property, plant and equipment

Land and Leasehold Right-of-use on

Buildings | improvements Equipment fixed assets Total
Balance 1.1.2018
Cost 1,051,956 3,366 444,650 1,499,972
Accumulated depreciation and impairment losses (382,076) (2,839) (381,224) (766,139)
1.1.2018- 30.6.2018
Net book value 1.1.2018 669,880 527 63,426 733,833
Additions 3,381 85 10931 14,397
Disposals / Write-offs (329) (107) (436)
Reclassification to "Investment Property" (933) (933)
Reclassification internally in Property, plant and equipment (2,663) (56) 2,719
Reclassification to "Other Assets" (2,937) (2,937)
Foreign exchange differences (58) 11 (8) (55)
Depreciation charge for the period (9,173) (118) (8,599) (17,890)
Net book value 30.6.2018 657,168 449 68,362 725,979
Balance 30.6.2018
Cost 1,043918 3,232 450,167 1497317
Accumulated depreciation and impairment losses (386,750) (2,783) (381,805) (771,338)
1.7.2018-31.12.2018
Net book value 1.7.2018 657,168 449 68,362 725,979
Additions 7,092 2 26,884 33,978
Disposals / Write-offs (483) (710) (1,193)
Reclassification from 'Investment Property” 1,730 1,730
Reclassification internally in "Property, Plant and
Equipment’ 25 (1) (24) -
Reclassification to "Other Assets" 4 4
Reclassification to "Assets held for sale" (4,956) (69) (5,025)
Foreign exchange differences 325 4 9 338
Depreciation charge for the period (9,459) (103) (9,046) (18,608)
Impairment losses for the period (2,540) (2,540)
Net book value 31.12.2018 648,906 351 85,406 734,663
Balance 31.12.2018
Cost 896,655 3237 471,635 1,371,527
Accumulated depreciation and impairment losses (247,749) (2,886) (386,229) (636,864)
1.1.2019- 30.6.2019
Impact from the implementation of IFRS 16 (351) 157,871 157,520
Net book value 1.1.2019 648,906 85,406 157,871 892,183
Additions 11,866 16431 3,444 31,741
Disposals / Write-offs / Terminations (636) (21) (2,379) (3,036)
Reclassification from / to "Investment Property" (6,088) 579 (5,509)
Reclassification to "Other Assets" (1,529) (1,529)
Reclassification internally in "Property, Plant and
Equipment’ 165 (165)
Foreign exchange differences (157) (120) (556) 833)
Depreciation charge for the period (8,984) (9,627) (16,011) (34,622)
Impairment losses for the period (216) (216)
Net book value 30.6.2019 643,378 = 92,234 142,567 878,179
Balance 30.6.2019
Cost 913,265 488,523 162,395 1,564,183
Accumulated depreciation and impairment losses (269,887) (396,289) (19,828) (686,004)

Following the implementation of the new accounting standard, IFRS 16, effective from 1.1.2019, the Group recognized a
Right-of-use on fixed assets amounting to € 157,871, out of which an amount of € 146,810 relates to real estate leases.
Additionally, due to the implementation of IFRS 16, existing leases of € 351, which according to the former accounting
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standard were recognized as finance leases and were included in the "Leasehold improvements' category, were reclassified to

the “Right-of-use on fixed assets” at the amount of € 157,871.

In 2018, an impairment loss on property of € 2,540 was recognized in “Other Expenses”.

15. Goodwill and other intangible assets

Other

Software intangible Total
Balance 1.1.2018
Cost 685,756 141,485 827,241
Accumulated amortization and impairment losses (358,162) (79,270) (437432)
1.1.2018 - 30.6.2018
Net book value 1.1.2018 327,594 62,215 389,809
Additions 46,203 2 46,205
Foreign exchange differences 44 44
Amortization charge for the period (17,247) (9,145) (26,392)
Impairment loss for the period (5,071) (5,071)
Net book value 30.6.2018 351,523 53,072 404,595
Balance 30.6.2018
Cost 732,143 141,488 873,631
Accumulated amortization and impairment losses (380,620) (88,416) (469,036)
1.7.2018 - 31.12.2018
Net book value 1.7.2018 351,523 53,072 404,595
Additions 57,982 57,982
Disposals / Write-offs (44) (44)
Foreign exchange differences 6 1 7
Amortization charge for the period (19,300) (9,147) (28,447)
Net book value 31.12.2018 390,167 43,926 434,093
Balance 31.12.2018
Cost 787,082 141,487 928,569
Accumulated amortization and impairment losses (396,915) (97,561) (494,476)
1.1.2019 - 30.6.2019
Net book value 1.1.2019 390,167 43926 434,093
Additions 68,543 68,543
Disposals / Write-offs (405) (405)
Foreign exchange differences (93) (93)
Amortization charge for the period (22,947) (9,146) (32,093)
Net book value 30.6.2019 435,265 34,780 470,045
Balance 30.6.2019
Cost 854,786 141,484 996,270
Accumulated amortization and impairment losses (419,521) (106,704) (526,225)

Current period’s additions, mainly concern acquisitions of rights-of-use for computer applications.

In year 2018, an impairment loss on intangible assets of € 5,071 was recognized. This amount was recorded in "Other

Expenses”.
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LIABILITIES

16. Due to banks

30.6.2019  31.12.2018

Deposits:

- Current accounts 55,397 37,456
- Term deposits:

Central Banks 4,072,100 3,378,847

Other credit institutions 40,575 26,095

Cash collateral for derivative margin account and repurchase agreements 74,382 68,858
Sale and repurchase agreements (repos) 6,171,075 6,421,829
Borrowing funds 566,768 518021
Deposits on demand:
- Other credit institutions 5,566 5,253
Total 11,025,863 10,456,359

In June 2016, the European Central Bank carried out a new program of targeted long term refinancing operations (TLTRO-II)
with a four-year duration. The Bank participates in this program with an amount of € 3,100,000.

In February 2019 the total borrowing from Emergency Liquidity Assistance (ELA) of the Bank of Greece was repaid. The
increase noted in "Due to Banks" derived mainly from the conclusion of new repurchase agreements (repos), either through
the use of new collaterals or due to the improvement of the pricing terms, regarding the valuation of collaterals, as also
the borrowing cost. At the same time, covered bonds owned by the Group were used in main refinancing operations by the
ECB, considering that these bonds obtained a higher investment grade within the first semester and, thus, were accepted as
collateral by the ECB, instead of their previous pledging in repurchase agreements (repos).

The caption “Borrowing funds” mainly includes Group’s liabilities to multilateral development Banks.

17. Debt securities in issue and other borrowed funds

i. Covered bonds*

0On6.12.2017 and on 18.5.2018 the Bank issued bonds of nominal value € 1 billion for each of the issuances under its € 8
billion Direct Issuance Global Covered Bond Program II. The bonds were collateralized with mortgage loans of € 2.2 billion,
mature on 23.1.2021 and on 23.10.2019 respectively, and bear interest rate of 3months Euribor plus margin of 1.65% each
With an amendment made on 5.6.2019 the spread of these bonds is set at 0.5% from 23.7.2019 and the maturity date of
the bonds issued on 18.5.2018 is postponed to 23.1.2021 from 23.10.2019. These bonds are used as collateral in financing
operations and are not included in the caption “Debt securities in issue and other borrowed funds” as they are held by the
Bank.

Moreover, the Bank issued on 25.1.2018 with settlement date 5.2.2018 a bond of nominal value € 500 million under its €8
billion Direct Issuance Global Covered Bond Program | which was collateralized with mortgage loans of € 0.7 billion, and had
a 5-year tenor, bearing a fixed annual interest rate of 2.5% and 2.75% yield to maturity.

0On 16.5.2019 the group subsidiary Alpha Bank Romania S.A. issued a covered bond of nominal value € 200 million under the
€1 billion International Direct Covered Bond issuance Program, with maturity on 16.5.2024 and bearing a six-month Euribor
interest rate plus a 1.5% margin.

" Financial disclosures regarding covered bond issues, as determined by the 2620/28.8.2009 directive of Bank of Greece are published at the
Bank’s website.
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The following table presents the movement of covered bonds:

Balance 1.1.2019 511,843
Changes for the period 1.1 - 30.6.2019

New securitization / Capitalized costs 196,906
Maturities / Repayments (12,500)
Change in the fair value due to hedging 2,005
Accrued interest 7,491
Balance 30.6.2019 705,745

The following tables present additional information for the above mentioned issues:

a. Held by the Group

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Bank A.E. Euro 3m Euribor+1.65% 23.1.2021 1,000,000 1,000,000
Alpha Bank AE. Euro 3m Euribor+1.65% 23.1.2021 1,000,000 1,000,000
Total 2,000,000 2,000,000

The spread of the above issues is set to 0.5%, from 23.7.2019:

b. Held by third parties

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Bank AE. Euro 2.5% 5.2.2023 500,000 500,000
Alpha Bank Romania S.A. Euro 6m Euribor+1,5% 16.5.2024 200,000
Total 700,000 500,000

ii. Secured Note Program

0On 22.11.2018 the Bank issued bonds of nominal value of € 1.05 billion, collateralized with mortgage loans with maturity
date on 25.10.2020 and bearing an interest rate corresponding to three months Euribor plus a margin of 1.8%. These bonds
are used as collateral in financing operations and are not included in the caption “Debt securities in issue and other borrowed
funds” as they are held by the Bank.

The following table presents additional information for the above mentioned issues:

Held by the Group

Nominal values
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018

Alpha Bank AE. Euro 3m Euribor+1.8% 25.10.2020 1,050,000 1,050,000
Total 1,050,000 1,050,000
iii. Senior debt securities

Balance 1.1.2019 6,178
Changes for the period 1.1 - 30.6.2019

Maturities / Repayments (5,086)
Accrued interest 194
Balance 30.6.2019 1,286
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The following table presents additional information for the above mentioned issues:

Held by third parties

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018

Alpha Bank AE. Euro 2.5% 20.6.2022 350 350
Alpha Bank AE. Euro 2.5% 20.6.2022 1,345 1,345
Alpha Bank AE. Euro Linked to interest rate index 26.2.2019 - 5,000
Total 1,695 6,695
iv. Borrowed funds from the securitization of shipping loans

Balance 1.1.2019 268,277
Changes for the period 1.1 - 30.6.2019

Maturities / Repayments (89,943)
Accrued interest 5971
Foreign exchange differences 2,475
Balance 30.6.2019 186,780

The Bank has proceeded to a shipping loan securitization transaction, transferring the respective shipping loans to the fully
consolidated Special Purpose Entity, Alpha Shipping Finance Ltd, which raised funding from third parties.

The following table presents additional information for the above mentioned issues:

Held by third parties

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Shipping Finance Ltd usD 1m USD Libor+2.25% 20.9.2022 12,104 13,529
Alpha Shipping Finance Ltd usD 3m USD Libor+2.25% 20.9.2022 174,452 254,040
Total 186,556 267,569
v. Debt securities from the securitization of corporate (SME) loans

Balance 1.1.2019 156,384
Changes for the period 1.1 - 30.6.2019

Maturities / Repayments (116,764)
Accrued interest 1311
Balance 30.6.2019 40,931

The Bank has proceeded with the securitization of SME’s loans, transferring the respective loans to the fully consolidated
special purpose entity, Proodos Designated Activity Company (D.A.C.), which in turn raised funding from third parties and from

the Bank, through the issuance of debt securities.

The following tables present additional information for the above mentioned issues:

a. Held by the Group

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Proodos DAC - Class B Euro 3m Euribor+2,5%, minimum 0% 23.1.2040 100,000 100,000
Alpha Proodos DAC - Class C Euro 3m Euribor+39%, minimum 0% 23.1.2040 220,000 220,000
Total 320,000 320,000
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b. Held by third parties

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Proodos DAC - Class Al Euro 3m Euribor+29%, minimum 0% 23.1.2040 32,218 122,389
Alpha Proodos DAC - Class A2 Euro 3m Euribor+2%, minimum 0% 23.1.2040 6,444 24478
Alpha Proodos DAC - Class A3 Euro 3m Euribor+29%, minimum 0% 23.1.2040 2,577 9,791
Total 41,239 156,658

vi. Liabilities from the securitization of other loans

Liabilities arising from the securitization of consumer loans, corporate loans, credit cards and leasing are not included in
“Debt securities in issue and other borrowed funds” since these securities of nominal value € 3,554,400 have been issued by
special purpose entities and are held by the Bank.

Moreover, during the first semester of 2019, the Bank proceeded with the securitization of a bond loan. The aforementioned bond
loan was transferred to the special purpose company Alpha Quantum DAC and the bond of nominal value of € 306,864 that was
issued through the securitization is not included in the caption “Debt securities in issue and other borrowed funds” as it is held by

the Bank.

The following table presents additional information for the above mentioned issues:

Held by the Group

Nominal value

Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018

Katanalotika Plc LDN - CLASS A Euro 3m Euribor +0.4%, minimum 0% 17.12.2029 540,000 912,000
Katanalotika Plc LDN - CLASS Z Euro 3m Euribor +19%, minimum 0% 17.12.2029 360,000 608,000
Epihiro Plc LDN - CLASS A Euro 6m Euribor +0.3%, minimum 0% 20.1.2035 785,600 785,600
Epihiro Plc LDN - CLASS B Euro 6m Euribor, minimum 0% 20.1.2035 807,800 807,800
Pisti 2010-1 Plc LDN - CLASS A Euro 2.50% 24.2.2026 369,300 369,300
Pisti 2010-1 Plc LDN - CLASS B Euro 1m Euribor, minimum 0% 24.2.2026 216,900 216,900
Irida Plc LDN - CLASS A Euro 3m Euribor +0.3%, minimum 0% 3.1.2039 261,100 261,100
Irida Plc LDN - CLASS B Euro 3m Euribor, minimum 0% 3.1.2039 213,700 213,700
Alpha Quantum DAC Euro 6m Euribor+4,5% 15.11.2023 306,864

Total 3,861,264 4,174,400
vii. Subordinated debt (Lower Tier Il, Upper Tier II)

Balance 1.1.2019 652
Changes for the period 1.1 - 30.6.2019

Maturities / Repayments (4)
Accrued interest 4
Balance 30.6.2019 652

The following table presents additional information for the above mentioned issues:

Held by third parties

Nominal value

Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Bank AE. Euro 3m Euribor+1.5% Indefinite 650 650
Total 650 650
Total of debt securities in issue and other borrowed funds, not held by the Group, as at 30.6.2019 935,394
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18. Provisions

30.6.2019  31.12.2018
Insurance 356,255 313,685
Provisions to cover credit risk and other provisions 227,735 213,701
Total 583,990 527,386

a. Insurance provisions

30.6.2019  31.12.2018

Life insurance

Mathematical reserves 355,926 313,281
Outstanding claim reserves 329 404
Total 356,255 313,685

b. Provisions to cover credit risk and other provisions

Balance 1.1.2018 279.925
Changes for the period 1.1 - 30.6.2018

Provisions to cover credit risk relating to off-balance sheet items (note 6) (19.652)
Other provisions 2.880
Other provisions used (3.398)
Used provision for Alpha Bank S.A. voluntary separation scheme (3.407)
Foreign exchange differences 1.469
Balance 30.6.2018 257.817
Changes for the period 1.7 - 31.12.2018

Provisions to cover credit risk relating to off-balance sheet items 1.695
Other provisions 1871
Other provisions used (2.282)
Used provision for Alpha Bank S.A. voluntary separation scheme (40.889)
Reclassification to "Assets held for sale” (131)
Foreign exchange differences (4.380)
Balance 31.12.2018 213.701
Changes for the period 1.1 - 30.6.2019

Provisions to cover credit risk relating to off-balance sheet items 5013
Used provision for Alpha Bank S.A. voluntary separation scheme (3.194)
Other provisions used (3.620)
Other provisions 11.891
Foreign exchange differences (56)
Balance 30.6.2019 227.735

The caption “Other Expenses”, includes the amounts of other provisions, while the caption “Impairment losses and provisions
to cover credit risk” of Income Statement, include the provisions to cover credit risk relating to off- balance sheet items.

The balance of provisions to cover credit risk from off balance sheet items as at 30.6.2019 T amounts to € 101,209
(31.12.2018:€92,221) of which an amount of €4,918 (31.12.2018: €4,407) relates to provisions of undrawn credit limits,
and an amount of €96,291 (31.12.2018: £87,815) relates to provisions for Letters of Guarantee and Letters of Credit.

The balance of other provisions as at 30.6.2019 , amounts to € 126,427 (31.12.2018: € 121.479) of which:
an amount of € 30,082 (31.12.2018: € 30,575) relates to pending legal cases.,
an amount of €55,810 (31.12.2018: € 59,004) relates to provision of the voluntary separation scheme (additional
information is provided in note 8 of the Group Financial Statements as at 31.12.2018).

an amount of € 10,683 relates to the bank's assessment during the first semester of 2019 for the result of the appeal
submitted in previous years in relation to the payment of contributions to an insurance fund, as unsuccessful.
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EQUITY
19. Share capital and Retained earnings

a. Share capital

0n 30.6.20189, the Bank’s share capital amounts to € 463,110 divided into 1,543,699,381 ordinary, registered, voting,
paperless shares of the Bank with a nominal value of € 0.30 each.

b. Retained earnings

Since there were no distributable profits for the fiscal year 2018, in accordance with the provisions of article 159 of Codified
Law 4548/2018, the Bank’s Ordinary General Meeting of Shareholders held on 28.6.2019, decided the non distribution of
dividend to the ordinary shareholders of the Bank.

20. Hybrid securities

30.6.2019  31.12.2018
Perpetual with 1st call option on 18.2.2015 and per year 15,232 15,232
Securities held by Group companies (125) (125)
Total 15,107 15,107
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ADDITIONAL INFORMATION
21. Contingent liabilities and commitments

a. Legal issues

The Group, in the ordinary course of business, is a defendant in claims from customers and other legal proceedings. In the
context of managing the operational risk events and on the basis of the accounting principles followed, the Group records all
the filed lawsuits or similar actions performed by third parties against the Group and considers any possibility of their success,
as well as the possible outcome.

For cases where there is a significant probability of a negative outcome, and the result may be reliably estimated, the Group
creates a provision that is included in the Balance Sheet under the caption “Provisions”. On 30.6.2019 the amount of the
provision stood at € 30,082 (31.12.2018: € 30,575).

For cases where according to their progress and the evaluation of the Legal department on June 30, 2019, a negative outcome
is not probable or the potential outflow cannot be estimated reliably due to the complexity of the cases, the time period they
will last and the uncertainty of their outcome, the Group has not recognized a provision. As of 30.6.2019 the legal claims
against the Group for the above cases amount to € 357,546 (31.12.2018: € 347,895).

According to the estimations of the Legal department, the ultimate settlement of the claims and lawsuits is not expected to
have a material effect on the financial position or the operations of the Group.

b. Tax issues

Alpha Bank has been audited by the tax authorities for the years up to and including 2010. The years 2011 and 2012 are
considered as closed as per the Circular of the Ministry of Finance 1208/20.12.2017 of the Independent Public Revenue
Authority. For the years 2011 up to 2017 the Bank has obtained a tax certificate with no qualifications, according to the
provisions of the article 82 of Law 2238/1994 and the article 65A of Law 4174/2013. Emporiki Bank has been audited by

the tax authorities for the years up to and including 2008. Years 2009-2012 are considered as closed, in accordance with the
Circular of the Ministry of Finance 1208/20.12.2017 of the Independent Public Revenue Authority. For the years 2011 up to
2013 former Emporiki Bank has obtained a tax certificate with no qualifications.

The Bank’s branch in London has been audited by the tax authorities up to and including the years 2016.

0On 2.6.2015, the merger by absorption of Diners Club of Greece A.E.P.P. was completed. The Company has been audited by the
tax authorities for the years up to and including 2010. Years 2011 and 2012 are considered as closed, in accordance with the
Circular of the Ministry of Finance 1208/20.12.2017 of the Independent Public Revenue Authority. For the tax years 2011 up to
2013, it has obtained a tax certificate with no qualifications.

Based on Circular of the Ministry of Finance 1006/5.1.2016 there is no exemption from tax audit by the tax authorities to those
entities that have been tax audited by the independent auditor and they have received an unqualified tax audit certificate.
Therefore, the tax authorities may reaudit the tax books.

Additional taxes and penalties may be imposed for the unaudited years due to the fact that some expenses may not be
recognized as deductible by the tax authorities, the amounts of which cannot accurately be determined.

The Group’s subsidiaries have been audited by the tax authorities up to and including the year indicated in the table below:

Name Year
Banks
1. Alpha Bank London Ltd (voluntary settlement of tax obligation) 2016
2. Alpha Bank Cyprus Ltd (tax audit is in progress for the years 2013 - 2014) 2012
3. Alpha Bank Romania S.A. 2006
4. Alpha Bank Albania SH.A. 2012
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Name Year
Leasing companies
1. Alpha Leasing A.E.** 2012
2. Alpha Leasing Romania IFN S.A. 2014
3. ABC Factors AE** 2012
Investment Banking
1. Alpha Finance A EPEY.*/** 2012
2. SSIF Alpha Finance Romania S.A. 2002
3. Alpha Ventures AE. **/** 2012
4. Alpha AE. Ventures Capital Management - AKES **/*** 2012
5. Emporiki Ventures Capital Developed Markets Ltd 2007
6. Emporiki Ventures Capital Emerging Markets Ltd 2008
Asset Management
1. Alpha Asset Management A.E.D.AK*/** 2012
2. ABL Independent Financial Advisers Ltd (voluntary settlement of tax obligation) 2015
Insurance
1. Alpha Insurance Agents A.E.**/*** 2012
2. Alpha Insurance Brokers Srl 2005
3. Alphalife AAE.Z*/** (tax audit is in progress for the year 2015) 2012
Real Estate and Hotel
1. Alpha Astika Akinita A.E.** 2012
2. Emporiki Development and Real Estate Management AE. 2012
3. Alpha Real Estate Management and Investments S.A. (former lonian Holdings) 2012
4. Alpha Real Estate Bulgaria E.0.0.D. (commencement of operation 2007) *
5. Chardash Trading E.0.0.D. (commencement of operation 2006) *
6. Alpha Real Estate Services Srl (commencement of operation 1998) *
7. Alpha Investment Property Attikis A.E. (commencement of operation 2012) 2012
8. Alpha Investment Property Attikis Il A.E. (commencement of operation 2012) ** 2012
9. Alpha Investment Property | AE. (commencement of operation 2012-the entity has been transferred on 11.6.2019) ** 2012
10. AGI-RRE Participations 1 Srl (commencement of operation 2010) *
11. Stockfort Ltd (commencement of operation 2010) *
12. Romfelt Real Estate S.A. (commencement of operation 1991) *
13. AGI-RRE Zeus Srl (commencement of operation 2012) *
14. AGI-RRE Poseidon Srl (commencement of operation 2012) *
15. AGI-RRE Hera Srl (commencement of operation 2012) *
16. AGI-BRE Participations 2 E.0.0.D. (commencement of operation 2012) *
17. AGI-BRE Participations 2BG E.0.0.D. (commencement of operation 2012) *
18. AGI-BRE Participations 3 E.0.0.D. (commencement of operation 2012) *
19. AGI-BRE Participations 4 E.0.0.D. (commencement of operation 2012) *
20. APE Fixed Assets A.E.*/*** 2012
21. SC Cordia Residence Srl 2013
22. AGI-RRE Cleopatra Srl (commencement of operation 2014) *
23. AGI-RRE Hermes Srl (commencement of operation 2014) *
24. SC Carmel Residential Srl (commencement of operation 2013) *
25. Alpha Investment Property Neas Kifissias A.E. (commencement of operation 2014) *
26. Alpha Investment Property Kallirois A.E. (commencement of operation 2014) *
27. Alpha Investment Property Livadias A.E. (commencement of operation 2014) *
28. Alpha Investment Property Kefalariou A.E. (commencement of operation 2015) *
29. Alpha Investment Property Neas Erythreas A.E. (commencement of operation 2015) "
30. Alpha Investment Property Chanion A.E. (commencement of operation 201 1-the entity has been transferred on 31.5.2019) *
31. Alpha Investment Property Kallitheas A.E. (commencement of operation 2017) *
32. Asmita Gardens Srl 2010

33. AGI-Cypre Alaminos Ltd (commencement of operation 2014)

34. AGI-Cypre Tochni Ltd (commencement of operation 2014)

*  These companies have not been audited by the tax authorities since the commencement of their operations.

**  These companies received tax certificate for the years 2011 to 2017 without any qualification whereas the years up to and including 2012 are considered as

closed in accordance with the Circular of the Ministry of Finance 1208/2017 (note 8).

*** These companies have been audited by the tax authorities up to and including 2009 in accordance with Law 3888/2010 which relates to voluntary

settlement for the unaudited tax years.
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Name

Year

Real Estate and Hotel (continued)

35. AGI-Cypre Mazotos Ltd (commencement of operation 2014)

36. Ashtrom Residents Srl (commencement of operation 2006)

37. Cubic Center Development S.A. (commencement of operation 2010)

38. AGI-SRE Participations 1 D.0.0. (commencement of operation 2016)

39. Alpha Investment Property Spaton A.E. (commencement of operation 2017)

40. TH Top Hotels Srl (commencement of operation 2009)

41. Kestrel Enterprise E.0.0.D. (commencement of operation 2013)

42. Beroe real estate E.0.0.D. (commencement of operation 2018)

43, Alpha Investment Property Irakliou A.E. (commencement of operation 2018)

44. Alpha Investment Property Gi | A.E. (commencement of operation 20

18)

45, AGI-Cypre Property 1 Ltd (commencement of operation 2018-the entity was transferred on 19.3.2019)

46. AGI-Cypre Property 2 Ltd (commencement of operation 2018)

47. AGI-Cypre Property 3 Ltd (commencement of operation 2018)

48. AGI-Cypre Property 4 Ltd (commencement of operation 2018)

50. AGI-Cypre Property 6 Ltd (commencement of operation 2018)

51. AGI-Cypre Property 7 Ltd (commencement of operation 2018)

(
(
(
49, AGI-Cypre Property 5 Ltd (commencement of operation 2018)
(
(
(

52. AGI-Cypre Property 8 Ltd (commencement of operation 2018

)
53. AGI-Cypre Property 9 Ltd (commencement of operation 2018)

54. AGI-Cypre Property 10 Ltd (commencement of operation 2018

55. AGI-Cypre Property 11 Ltd (commencement of operation 2018

56. AGI-Cypre Property 12 Ltd (commencement of operation 2018

57. AGI-Cypre Property 13 Ltd (commencement of operation 2018

58. AGI-Cypre Property 14 Ltd (commencement of operation 2018

59. AGI-Cypre Property 15 Ltd (commencement of operation 2018

60. AGI-Cypre Property 16 Ltd (commencement of operation 2018

62. AGI-Cypre Property 18 Ltd (commencement of operation 2018

63. AGI-Cypre Property 19 Ltd (commencement of operation 2018

64. AGI-Cypre Property 20 Ltd (commencement of operation 2018

65. AGI-Cypre Property 21 Ltd (commencement of operation 2018

66. AGI-Cypre Property 22 Ltd (commencement of operation 2018

(
(
(
(
(
(
61. AGI-Cypre Property 17 Ltd (commencement of operation 2018
(
(
(
(
(
(

67. AGI-Cypre Property 23 Ltd (commencement of operation 2018

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

68. AGI-Cypre Property 24 Ltd (commencement of operation 2018

69. AGI-Cypre Pafos Ltd (commencement of operation 2018)

70. AGI-Cypre P&F Nicosia Ltd (commencement of operation 2018)

71. AGI-Cypre RES Nicosia Ltd (commencement of operation 2018)

72. AGI-Cypre P&F Limassol Ltd (commencement of operation 2018)

73. ABCRE L1 Ltd (commencement of operation 2018)

74. ABC RE L2 Ltd (commencement of operation 2018

75. ABC RE L3 Ltd (commencement of operation 2018

77. ABC RE P2 Ltd (commencement of operation 2018

78. ABC RE P3 Ltd (commencement of operation 2018

(

( )

( )
76. ABC RE P1 Ltd (commencement of operation 2018)

( )

( )

( )

79. ABC RE P4 Ltd (commencement of operation 2018

80. ABC RE P5 Ltd (commencement of operation 2018)

81. ABC RE P&F Limassol Ltd (commencement of operation 2018)

82. Kitma Holdings Ltd (commencement of operation 2006 - the entity has been transferred on 8.2.2019)

83. Vic City Srl (the entity has been transferred on 8.2.2019)

84. Alpha Real Estate Services LLC (commencement of operation 2010)

85. AGI-Cypre Property 25 Ltd (commencement of operation 2019)

86. AGI-Cypre Property 26 Ltd (commencement of operation 2019)

87. ABC RE COM Pafos Ltd (commencement of operation 2019)

88. ABC RE RES Larnaca Ltd (commencement of operation 2019)

89. AGI-Cypre P&F Pafos Ltd (commencement of operation 2019)

*

These companies have not been audited by the tax authorities since the co

mmencement of their operations.

***** These companies became Group companies during 2017 as per bankruptcy procedures and since then have not been audited by tax authorities.
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Name

Year

Real Estate and Hotel (continued)

90. AGI-Cypre Property 27 Ltd (commencement of operation 2019)

91. ABC RE L4 Ltd (commencement of operation 2019)

92. ABC RE L5 Ltd (commencement of operation 2019)

93. AGI-Cypre Property 28 Ltd (commencement of operation 2019)

94. AGI-Cypre Property 29 Ltd (commencement of operation 2019)

95. AGI-Cypre Property 30 Ltd (commencement of operation 2019)

96. AGI-Cypre COM Pafos Ltd (commencement of operation 2019)

Special purpose and holding entities

1. Alpha Credit Group Plc (voluntary settlement of tax obligation)

2. Alpha Group Jersey Ltd

3. Alpha Group Investments Ltd (commencement of operation 2006)

4. lonian Equity Participations Ltd (commencement of operation 2006)

5. AGI-BRE Participations 1 Ltd (commencement of operation 2009)

. AGI-RRE Participations 1 Ltd (commencement of operation 2009)

. Katanalotika Plc (voluntary settlement of tax obligation)

6
7. Alpha Group Ltd (commencement of operation 2012)
8
9

. Epihiro Plc (voluntary settlement of tax obligation)

10. Irida Plc (voluntary settlement of tax obligation)

11. Pisti 2010 - 1 Plc (voluntary settlement of tax obligation)

12. Alpha Shipping Finance Ltd (voluntary settlement of tax obligation)

13. Alpha Proodos DAC (commencement of operation 2016)

14. Alpha Quantum DAC (commencement of operation 2019)

15. AGI-RRE Athena Ltd (commencement of operation 2011)

16. AGI-RRE Poseidon Ltd (commencement of operation 2012)

17. AGI-RRE Hera Ltd (commencement of operation 2012)

18. Umera Ltd (commencement of operation 2012)

19. AGI-BRE Participations 2 Ltd (commencement of operation 2011)

20. AGI-BRE Participations 3 Ltd (commencement of operation 2011)

21. AGI-BRE Participations 4 Ltd (commencement of operation 2010)

22. AGI-RRE Ares Ltd (commencement of operation 2010)

23. AGI-RRE Venus Ltd (commencement of operation 2012)

24. AGI-RRE Artemis Ltd (commencement of operation 2012)

25. AGI-BRE Participations 5 Ltd (commencement of operation 2012)

26. AGI-RRE Cleopatra Ltd (commencement of operation 2013)

27. AGI-RRE Hermes Ltd (commencement of operation 2013)

28. AGI-RRE Arsinoe Ltd (commencement of operation 2013)

29. AGI-SRE Ariadni Ltd (commencement of operation 2013)

30. Zerelda Ltd (commencement of operation 2012)

31. AGI-Cypre Evagoras Ltd (commencement of operation 2014)

32. AGI-Cypre Tersefanou Ltd (commencement of operation 2014)

33. AGI-Cypre Ermis Ltd (commencement of operation 2014)

34. AGI-SRE Participations 1 Ltd (commencement of operation 2016)

Other companies

1. Alpha Bank London Nominees Ltd

Fokokok

2. Alpha Trustees Ltd (commencement of operation 2002)

3. Kafe Alpha A E*/**

2012

4. Alpha Supporting Services A.E.*/***

2012

5. Real Car Rental AE*/***

2012

6. Emporiki Management A.E***

2012

7. Alpha Bank Notification Services A.E. (commencement of operation 2015)

*  These companies have not been audited by the tax authorities since the commencement of their operations.

closed in accordance with the Circular of the Ministry of Finance 1208/2017 (note 8).

These companies received tax certificate for the years 2011 to 2017 without any qualification whereas the years up to and including 2012 are considered as

*** These companies have been audited by the tax authorities up to and including 2009 in accordance with Law 3888/2010 which relates to voluntary

settlement for the unaudited tax years.

**** These companies are not subject to a tax audit.
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C. Leases
The Group as lessee

The Group’s minimum future lease payments are:

31.12.2018
- less than one year 39,723
- between one and five years 89,757
- over five years 98,503
Total 227,983

It is noted that there are differences in the way the minimum future lease payments as at 31.12.2018 were calculated
compared to the calculation of the lease liabilities recognized as at 1.1.2019 in accordance with the new IFRS 16 “Leases’,
which are mainly the following:

Future rentals are discounted,
The following estimations and assumptions are used:

- Assumptions are made regarding the extension of the duration of leases for which the lease contract expires within
2019 and for which the Group will renew the contract, excluding lease properties for which the leased contract expires
in 2019 and the Group considers that will not be renewed.

- In cases where the lease contract includes a term relating to increase in the lease, this increase is applied on the future
leases on each adjustment date.

The Group as lessor

The Group’s receivables from leases relate to leases from buildings to third parties.

The minimum future lease fees are:

30.6.2019 31.12.2018
- less than one year 7,576 15,084
- between one and five years 23174 44,349
- over five years 16,001 38,829
Total 46,751 98,262

d. Off balance sheet liabilities

The Group as part to its normal operations, is bound by contractual commitments, that in the future may result in changes to
its asset structure. These commitments are monitored in off balance sheet accounts and relate to letters of credit, letters of
guarantee, and liabilities from undrawn credit commitments and credit limits approved.

Letters of credit are used to facilitate trading activities and relate to the financing of contractual agreements for the transfer
of goods domestically or abroad, by undertaking the direct payment on behalf of the third party bounded by the agreement
on behalf of the Group’s client. Letters of credit, as well as letters of guarantee, are commitments under specific terms and
are issued by the Group for the purpose of ensuring that its clients will fulfill the terms of their contractual obligations.

In addition, contingent liabilities for the Group arise from undrawn loan agreements and credit limits that may be fulfilled as
long as the agreed upon requirements are fulfilled by counterparties.
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The outstanding balances are as follows:

30.6.2019 31.12.2018
Letters of credit 29,290 30,695
Letters of guarantee and other guarantees 3,321,493 3,372,091
Undrawn loan agreements and credit limits 3,958,943 3,532,935

The Group measures the expected credit losses for all the undrawn loan agreements and letters of credit / letters of

guarantee, which are included in the caption “Provisions”.
The balance of the abovementioned expected credit loss amounts to € 101,209 (31.12.2018:€92,221) on 30.6.2019 (note 18).

The Bank has also committed to contribute in the share capital of the joint venture Alpha TANEO AKES up to the amount of

€47

(31.12.2018: €56).

e. Assets pledged
Assets pledged, as at 30.6.2019 and 31.12.2018 are analyzed as follows:

Cash and balances with Central Banks

0On 30.6.2019, cash and balances with Central Banks amount to € 556,460 (31.12.2018: € 722,351) concerning the
Group’s obligation to maintain deposits in Central Banks according to percentages determined by the respective country.
Out of this amount, the reserved funds that the Bank has to maintain to the Bank of Greece on average for the period
from 12.6.2019 to 30.7.2019, amounts to € 350,046 (31.12.2018: € 347,652). As at 30.6.2019, the pledged cash of
the Bank amounted to € 233,958 (31.12.2018: £300,411).

Additionally, as at 31.12.2018, placements of € 93,000 had been pledged to Central Banks for the purpose of
participating in main refinancing operations.

Due to banks

Placements amounting to € 212,543 (31.12.2018: € 213,074) relate to guarantees provided in favor of the Greek
State.

. Placements amounting to € 1,325,741 (31.12.2018: € 1,059,932) relate to guarantees for derivative transactions and

other repurchase agreements (repos).

Placements amounting to € 19,547 (31.12.2018: € 28,707) which have been provided for Letter of Credit or Guarantee
Letters issued by the Bank in order to facilitate clients’ imports.

iv. Placements of € 12,568 (31.12.2018: €9,493) have been provided to the Resolution Fund as irrevocable payment

commitment, as part of the 2016 up to and including2019 contribution. This commitment must be fully covered by
collateral exclusively in cash, as decided by Single Resolution Board.

Placements of € 38,466 (31.12.2018: € 35,230) have been given as collateral for the issuance of bonds with nominal
value of €3,750,000 (31.12.2018: € 3,550,000), out of which an amount of € 3,050,000 (31.12.2018: € 3,050,000)
are held by the Bank, as mentioned below under “Loans and advances to customers”.

Loans and advances to customers:

Loans of €1,809,125 (31.12.2018: € 3,700,146) have been pledged to Central Banks for liquidity purposes.

A carrying amount of € 3,343,114 (31.12.2018: € 3,323,619) which relates to corporate, consumer loans, and credit
cards has been securitized for the issuance of the Group’s Special Purpose Entities’ bonds with a book value of
€3,861,264 (31.12.2018: €4,174,400) which are held by the Bank and pledged to Central Banks at an amount of
€2,396,864 (31.12.2018: £ 2,541,700) have been given as collateral for repurchase agreements (repos), while a
notional amount of € 46,900 has been received as collateral for repurchase agreements (Reverse repos).
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iii. A carrying amount of €371,148 (31.12.2018: €458,904), which is related to securitized shipping loans, have been
entitled from third parties for financing purposes through a Group’s Special Purpose Entity amounting to € 186,556
(31.12.2018: €£267,589) on 30.6.2019. For the aforementioned transaction, an amount of € 20,250 (31.12.2018:
€21,720) which relates to "Due from Banks", has been given as collateral.

iv. A carrying amount € 322,652 (31.12.2018: €401,803) which relates to corporate loans, have been securitized for
the issuance of the Group’s Special Purpose Entities’ bonds which amounts to € 361,239 (31.12.2018: £476,658)
on 30.6.2019, of which amount of € 320,000 (31.12.2018: € 320,000) are held by the Bank, out of which amount
€100,000 (31.12.2018: € 100,000) has been given as collateral for repurchase agreements (repos). An amount
of €56,580 (31.12.2018: £ 93,644) which relates to “Due from Banks” has been given as collateral for the
aforementioned transaction.

v. A carrying amount of € 17,790 (31.12.2018: € 22,791) relating to corporate loans, has been pledged for other loan
facilities.

. An amount of mortgage loans of a nominal value of €4,795,821 (31.12.2018: € 4,624,700) has been used as
collateral in the following covered bond issuance programs: Covered Bonds Issuance Program | and Il and the Bank’s
Secured Note Program, as well as in the Direct Issuance Covered Bond Program of Alpha Bank Romania. On 30.6.2019
the nominal value of the above bonds amounted to € 3,750,000 (31.12.2018:£€ 3,550,000), out of which an amount
of €3,050,000 (31.12.2018: € 3,050,000) is held by the Bank. Out of the above mentioned own bonds, an amount of
€1,232,000(31.12.2018: € 3,050,000) has been used as collateral in the context of repurchase agreements (repos)
and an amount of €1,818,000 (31.12.2018: € 0) has been pledged to Central Banks for liquidity purposes.

\

Investment securities:

i. A carrying amount of € 3,480,446 (31.12.2018: € 2,243,399) relates to Greek Government bonds issues that has been
given as collateral for repurchase agreements (repo).

ii. Acarryingamount of €335,221 (31.12.2018: €641,059) relates to Greek Government Treasury Bills out of which
a carrying amount of € 334,322 (31.12.2018: € 640,163) has been given as collateral for repurchase agreements
(repo), while a carrying amount of €899 (31.12.2018: €896) has been given as collateral for customers’ derivatives
transactions. Moreover, Greek Government treasury bills of nominal value of € 600,000 were received as collateral
for derivative transactions with the Greek State, out of which an amount of nominal value of € 504,746 (31.12.2018:
£€400,000) has been given as collateral for repurchase agreements (repo).

i. A carrying amount of € 357,362 (31.12.2018: €423,660) relates to securities issued by the European Financial
Stability Facility (EFSF), which has been pledged to Central Banks with the purpose to participate in main refinancing
operations.

iv. A carrying amount of € 160,316 (31.12.2018: €£42,433) of other government securities, has been given as a collateral
of repo agreements.

v. A carrying amount of €1,240,114 (31.12.2018: € 1,380,748) which relates to bonds issued by Other Governments
and other issuers, have been given to Central Banks for liquidity purposes. In addition, bonds with a nominal value of
£€906,950 (31.12.2018 £464,700) and fair value of £€928,571 (31.12.2018 £504,012) relate to securities received
as collateral in the context of reverse repo agreements of which fair value of € 400,185 (31.12.2018: €504,012) have
been given as collateral to Central Banks for the purpose of obtaining liquidity, and fair value of € 50,010 (31.12.2018:
€0) have been given as collateral in the context of repo agreements.

vi. A carrying amount of € 16,001 (31.12.2018: € 13,219) which relates to other government bonds, has been pledged as

a collateral for repurchase agreements (repos) to Central Banks.
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22. Disclosures of Law 4261/5.5.2014

Article 81 of Law 4261/5.5.2014 incorporated into Greek legislation the Article 89 of Directive 2013/36/EU of the European
Parliament and of the Council of 26 June 2013, according to which, it is adopted for the first time the obligation to disclose
information on a consolidated basis by Member State and third country in which the Group has headquarters and specified
as follows: name or names, nature of business, geographic location, turnover, results before tax, taxes on results, public
subsidies received and number of full time employees.

The required information is listed below:

Greece

Turnover in Greece on 31.12.2018 amounted to € 2,690,637, results before tax amounted to losses € (361,363), credit taxes
on results amounted to € 432,711 and the number of employees was 8,170 for the following companies that included:

Banks
1| Alpha Bank AE.
Leasing companies

1| Alpha Leasing AE.

2| ABC Factors AEE.

Investment Banking

1| Alpha Finance AEIN.EY.

2| Alpha Ventures AE.

3| Alpha A.E. Ventures Capital Management - AKES
Asset Management

1| Alpha Asset Management AE.D.AK.

Insurance

1| Alpha Insurance Agents AE.

Alphalife AAE.Z

Real Estate and Hotel

Alpha Astika Akinita A.E.

Alpha Real Estate Management and Investments A.E. (former lonian Holdings AE.)

NJ

Emporiki Development and Real Estate Management AE.
Alpha Investment Property Attikis A.E.

Alpha Investment Property Attikis Il A.E.

Alpha Investment Property | AE.
APE Fixed Assets AE.
Alpha Investment Property Neas Kifissias A.E.

O NV |D™MIW|[N |

Alpha Investment Property Kallirois A.E.

—
o

Alpha Investment Property Livadias A.E.

—
=

Alpha Investment Property Kefalariou A.E.

—
NJ

Alpha Investment Property Neas Erythraias AE.

=
W

Alpha Investment Property Chanion A.E.

=
N

Alpha Investment Property Spaton A.E.
Alpha Investment Property Kallitheas A.E.

=
wn

—
o)

Alpha Investment Property Irakleiou A.E.

—
~

Alpha Investment Property Gi | AE.

Other companies

Kafe Alpha AE.

Alpha Supporting Services AE.
Real Car Rental AE.

Emporiki Management S.A.

VAN W[N =

Alpha Bank Notification Services AE.
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United Kingdom

Turnover in United Kingdom on 31.12.2018 amounted to € 37,672, results before tax amounted to gains € 3,798, debit taxes
on results amounted to € (675), the number of employees was 56 and the following companies were included:

Banks

1| Alpha Bank London Ltd

Asset Management

1| ABL Independent Financial Advisers Ltd
Special purpose and holding entities
Alpha Credit Group Plc

Emporiki Group Finance Plc

Irida Plc

Alpha Shipping Finance Ltd

NIW ([N |-

Other companies
1 | Alpha Bank London Nominees Ltd

Cyprus

Turnover in Cyprus on 31.12.2018 amounted to € 125,997, results before tax amounted to losses € (200,770), debit taxes on
results amounted to € (3,685) the number of employees was 693 and the following companies were included:

Banks

1 | Alpha Bank Cyprus Ltd

Investment Banking

Emporiki Ventures Capital Developed Markets Ltd

N | =

Emporiki Ventures Capital Emerging Markets Ltd
Real Estate and Hotel
Stockfort Ltd

Alpha Real Estate Services LLC
AGI-Cypre Alaminos Ltd
AGI-Cypre Tochni Ltd
AGI-Cypre Mazotos Ltd
AGI-Cypre Property 1 Ltd
AGI-Cypre Property 2 Ltd
AGI-Cypre Property 3 Ltd
AGI-Cypre Property 4 Ltd
AGI-Cypre Property 5 Ltd
AGI-Cypre Property 6 Ltd
AGI-Cypre Property 8 Ltd
Kitma Holdings Ltd
AGI-Cypre Property 7 Ltd
ABCRE L1 Ltd

AGI-Cypre Property 9 Ltd
AGI-Cypre Property 10 Ltd
AGI-Cypre Property 11 Ltd
AGI-Cypre Property 12 Ltd
AGI-Cypre Property 13 Ltd
AGI-Cypre Property 14 Ltd
AGI-Cypre Property 15 Ltd
AGI-Cypre Property 16 Ltd
AGI-Cypre Property 17 Ltd
AGI-Cypre Property 18 Ltd

O NV |D™MW|[N |-

—
o

=
=

=
NJ

=
W

=
N

=
wi

—
a

—
~

—
o4}

—
w

N
(@]

NJ
=

N
N

NJ
W

N
~

NJ
w
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26

AGI-Cypre Property 19 Ltd

27

AGI-Cypre Property 20 Ltd

28

AGI-Cypre RES Pafos Ltd

29

AGI-Cypre P&F Nicosia Ltd

30

ABCREP1 Ltd

31

ABCRE P2 Ltd

32

ABC RE P3 Ltd

33

ABCRE L2 Ltd

34

ABCRE P4 Ltd

35

AGI-Cypre RES Nicosia Ltd

36

AGI-Cypre P&F Limassol Ltd

37

AGI-Cypre Property 21 Ltd

38

AGI-Cypre Property 22 Ltd

39

AGI-Cypre Property 23 Ltd

40

AGI-Cypre Property 24 Ltd

41

ABCRE L3 Ltd

42

ABCRE P5 Ltd

43

ABC RE P&F Limassol Ltd

Special purpose and holding entities

Alpha Group Investments Ltd

lonian Equity Participations Ltd

AGI-BRE Participations 1 Ltd

AGI-RRE Participations 1 Ltd

Alpha Group Ltd

AGI-RRE Athena Ltd

AGI-RRE Poseidon Ltd

AGI-RRE Hera Ltd

O N|OO V| W|N |-

Umera Ltd

—
o

AGI-BRE Participations 2 Ltd

—
=

AGI-BRE Participations 3 Ltd

=
N

AGI-BRE Participations 4 Ltd

=
W

AGI-RRE Ares Ltd

=
N

AGI-RRE Venus Ltd

=
wi

AGI-RRE Artemis Ltd

=
a

AGI-BRE Participations 5 Ltd

—
~

AGI-RRE Cleopatra Ltd

—
o4}

AGI-RRE Hermes Ltd

—
w

AGI-Cypre Arsinoe Ltd

N
(@]

AGI-SRE Ariadni Ltd

NJ
=

Zerelda Ltd

N
N

AGI-Cypre Evagoras Ltd

NJ
W

AGI-Cypre Tersefanou Ltd

N
~

AGI-Cypre Ermis Ltd

NJ
w

AGI-SRE Participations 1 Ltd

Other companies

Alpha Trustees Ltd
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Romania

Turnover in Romania on 31.12.2018 amounted to € 173,475, results before tax amounted to gains € 25,955, debit tax on
results amounted to € (19,734), the number of employees was 1,976 and the following companies were included:

Banks

1| Alpha Bank Romania S.A.

Leasing companies

1| Alpha Leasing Romania IFN S.A.

Investment Banking

1| SSIF Alpha Finance Romania S.A.

Insurance

1| Alpha Insurance Brokers Srl

Real Estate and Hotel

Alpha Real Estate Services Srl

AGI-RRE Participations 1 Srl

SC Romfelt Real Estate S.A.

AGI-RRE Zeus Srl

AGI-RRE Poseidon Srl

AGI-RRE Hera Srl

AGI-RRE Cleopatra Srl

AGI-RRE Hermes Srl

O 00 N[~ IWIN |-

SC Cordia Residence Srl

=
o

SC Carmel Residential Srl

—
=

Asmita Gardens Srl

—
N

Ashtrom Residents Srl

=
W

Cubic Center Development S.A.

—
N

TH Top Hotels Srl

—
V)]

Vic City Srl

Serbia

Turnover in Serbia on 31.12.2018 amounted to € (97), results before tax amounted to losses of € (4,887), and the following
companies were included:

Real Estate and Hotel

—

AGI-SRE Participations 1 D.0.0.

Albania

Turnover in Albania on 31.12.2018 amounted to € 18,237, results before tax amounted to losses € (5,077), debit tax on
results amounted to € (545), the number of employees was 419 and the following companies were included:

Banks

1| Alpha Bank Albania SH.A.
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Bulgaria

Turnover in Bulgaria on 31.12.2018 amounted to € 2,082, results before tax amounted to losses € (4,140) and the following

companies were included:

Real Estate and Hotel

Alpha Real Estate Bulgaria E.0.0.D.

Chardash Trading E.0.0.D.

AGI-BRE Participations 2 E.0.0.D.

AGI-BRE Participations 2BG E.0.0.D.

AGI-BRE Participations 3 E.0.0.D.

AGI-BRE Participations 4 E.0.0.D.

HT-1 E.0.0.D.

AGI-BRE Participations 5 E.0.0.D.

O 0 (N[O |V | WIN |-

Kestrel Enterprise E.O0.0.D.

—
o

House Properties Investments E.0.0.D.

=
=

Residence Properties Investments E.0.0.D.

—
N

Beroe Real Estate E.0.0.D.

Jersey

Turnover in Jersey on 31.12.2018 amounted to € (1) and results before tax amounted to losses € (136).

Special purpose and holding entities

—

Alpha Group Jersey Ltd

Ireland

0On 31.12.2018, turnover in Ireland amounted to € 12,403 and results before tax amounted to losses € (399).

Special purpose and holding entities

=

Alpha Proodos DAC

Neither the Bank nor the Group companies have received any public subsidies. According to article 82 of Law 4261/5.5.2014
with which incorporated into Greek legislation the article 90 of Directive 2013/36/EU of the European Parliament and of the
Council of 26 June 2013 is established the requirement to disclose the total return on assets.

The overall performance of the assets of the Group* for the year of 2018 amounted to 0.09% (31.12.2017: 0.03%)

* In accordance with the guidance of European Securities and Markets Authority (ESMA), the definition and the detailed calculation of the ratio is

included in the appendix of the Semi Annual Financial Report.
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23. Group Consolidated Companies

The consolidated financial statements, apart from the parent company Alpha Bank include the following entities:

a. Subsidiaries

Group’s ownership interest %
Name Country 30.6.2019 31.12.2018
Banks
1 | Alpha Bank London Ltd United Kingdom 100.00 100.00
2 | Alpha Bank Cyprus Ltd (notes 31a, b, |, 0, ad) Cyprus 100.00 100.00
3| Alpha Bank Romania S.A. Romania 5992 59.92
4 | Alpha Bank Albania SH.A. Albania 100.00 100.00
Leasing companies
1| Alpha Leasing A.E. Greece 100.00 100.00
2 | Alpha Leasing Romania IFN S.A. Romania 100.00 100.00
3| ABC Factors AE. Greece 100.00 100.00
Investment Banking
1| Alpha Finance AEE.PE.Y. Greece 100.00 100.00
2 | SSIF Alpha Finance Romania S.A. Romania 99.98 399.98
3| Alpha Ventures AE. Greece 100.00 100.00
4 | Alpha A.E. Ventures Capital Management - AKES Greece 100.00 100.00
5| Emporiki Ventures Capital Developed Markets Ltd Cyprus 100.00 100.00
6 | Emporiki Ventures Capital Emerging Markets Ltd Cyprus 100.00 100.00
Asset Management
1| Alpha Asset Management AE.D.AK. Greece 100.00 100.00
2 | ABL Independent Financial Advisers Ltd United Kingdom 100.00 100.00
Insurance
1 | Alpha Insurance Agents A.E. Greece 100.00 100.00
2 | Alpha Insurance Brokers Srl Romania 100.00 100.00
3| Alphalife AAE.Z. Greece 100.00 100.00
Real Estate and Hotel
1 | Alpha Astika Akinita A.E. Greece 93.17 93.17
2 | Emporiki Development and Real Estate Management AE. (note 31m) Greece 100.00 100.00
3| Alpha Real Estate Management and Investments S.A. Greece 100.00 100.00
4 | Alpha Real Estate Bulgaria E.0.0.D. Bulgaria 93.17 93.17
5| Chardash Trading E.0.0.D. Bulgaria 93.17 9317
6 | Alpha Real Estate Services Srl Romania 93.17 93.17
7 | Alpha Investment Property Attikis A.E. Greece 100.00 100.00
8| Alpha Investment Property Attikis Il A.E. Greece 100.00 100.00
9| Alpha Investment Property | AE. (notes 31p, u) Greece 100.00
10 | AGI-RRE Participations 1 Srl Romania 100.00 100.00
11 | Stockfort Ltd Cyprus 100.00 100.00
12 | SC Romfelt Real Estate S.A. Romania 99.99 99.99
13| AGI-RRE Zeus Srl Romania 100.00 100.00
14| AGI-RRE Poseidon Srl Romania 100.00 100.00
15| AGI-RRE Hera Srl Romania 100.00 100.00
16| Alpha Real Estate Services LLC Cyprus 9317 9317
17| AGI-BRE Participations 2 E.0.0.D. (note 31v) Bulgaria 100.00 100.00
18| AGI-BRE Participations 2BG E.0.0.D. Bulgaria 100.00 100.00
19 | AGI-BRE Participations 3 E.0.0.D. Bulgaria 100.00 100.00
20 | AGI-BRE Participations 4 E.0.0.D. Bulgaria 100.00 100.00
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Group’s ownership interest %

Name Country 30.6.2019 31.12.2018
Real Estate and Hotel (continued)

21 | APE Fixed Assets AE. Greece 72.20 72.20
22 | SC Cordia Residence Srl Romania 100.00 100.00
23| AGI-RRE Cleopatra Srl Romania 100.00 100.00
24 | AGI-RRE Hermes Srl * Romania 100.00 100.00
25| SC Carmel Residential Srl Romania 100.00 100.00
26 | Alpha Investment Property Neas Kifissias A.E. Greece 100.00 100.00
27 | Alpha Investment Property Kallirois A.E. Greece 100.00 100.00
28| AGI-Cypre Alaminos Ltd Cyprus 100.00 100.00
29| AGI-Cypre Tochni Ltd Cyprus 100.00 100.00
30 | AGI-Cypre Mazotos Ltd Cyprus 100.00 100.00
31| Alpha Investment Property Livadias A.E. Greece 100.00 100.00
32 | Asmita Gardens Srl Romania 100.00 100.00
33| Alpha Investment Property Kefalariou A.E. Greece 54.17 5417
34 | Ashtrom Residents Srl Romania 100.00 100.00
35| Cubic Center Development S.A. Romania 100.00 100.00
36| Alpha Investment Property Neas Erythraias A.E. (note 31h) Greece 100.00 100.00
37 | Alpha Investment Property Chanion AE. Greece 100.00
38 | AGI-SRE Participations 1 D.O.0. Serbia 100.00 100.00
39| Alpha Investment Property Spaton A.E. Greece 100.00 100.00
40 | TH Top Hotels Srl Romania 97.50 97.50
41 | Alpha Investment Property Kallitheas A.E. (note 31q) Greece 100.00 100.00
42 | Kestrel Enterprise E.0.0.D. Bulgaria 100.00 100.00
43 | Beroe Real Estate E.0.0.D. Bulgaria 100.00 100.00
44 | Alpha Investment Property Irakleiou A.E. Greece 100.00 100.00
45 | Alpha Investment Property GI | AE. Greece 100.00 100.00
46 | AGI-Cypre Property 1 Ltd (note 31k) Cyprus 100.00
47 | AGI-Cypre Property 2 Ltd Cyprus 100.00 100.00
48 | AGI-Cypre Property 3 Ltd Cyprus 100.00 100.00
49 | AGI-Cypre Property 4 Ltd Cyprus 100.00 100.00
50| AGI-Cypre Property 5 Ltd Cyprus 100.00 100.00
51| AGI-Cypre Property 6 Ltd Cyprus 100.00 100.00
52 | AGI-Cypre Property 8 Ltd Cyprus 100.00 100.00
53 | Kitma Holdings Ltd (note 31e) Cyprus 100.00
54 | Vic City Srl (note 31e) Romania 99.95
55| AGI-Cypre Property 7 Ltd Cyprus 100.00 100.00
56| ABCRE L1 Ltd Cyprus 100.00 100.00
57| AGI-Cypre Property 9 Ltd Cyprus 100.00 100.00
58 | AGI-Cypre Property 10 Ltd Cyprus 100.00 100.00
59 | AGI-Cypre Property 11 Ltd Cyprus 100.00 100.00
60 | AGI-Cypre Property 12 Ltd Cyprus 100.00 100.00
61 | AGI-Cypre Property 13 Ltd Cyprus 100.00 100.00
62 | AGI-Cypre Property 14 Ltd Cyprus 100.00 100.00
63 | AGI-Cypre Property 15 Ltd Cyprus 100.00 100.00
64 | AGI-Cypre Property 16 Ltd Cyprus 100.00 100.00
65 | AGI-Cypre Property 17 Ltd Cyprus 100.00 100.00
66 | AGI-Cypre Property 18 Ltd Cyprus 100.00 100.00
67 | AGI-Cypre Property 19 Ltd Cyprus 100.00 100.00

The company does not have financial activity.
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Group’s ownership interest %

Name Country 30.6.2019 31.12.2018
Real Estate and Hotel (continued)
68| AGI-Cypre Property 20 Ltd Cyprus 100.00 100.00
69| AGI-Cypre Res Pafos Ltd Cyprus 100.00 100.00
70 | AGI-Cypre P&F Nicosia Ltd (note 31x) Cyprus 100.00 100.00
71| ABCRE P1 Ltd Cyprus 100.00 100.00
72 | ABCRE P2 Ltd Cyprus 100.00 100.00
73| ABC RE P3 Ltd Cyprus 100.00 100.00
74 | ABCRE L2 Ltd Cyprus 100.00 100.00
75 | ABC RE P4 Ltd Cyprus 100.00 100.00
76 | AGI-Cypre RES Nicosia Ltd (notes 31g, 1, x) Cyprus 100.00 100.00
77 | AGI-Cypre P&F Limassol Ltd (note 31s) Cyprus 100.00 100.00
78| AGI-Cypre Property 21 Ltd (note 31y) Cyprus 100.00 100.00
79| AGI-Cypre Property 22 Ltd (note 31s) Cyprus 100.00 100.00
80 | AGI-Cypre Property 23 Ltd (note 31n) Cyprus 100.00 100.00
81 | AGI-Cypre Property 24 Ltd (note 31q) Cyprus 100.00 100.00
82| ABCRE L3 Ltd Cyprus 100.00 100.00
83| ABC RE P5 Ltd Cyprus 100.00 100.00
84 | ABC RE P&F Limassol Ltd Cyprus 100.00 100.00
85 | AGI-Cypre Property 25 Ltd (note 31c) Cyprus 100.00
86 | AGI-Cypre Property 26 Ltd (notes 31c, s) Cyprus 100.00
87 | ABC RE COM Pafos Ltd (note 31a) Cyprus 100.00
88| ABC RE RES Larnaca Ltd (note 31b) Cyprus 100.00
89 | AGI-Cypre P&F Pafos Ltd (notes 31d, z) Cyprus 100.00
90 | AGI-Cypre Property 27 Ltd (note 31i) Cyprus 100.00
91| ABC RE L4 Ltd (note 311) Cyprus 100.00
92 | ABC RE L5 Ltd (note 310) Cyprus 100.00
93| AGI-Cypre Property 28 Ltd (notes 31w, z) Cyprus 100.00
94| AGI-Cypre Property 29 Ltd (notes 31w, z) Cyprus 100.00
95| AGI-Cypre Property 30 Ltd (notes 31w, z) Cyprus 100.00
96 | AGI-Cypre COM Pafos Ltd (notes 31w, z) Cyprus 100.00
Special purpose and holding entities
1| Alpha Credit Group Plc United Kingdom 100.00 100.00
2 | Alpha Group Jersey Ltd Jersey 100.00 100.00
3| Alpha Group Investments Ltd (notes 31f, h, g, ab, ac) Cyprus 100.00 100.00
4 | lonian Equity Participations Ltd Cyprus 100.00 100.00
5| AGI-BRE Participations 1 Ltd Cyprus 100.00 100.00
6 | AGI-RRE Participations 1 Ltd Cyprus 100.00 100.00
7 | Alpha Group Ltd Cyprus 100.00 100.00
8 | Katanalotika Plc United Kingdom
9 | Epihiro Plc United Kingdom
10| Irida Plc United Kingdom
11| Pisti 2010-1 Plc United Kingdom
12 | Alpha Shipping Finance Ltd United Kingdom
13| Alpha Proodos DAC Ireland
14| Alpha Quantum DAC Ireland
15 | AGI-RRE Athena Ltd Cyprus 100.00 100.00
16| AGI-RRE Poseidon Ltd Cyprus 100.00 100.00
17| AGI-RRE Hera Ltd Cyprus 100.00 100.00
18 | Umera Ltd Cyprus 100.00 100.00
19 | AGI-BRE Participations 2 Ltd (note 31v) Cyprus 100.00 100.00
20| AGI-BRE Participations 3 Ltd Cyprus 100.00 100.00
21| AGI-BRE Participations 4 Ltd Cyprus 100.00 100.00
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Group’s ownership interest %

Name Country 30.6.2019 31.12.2018
Special purpose and holding entities (continued)
22 | AGI-RRE Ares Ltd Cyprus 100.00 100.00
23| AGI-RRE Venus Ltd Cyprus 100.00 100.00
24| AGI-RRE Artemis Ltd Cyprus 100.00 100.00
25| AGI-BRE Participations 5 Ltd Cyprus 100.00 100.00
26| AGI-RRE Cleopatra Ltd Cyprus 100.00 100.00
27 | AGI-RRE Hermes Ltd Cyprus 100.00 100.00
28| AGI-RRE Arsinoe Ltd Cyprus 100.00 100.00
29| AGI-SRE Ariadni Ltd Cyprus 100.00 100.00
30| Zerelda Ltd Cyprus 100.00 100.00
31| AGI-Cypre Evagoras Ltd Cyprus 100.00 100.00
32| AGI-Cypre Tersefanou Ltd Cyprus 100.00 100.00
33| AGI-Cypre Ermis Ltd (notes 31c,d, g,i,n,1,s, W, XV, Z aa) Cyprus 100.00 100.00
34| AGI-SRE Participations 1 Ltd Cyprus 100.00 100.00
Other companies
1 | Alpha Bank London Nominees Ltd United Kingdom 100.00 100.00
2 | Alpha Trustees Ltd Cyprus 100.00 100.00
3| Kafe Alpha AE. Greece 100.00 100.00
4 | Alpha Supportring Services AE. Greece 100.00 100.00
5| Real Car Rental AE. Greece 100.00 100.00
6 | Emporiki Management S.A. Greece 100.00 100.00
7 | Alpha Bank Notification Services AE. Greece 100.00 100.00
b. Joint ventures
Group’s ownership interest %
Name Country 30.6.2019 31.12.2018
1| APE Commercial Property A.E. Greece 72.20 72.20
2 | APE Investment Property AE. Greece 71.08 71.08
3| Alpha TANEO AKES Greece 51.00 51.00
4 | Rosequeens Properties Ltd Cyprus 33.33 33.33
5| Panarae Saturn LP Jersey 61.58 61.58
6| Alpha Investment Property Commercial Stores AE. Greece 70.00 70.00
c. Associates
Group’s ownership interest %
Name Country 30.6.2019 31.12.2018
1 | AEDEP Thessalias and Stereas Ellados Greece 50.00 50.00
2 | ALC Novelle Investments Ltd Cyprus 33.33 33.33
3| Banking Information Systems AE. Greece 2377 2377
4 | Propindex AEDA Greece 35.58 35.58
5| Olganos AE. Greece 30.44 3044
6| Alpha Investment Property Elaiona A.E. (note 31f) Greece 50.00 50.00
7 | Selonda Aquaculture AE.G.E. Greece 2197 2197
8 | Nireus Aquaculture AE. Greece 20.65 20.65
9 | Famar S.A. Luxembourg 47.04 47.04
10| Cepal Holdings AE. Greece 38.61 3861
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On subsidiaries the following are noted:

The subsidiary company Stockfort Ltd is a group of companies, that included up to 31.12.2018 the following companies:
Sheynovo Offices E.0.0.D., Sheynovo Apartments E.0.0.D., Sheynovo Residence E.0.0.D., Serdica 2009 E.0.0.D. and Pernik
Logistics Park E.0.0.D. With the exception of Pernik Logistics Park E.0.0.D., the rest of the four entities of the Group which
were classified as assets held of sale since 30.9.2018, they were transferred on 19.3.2019 (note 30).

Consolidated financial statements do not include Commercial Bank of London Ltd which is a dormant company and Smelter
Medical Systems A.E.B.E., Aris Diomidis Emporiki S.A., Metek S.A. and Flagbright Ltd, which have been fully impaired and are in
the process of liquidation.

The Group hedges the foreign exchange risk arising from the net investment in subsidiaries through the use of derivatives in
their functional currency.

On Associates and Joint Ventures the following are noted:

Cepal Holdings S.A. is the parent company of a group companies with subsidiaries the companies Cepal Hellas Financial Services
Societe Anonyme for the Management of Receivables from Loans and Credits, Kaican Services Ltd and Kaican Hellas S.A.

APE Investment Property is the parent company of a group of companies, in which the subsidiaries SYMET A.E., Astakos
Terminal A.E., Akarport A.E. and NA.VI.PE AE. are included. Furthemore, Rosequeens Properties Ltd is the parent company of a
group of companies where its subsidiary is Rosequeens Properties Srl.

The Group accounts the aforementioned groups under the equity method, based on their consolidated financial statements,
except APE Investment Property A.E., which is classified as assets held for sale and is valued in accordance with IFRS 5 (note 30).

Finally, it is noted that during the current period the goodwill of € 9,701, which resulted from the acquisition by the Group of
50% of the associate Alpha Investment Property Elaionas A.E. has been fully impaired. This amount is included in the caption
" Share of profit/ (loss) of associates and joint ventures " of the Interim Consolidated Income Statement.

24. Operating segments

(Amounts in million of Euro)

1.1 - 30.6.2019
Retail Cg;[;okli'ﬁ;e Man:gS:ﬁ‘fent / ITBVae:I:i':ge ?t Esaosuttelln Eliglzn'ea;i/on Group
Insurance Treasury Europe Center

Net interest income 3495 2614 6.3 541 103.8 19 777.0
Net fee and commission income 48.1 58.1 210 9.1 151 1514
Other income 2.8 (3.3) 56 190.7 129 0.6 2093
Total income 400.4 316.2 329 253.9 131.8 2.5 1,137.7
Total expenses (299.5) (91.3) (17.0) (15.1) (99.6) (21.2) (543.7)
Impairment losses and provisions to

cover credit risk on loans and advances to

customers (322.0) (120.1) 2.0 (48.4) (488.5)
Impairment losses on other financial assets 15 118 03 136
Profit / (Losses) before income tax (221.1) 104.8 174 252.6 (15.9) (18.7) 119.1
Income tax (32.2)
Profit / (Losses) after income tax 86.9
Assets 30.6.2019 22,2629 15351.8 1,460.0 9,7559 8,186.1 59472 62,9639
Liabilities 30.6.2019 252705 74195 24117 13,087.6 6,248.8 924 54,5305

Losses before income tax of the “Other / Elimination Centre” operating segment, amounting to € 18.7 million, include
eliminations between operating segments amounting to € 3.8 million and unallocated figures amounting to € 14.9 million.
These unallocated figures refer to a) non-recurring items that do not relate to a specific operating segment and therefore
cannot be allocated and b) results from activities that do not represent reportable operating segments.
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(Amounts in million of Euro)

1.1 - 30.6.2018*
Retail Cg;;;okli's;e Manggsz.re\:ent / I%\/ae:lrir:; ?t Esaoslitelln Eligjl:ilz'learti/on Group
Insurance Treasury Europe Center

Net interest income 436.2 3083 4.1 66.9 96.6 (9.3) 502.8
Net fee and commission income 527 68.7 238 7.2 143 166.7
Other income 163 (4.0) 24 281.0 5.7 (19.6) 2818
Total income 505.2 373.0 303 355.1 116.6 (28.9) 1,351.3
Total expenses (318.4) (89.1) (15.8) (14.6) (91.2) (19.2) (548.3)
Impairment losses and provisions to

cover credit risk on loans and advances to

customers (400.6) (174.9) 49 (151.1) (721.7)
Impairment losses on other financial assets 3.0 199 (0.7) 22.2
Profit / (Losses) before income tax (213.8) 109.0 17.5 365.3 (126.4) (48.1) 103.5
Income tax (91.0)
Profit / (Losses) after income tax 125
Assets 31.12.2018 22,108.0 14,438.0 4349 5979.2 7,950.5 6,096.1 61,006.7
Liabilities 31.12.2018 24976.2 76475 2,160.1 11,7836 6,097.7 1985 52,863.6

Losses before income tax of the “Other / Elimination Centre” operating segment, amounting to € 48.1 million, include
expenses from eliminations between operating segments amounting to € 10.5 million and unallocated expenses amounting
to € 37.6 million. These unallocated figures refer to a) non-recurring items that do not relate to a specific operating segment
and therefore cannot be allocated and b) results from activities that do not represent reportable operating segments.

i. Retail Banking

It includes all individuals (retail banking customers), professionals, small and very small companies operating in Greece and
on abroad, except for South-Eastern Europe countries.

The Group, through its extended branch network, offers all types of deposit products (deposits / savings accounts, working
capital / current accounts, investment facilities / term deposits, Repos, Swaps), loan facilities (mortgages, consumer,
corporate loans, letters of guarantee), the debit and credit cards of the above customers and the banking and insurance
products provided through the affiliated companies.

ii. Corporate Banking

It includes all medium-sized and large companies, corporations with international business activities, entrerprises which
cooperate with the Corporate Banking Division, as well as shipping corporations operating in Greece and on abroad except for
South Eastern European countries. The Group offers working capital facilities, corporate loans, and letters of guarantee of the
abovementioned corporations. This sector also includes leasing products which are provided by the subsidiary company Alpha
Leasing A.E. as well as factoring services which are provided by the subsidiary company ABC Factors AE.

iii. Asset Management / Insurance

It consists of a wide range of asset management services offered through Group’s private banking units and its subsidiary,
Alpha Asset Management A.E.D.A K. In addition, it includes income received from the sale of a wide range of insurance
products through the subsidiary Alphalife A AE.Z

iv. Investment Banking / Treasury

It includes stock exchange, advisory and brokerage services related to capital markets, and also investment banking facilities,
which are offered either by the Bank or specialized subsidiaries which operate in the aforementioned services (Alpha Finance

* Certain figures of the previous period have been restated, as described in detail in note 32.
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AE.PEY. Alpha Ventures S.A.). It also includes the activities of the Dealing Room in the interbank market (FX Swaps, Bonds,
Futures, IRS, Interbank placements, Loans etc.).

V. South-Eastern Europe

It consists of the Group’s subsidiaries, which operate in South Eastern Europe.

vi. Other / Elimination Center

This segment includes the non-financial activities of the Group, as well as unallocated / one-off income and expenses and
intersegment transactions.

The assets of the operating segments “Retail” and “Corporate Banking” include the following figures of the Bank’s loans,

and the loans of ABC Factors S.A. and Alpha Leasing S.A. which are being managed by the non performing loans retail and

wholesale banking units, based on Bank's internal procedures.

30.6.2019 31.12.2018
Balance before Accumulated Balance after Balance before Accumulated Balance after
impairment impairments impairment impairment impairments impairment
Mortgages 7,431,793 2,069,988 5,361,804 7,600,991 2,263,042 5,337,949
Consumer Credit
Division 3,137,984 1,735911 1,402,073 3,118,862 1,727,583 1,350,879
Corporate Loans 5,969,624 5,086,617 4,883,007 10,387,296 5,351,417 5,035,879
Total 20,539,401 8,892,517 11,646,884 21,107,149 9,342,442 11,764,707
25. Exposure in credit risk from the Greek State
The following table presents the Group’s total exposure in Greek State securities:
30.6.2019 31.12.2018
Nominal Carrying Nominal Carrying
Portfolio value amount value amount
Securities measured at fair value through other comprehensive income 4,151,364 4,619,262 3,820,590 3,760,627
Trading 16,298 18,347 6,858 6,669
Total 4,167,662 4,637,609 3,827,448 3,767,296

The securities issued by public sector entities / organizations amounted to € 37,414 as at 30.6.2019 (31.12.2018: £67,131).

The Group’s exposure to Greek State from other financial instruments, excluding securities, are depicted in the table below:

On balance sheet exposures

Carrying amount
30.6.2019  31.12.2018
Derivative financial instruments — assets 651,081 429,309
Derivative financial instruments — liabilities (33,554) (36,063)

Derivative financial liabilities to public sector entities / organizations amounted to € 3,055 on 30.6.2019 (31.12.2018: €7,689).
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The Bank'’s exposure in loans to public sector entities / organizations on 30.6.2019 amounted to € 835,805 (31.12.2018:
€836,649). The Group has recognized an accumulated impairment for the above mentioned loans amounting to € 43,177
as at 30.6.2019 (31.12.2018: €50,759). In addition, the balance of Bank’s loans guaranteed by the Greek State (quaranteed
either directly by Greek Government or by Common Ministerial Decisions and loans guaranteed by ETEAN) on 30.6.2019
amounted to € 542,682 (31.12.2018: €542,743). For these loans the Bank has recognized an accumulated impairment
amounting to € 70,419 as at 30.6.2019(31.12.2018: €91,881).

Off balance sheet exposures

30.6.2019 31.12.2018
Nominal . Nominal .
value Fair value value Fair value
Greek Government Treasury Bills received as guarantee for derivative
transactions 600,000 599,760 400,000 399,600
30.6.2019 31.12.2018
Nominal . Nominal .
value Fair value value Fair value
Greek Government Bonds received as guarantee for funding 33.000 37.741

26. Disclosures relevant to the fair value of financial instruments

Fair value of financial instruments measured at amortized cost

30.6.2019 31.12.2018
Fair value Carrying amount Fair value Carrying amount
Financial Assets
Loans and advances to customers 39,286,044 39,551,177 39,676,490 39,909,859
Financial Liabilities
Due to customers 39,241,429 39,262,852 38,711,917 38,731,835
Debt securities in issue and other borrowed funds 960,507 935,394 954,417 943,334

The table above presents the fair value of financial instruments measured at amortized cost, as well as their carrying
amount.

The fair value of loans to customers measured at amortized cost is estimated using the discount model of contractual future
cash flows. The components of the discount rate are the interbank market yield curve, the liquidity premium as well as the
expected loss rate. More specifically, for those loans considered as impaired for the purpose of credit risk monitoring and

are individually assessed, the model used is incorporating expected future cash flows excluding expected credit loss. For the
purpose of the fair value measurement of the impaired loans assessed at product level, capital repayment assumptions are
used, after deducting the estimated loss due to credit risk. The interbank market yield curve and liquidity premium comprise
the discount rate of impaired loans.

The fair value of deposits is estimated based on the interbank market yield curve and the liquidity premium until their
maturity.

The fair value of debt securities in issue is calculated by using market prices, as long as the market is active. In all other
cases, the discounted cash flows method is used and all significant variables are based either on observable market data or
on a combination of observable and unobservable market data.

The fair value of other financial assets and liabilities which are valued at amortized cost does not differ materially from the
respective carrying amount.
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Hierarchy of financial instruments measured at fair value

30.6.2019
Total

Level 1 Level 2 Level 3 fair value
Derivative Financial Assets 2,755 949,038 17,162 968,955
Trading securities
- Bonds and Treasury Bills 18,347 287 18,634
- Shares 3,826 3,826
Securities measured at fair value through other comprehensive income
- Bonds and Treasury Bills 7,744,708 182,287 9,337 7,936,332
- Shares 12,837 34645 42,767 90,249
Securities measured at fair value through profit or loss
- Bonds and Treasury Bills 9,081 4,470 11314 24,865
- Other variable yield securities 20,762 20,762
- Shares 465 465
Loans measured at fair value through profit or loss 361,460 361,460
Derivative Financial Liabilities 115 1,459,507 1,459,622

31.12.2018

Level 1 Level 2 Level 3 Total fair value
Derivative Financial Assets 3,547 704,963 16,663 725,173
Trading securities
- Bonds and Treasury Bills 6,669 6,669
- Shares 1,670 1,670
Securities measured at fair value through other comprehensive income
- Bonds and Treasury Bills 6,554,454 292,007 9,593 6,856,054
- Shares 9,796 26,480 69,492 105,768
Securities measured at fair value through profit or loss
- Bonds and Treasury Bills 9,085 4410 9516 23011
- Other variable yield securities 19,315 19,315
- Shares 468 468
Loans measured at fair value through profit or loss 318,460 318,460
Derivative Financial Liabilities 5 1,147,850 1,147,895

The tables above present the hierarchy levels of financial instruments which are measured at fair value based on inputs used for
the fair value measurement.
Securities which are traded in an active market and exchange-traded derivatives are classified as Level 1.

Securities whose fair value is calculated based on non-binding market prices provided by dealers-brokers or on the application of
the income approach methodology using interest rates and credit spreads which are observable in the market, are classified as
Level 2.

Level 3 classification includes securities whose fair value is estimated using significant unobservable inputs.

The valuation methodology of securities is subject to approval by the Treasury and Balance Sheet Management / Assets —
Liabilities Management Committees. It should be noted that for the securities whose fair value is calculated based on market
prices, bid prices are considered and daily checks are performed with regards to their change in fair value.

For the fair value estimation of loans to customers at fair value through profit and loss, it is implemented the valuation
methodology that has been described earlier within the disclosure related to fair value of loans to customers at amortized cost.
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Shares whose fair value is estimated are classified to Level 2 or Level 3, depending on the extent of the contribution of
unobservable data to calculate final fair value. The fair value of non listed shares, as well as shares not traded in an active
market is determined either based on the Group’s share on the issuer’s equity when the assets are valued at fair value, by the
multiples valuations or based to the estimations made by the Group which relate to the future profitability of the issuer after
taking into account the expected growth rate of its operations, as well as the weighted average rate of capital return which is
used as a discount rate.

For the valuation of over the counter (OTC) derivatives income approach methodologies are used: discounted cash flow models,
option-pricing models or other widely accepted valuation models.

The valuation methodology of derivatives is subject to approval by the Treasury and Balance Sheet Management / Assets —
Liabilities Management Committees. Mid prices are considered as both long and short positions may be outstanding. Valuations
are checked on a daily basis with the respective prices of the counterparty banks in the context of the daily process of provision
of collaterals and settlement of derivatives. If the non observable inputs are significant, the fair value that arises is classified as
Level 3 or otherwise as Level 2.

Additionally, the Group estimates a Credit Valuation Adjustment by taking into account counterparty credit risk for Derivative
Financial Instruments trading in OTC. More specifically, taking into consideration the credit risk, the Group estimates bilateral
credit valuation adjustments (BCVA) for the OTC derivatives held on a counterparty level according to netting and collateral
agreements in force. BCVA is calculated across all counterparties with a material effect on the respective derivative fair values
taking into consideration the default probability of both the counterparty and Alpha Group, the impact of first to default, the
expected OTC derivative exposure and loss given default of the counterparty and of Alpha Group and the specific characteristics
of netting and collateral agreements in force.

Collateral is simulated along with the derivative portfolio exposure over the life of the related instruments. Calculations
performed depend largely on observable market data. Market quoted counterparty and group CDS spreads are used in order to
derive the respective probability of default, a market standard recovery rate is assumed for developed market counterparties,
correlations between market data are taken into account and a series of simulations is performed to model the portfolio
exposure over the life of the related instruments. In the absence of quoted market data, counterparty and loss given default are
provided by the group’s internal credit and facility rating systems for the valuation of collaterals and credit worthiness.

A breakdown of BCVA across counterparty sectors and credit quality (as defined for presentation purposes of the table " Loans by
credit quality and IFRS S Stage") is given below:

30.6.2019  31.12.2018

Category of counterparty
Enterprises (1,966) (4,841)
Governments (25,684) (25,249)

30.6.2019  31.12.2018

Hierarchy of counterparty by credit quality

Strong (469) (371)
Satisfactory (26,106) (25,246)
Watch list (higher risk) - -
Default (1,073) (4,473)
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The table below is specifically provided for Level 3 fair value methodologies:

through profit or loss

instruments, taking into account the
counterparty’s credit risk

30.6.2019
To‘fg{uf:'r Fair value Valuation method Significant non-observable inputs
Discounted cash flows with interest The probability of default and loss
1626 being the underlying instruments, given default of the counterparty (BCVA
’ taking into account the credit risk of | adjustment) calculated using an internal
the counterparty model
T . Discounted cash flows with )
Derivative Financial Assets 17,162 ~ . ; : Valuation of reserve adequacy for
Interest ratﬁigﬂﬁ;ﬁf underlying payment of hybrid securities” dividends
Option discounting taking into
15,536 account the credit risk of the Credit spread
counterparty
Bonds measured at fair value . )
) Discounted cash flows with )
_through other comprehensive 9,337 9,337 estimation of bond yields Bond yields
income
Shares measured at fair value ' Future profitability of the issuer, expected
through other comprehensive 42,767 42,767 Dlscounl\zi(ilticaléz 32&’;{5;‘56(:' on growth / Valuation indices / Weighted
income P average cost of capital (WACQ)
) Based on issuer price / Discounted
?ﬁgi;?g@sﬁ%fﬂgﬁ?” value 11,314 11,314 cash flows with estimation of credit Issuer price / Credit spread
risk
) Discounted cash flows / Based 4 '
tSﬁares measured at fair value 465 465 on Multiples valuation / Price of Future profitability of the issuer, expected
rough profit or loss forthcoming transaction growth / Valuation indices
Discounted cash flows with
Loans measured at fair value 361 460 361 460 interest being the underlying Expected loss and cash flows from
through profit or loss ’ ’ instruments, taking into account the counterparty’ credit risk
counterparty’s credit risk
31.12.2018
To\’::{ufealr Fair value Valuation method Significant non-observable inputs
) s The probability of default and loss
2098 Dtl)seciggr;;%ducrijsglg?r\]’ésir\fgttm]qteirf:t given default of the counterparty (BCVA
’ taking into account the credit rick adjustment) calculated using an internal
Derivative Financial Assets 16,663 model
Option discounting taking into
14,565 account the credit risk of the Credit spread
counterparty
Bonds measured at fair value Based on issuer price / Discounted
through other comprehensive 9,593 9,593 cash flows with estimation of bond Issuer price / bond yields
income yields
Shares measured at fair value Discounted cash flows / Based on | Future profitability of the issuer, expected
through other comprehensive 69,492 69,492 Group's share in issuer's equity / growth / Issuer's equity / Valuation
income Multiples valuation indices
) Based on issuer price / Discounted
Bonds measured at fair value . o - . .
9,516 9,516 cash flows with estimation of credit Issuer price / Credit spread
through profit or loss rigk
Discounted cash flows / Based on . :
Shares measured at fair value 468 468 Group's share in issuer's equity Fumrr%\i)/;?]ﬁ/tlast;'gg, S fetTJ?tls/Sl\ng'uéﬁ?oer?Ed
through profit or loss / Multiples valuation / Price of 9 indicqes ¥
forthcoming transaction
Discounted cash flows with
Loans measured at fair value 318460 318460 interest being the underlying Expected loss and cash flows from

counterparty’ credit risk
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The Group recognizes the transfer between fair value hierarchy Levels at the end of each reporting period. Within the year,
€ 2,114 of Greek corporate bonds were transferred from Level 2 to Level 1, as the liquidity margin (bid-ask spread) moved

above the limit set for the characterization of market as active.

A reconciliation of the movement of financial instruments measured at fair value in Level 3 is depicted in the table below:

30.6.2019

Assets

Securities measured
at fair value through
other comprehensive

Securities measured
at fair value through
profit or loss

Loans measured
at fair value through
profit or loss

Derivative
financial assets

income

Balance 1.1.2019 79,085 9,984 318,460 16,663
Total gain or loss
recognized in Income
Statement: 286 1,854 (4,188) 1437
- Interest 276 561 6,040
- Gains less losses on

financial transactions 16 1,293 (10,228) 1437
- Impairment losses 6)
Total gain / (loss)
recognized in Equity -
Reserves (138)
Total gain / (loss)
recognized in Equity -
Retained Earnings (20,675)
Purchases / Issues /
Disbursements 201 320 58,556
Sales (376)
Repayments (3,421) (11,368) (231)
Settlements (707)
Transfer to "Assets held for
sale' (3,234) (3)
Balance 30.6.2019 52,104 11,779 361,460 17,162
Amounts included in
the income statement
and relate to financial
instruments included in the
balance sheet at 30.6.2019 288 1,832 (3,601) 1437
- Interest 277 564 6,039
- Gains less losses on

financial transactions 17 1,268 (9,640) 1,437
- Impairment losses 6)
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31.12.2018

Assets

Securities measured
at fair value through
other comprehensive

Securities measured
at fair value through
profit or loss

Loans measured
at fair value through
profit or loss

Derivative
financial assets

income

Balance 1.1.2018 67,499 8,153 381,741 26,555
Total gain / (loss) recognized in
Income Statement: 532 1,217 (2,745) 821
- Interest 292 556 7957 163
- Gains less losses on financial

transactions 288 661 (10,702) 658
- Impairment losses (48)
Total gain / (loss) recognized in
Equity - Reserves 1,254
Total gain / (loss) recognized in
Equity - Retained Earnings (3,159)
Purchases / Issues /
Disbursements 359 37814
Sales (1,323) (410)
Repayments (58,581) (890)
Transfer out Level 3 to Level 2 (10,274) (10,151)
Balance 30.6.2018 54,888 8,960 358,229 16,335
Changes for the period 1.7-
31.12.2018
Total gain / (loss) recognized in
Income Statement: 485 451 (11,710) 1,490
- Interest 1,270 258 5323 124
- Gains less losses on financial

transactions (274) 193 (17,033) 1,366
- Impairment losses (511)
Total gain / (loss) recognized in
Equity - Reserves (178)
Total gain / (loss) recognized in
Equity - Retained Earnings (1,849)
Purchases / Issues /
Disbursements 28,047 713 8,938
Sales 1,323 (140)
Repayments (3,448) (11,352) (670)
Transfer out Level 3 to Level 2 (183) (492)
Transfer to "Assets held for
sale' (25,645)
Balance 31.12.2018 79,085 9,984 318,460 16,663
Amounts included in the
income statement and relate
to financial instruments
included in the balance sheet
at 30.6.2018 532 1,217 (9,698) (645)
- Interest 292 556 6,590 126
- Gains less losses on financial

transactions 288 661 (16,288) (771)
- Impairment losses (48)

During the previous year, a bond amounting to € 10,457 and derivatives amounting to € 10,643 were transferred from Level
3 to Level 2 as observable data were used for their valuation.
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Sensitivity analysis for Level 3 financial instruments on 30.6.2019 for which their valuation was based on significant non-
observable data is presented in the following table:

Quantitative

Total effect

Total effect

Significant i i Significant in income statement in Equit
non-observable information on non-observable quity
inputs non-observable inputs change | Favourable |Unfavourable| Favourable |Unfavourable
inputs Variation Variation Variation Variation
Thgfpégl?aal?litlitv Average Increase the
andloss gien | SR ol o1 | dBfaut traugh
counterparty to 100% lamd . reduc}lon.of 77
(BCVA a_verﬁge 055 mgerga raitlngs (177)
aausimeny | PETEE || br2scler]
- 9 counterparty given default by
an internal L to 26% 10%
Derivative Financial model equatto 26 °
Assets Assessment of Increase the
the adequacy From 2021 robabilit
of reserves for to maturity, gf dividené (488)
the payment of robability 100% ayments to
hybrid securities P ¥ P leOO/
dividends 0
) Increase of
) Credit spread ;
Credit spread Credit spread by (804)
equal to 300 bps 10%
Bonds measured at fair ) Variation +/-10%
value through other Bond yield Bon?oyéegl]cégoqual in estimated 209 (203)
comprehensive income ’ return
Variation +/-10%
) inP/BandEV /
Valuation n -
Shares measured at indexes / Omgd;; 2?15 /EB\\/// Sa(lrl“ﬁalltri] dlee>i<;es
fair value through other Weighted éales 15.7x/ valua?ion 742 (742)
comprehensive income | average cost of WACCH- 1% method). By
capital (WACC) changing WACC
by +/- 1%
: Variation +/-
Issuer price . !
Bonds measured at fair lssuer price / equal to 76.89% lr?;? '_F;Ji%é?risn
value through profit Credit P d - Average credit P diu Of 1,044 (935)
or loss redit sprea spread equal to adjustrment of
1393 bos estimated Credit
’ P Risk
Expected credit ) Decrease of the
Loans measured at fair loss and cash A\éerrzgi gﬁg't expected cash
value through profit flows from l uigit rermium flows by 10% on (10,386)
or loss credit risk of the eq Lal tvop28 620 loans individually
counterparty q Lm0 assessed
Total 1,044 (12,790) 951 (945)

There are no interrelations between non-observable data that could significantly affect the fair value.
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27. Credit risk disclosure of financial instruments

This disclosure presents information regarding credit risk for the categories of financial instruments for which expected credit

losses are recognized, in accordance with IFRS 9.

More specifically, the classification of financial instruments as at 30.6.2019 and a reconciliation of allowance for impairment

losses per stage for the first semester of 2019, is presented.

a. Due from Banks

30.6.2019
Stagel | Stagez | stges | Pwdmsedooignstedoedt |
Balance 30.6.2019
Carrying amount (befare
allowance for impairment losses) 3,021,810 69,961 - 3,091,771
Expected credit losses (153) (69,961) - (70,114)
Net carrying amount 3,021,657 = = = 3,021,657
31.12.2018
Stage 1 Stage 2 Stage 3 Prn':lcph;?:g |?er c::"il%ig{aetseglpggsn Total
Balance 31.12.2018
Carrying amount (before
allowance for impairment losses) 2,500,656 69,961 2570617
Expected credit losses (164) (69,961) (70,125)
Net carrying amount 2,500,492 = = = 2,500,492
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Accumulated allowance for impairment losses
Purchased or originated
Stage 1 Stage 2 Stage 3 credit impaired receivables Total
(POCI)
Opening balance 1.1.2018 274 = 69,961 = 70,235
Change for the period 1.1 - 30.6.2018
Net remeasurement of loss allowance (a) -
Impairment losses on new receivables (b) 385 385
Change in credit risk parameters (c) (71) (71)
Impairment losses on receivables (a)+(b)+(c) 314 = = = 314
Derecognition of financial assets -
Foreign exchange and other movements (92) (92)
Balance 30.6.2018 496 = 69,961 = 70,457
Changes for the period 1.7. - 31.12.2018
Net remeasurement of loss allowance (a) -
Impairment losses on new receivables (b) (388) (388)
Change in credit risk parameters (c) 56 56
Impairment losses on receivables (a)+(b)+(c) (332) = = = (332)
Derecognition of financial assets -
Foreign exchange and other movements -
Balance 31.12.2018 164 = 69,961 = 70,125
Changes for the period 1.1 - 30.6.2019
Net remeasurement of loss allowance (a) (75) (75)
Impairment losses on new receivables (b) 55 55
Change in credit risk parameters (c) -
Impairment losses on receivables (a)+(b)+(c) (20) = = = (20)
Derecognition of financial assets -
Foreign exchange and other movements 9 9
Balance 30.6.2019 153 = 69,961 = 70,114

b. Loans to customers measured at amortised cost

For credit risk disclosure purposes, the accumulated provision for impairment losses includes the fair value adjustment for
the contractual balance of loans which were impaired at their acquisition (POCI) since the Group, from credit risk perspective,
monitors the respective adjustment as part of the provision. These loans were recognized either in the context of acquisition
of specific loans or companies (i.e. Emporiki Bank and Citibank’s retail operations in Greece), or as a result of significant
modification of the terms of the previous loan that led to derecognition. Relevant adjustment has also been performed at the
carrying amount of loans.
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The following table presents loans measured at amortised cost per IFRS 9 stage:

30.6.2019
Purchased or originated
Stage 1 Stage 2 Stage 3 credit impaired loans Total
(POCI)
Mortgage
Carrying amount (before provision for
impairment losses) 5,372,281 3,101,324 6,466,542 3,112,220 18,052,367
Expected credit losses (5,402) (67,071) (2,166,890) (767,542) (3,006,905)
Net carrying amount 5,366,879 3,034,253 4,299,652 2,344,678 15,045,462
Consumer
Carrying amount(before provision for
impairment losses) 783,280 395,251 1947613 1,263,517 4,389,661
Expected credit losses (8,055) (51,240) (1,144,209) (562,727) (1,766,231)
Net carrying amount 775,225 344,011 803,404 700,790 2,623,430
Credit Cards
Carrying amount (before provision for
impairment losses) 856,513 104,384 248,200 50,299 1,259,396
Expected credit losses (11,736) (26,732) (143,393) (34,732) (216,593)
Net carrying amount 844,777 77,652 104,807 15,567 1,042,803
Small business loans
Carrying amount(before provision for
impairment losses) 452 866 573,547 3,058,458 922,739 5,007,610
Expected credit losses (2,824) (69,484) (1,238,804) (445,491) (1,756,603)
Net carrying amount 450,042 504,063 1,819,654 477,248 3,251,007
Total retail lending
Carrying amount (before provision for
impairment losses) 7,464,940 4,174,506 11,720,813 5,348,775 28,709,034
Expected credit losses (28,017) (214,527) (4,693,296) (1,810,492) (6,746,332)
Net carrying amount 7,436,923 3,959,979 7,027,517 3,538,283 21,962,702
Corporate lending and public sector
Carrying amount (before provision for
impairment losses) 12,407,831 1,370,214 6,748,980 1,400,631 21,927,656
Expected credit losses (117,247) (68,019) (3,553,392) (778,155) (4,516,813)
Net carrying amount 12,290,584 1,302,195 3,195,588 622,476 17,410,843
Total loans
Carrying amount (before provision for
impairment losses) 15,872,771 5,544,720 18,469,793 6,749,406 50,636,690
Expected credit losses (145,264) (282,546) (8,246,688) (2,588,647) (11,263,145)
Net carrying amount 19,727,507 5,262,174 10,223,105 4,160,759 39,373,545

"Purchased or originated credit impaired loans (POCI)" include loans amounting to € 824,356 (31.12.2018: € 829,994) which
as at 30.6.2019 are not impaired / non performing.

95 SEMI ANNUAL FINANCIAL REPORT

The amounts are presented in thousands of Euro unless otherwise indicated




@ ALPHA BANK CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS AS AT 30.6.2019

31.12.2018
Purchased or originated
Stage 1 Stage 2 Stage 3 credit impaired loans Total
(POCI)
Mortgage
Carrying amount (before provision for
impairment losses) 5,393,379 3,326,871 6,654,454 3,185,817 18,560,521
Expected credit losses (3,251) (61,640) (2,410,223) (785,680) (3,260,794)
Net carrying amount 5,390,128 3,265,231 4,244 231 2,400,137 15,299,727
Consumer
Carrying amount(before provision for
impairment losses) 786,560 444,694 1,923,402 1,290,277 4,444 933
Expected credit losses (6,323) (58,368) (1,086,335) (563,368) (1,714,394)
Net carrying amount 780,237 386,326 837,067 726,909 2,730,539
Credit Cards
Carrying amount (before provision for
impairment losses) 958,371 101,732 243772 53,652 1,357,527
Expected credit losses (13,297) (25,787) (190,518) (42,771) (272,373)
Net carrying amount 945,074 75,945 53,254 10,881 1,085,154
Small business loans
Carrying amount(before provision for
impairment losses) 437,649 566,161 3217167 965,044 5,186,021
Expected credit losses (2,396) (67,952) (1,347,950) (465,926) (1,884,224)
Net carrying amount 435,253 498,209 1,869,217 499,118 3,301,797
Total retail lending
Carrying amount (before provision for
impairment losses) 7,575,959 4,439,458 12,038,795 5,494,790 29,549,002
Expected credit losses (25,267) (213,747) (5,035,026) (1,857,745) (7,131,785)
Net carrying amount 7,550,692 4,225,711 7,003,769 3,637,045 22,417,217
Corporate lending and public sector
Carrying amount (before provision for
impairment losses) 12,013,001 1,507,923 7,246,947 1,430,227 22,198,098
Expected credit losses (115,353) (68,217) (3,926,846) (784,167) (4,894,583)
Net carrying amount 11,897,648 1,439,706 3,320,101 646,060 17,303,515
Total loans
Carrying amount (before provision for
impairment losses) 19,588,960 5,947,381 19,285,742 6,925,017 51,747,100
Expected credit losses (140,620) (281,964) (8,961,872) (2641912)| (12,026,368)
Net carrying amount 19,448,340 5,665,417 10,323,870 4,283,105 39,720,732
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The Group has recognized expected credit losses for the undrawn credit facilities and letters of credit and letters of

guarantee, the movement of which is presented in the following tables:

Accumulated provision for impairment losses

Off-balance sheet items

Purchased
or originated
Stage 1 Stage 2 Stage 3 credit Total
impaired
(POCI)
Balance 1,1,2019 15,176 3,815 73,069 161 92,221
Changes for the period 1.1 - 30.6.2019
Transfers to stage 1 from stage 2 or 3 978 (555) (423)
Transfers to stage 2 from stage 1 or 3 (305) 307 (2)
Transfers to stage 3 from stage 1 or 2 (67) (72) 139
Net remeasurement of loss allowance (a) (813) 346 936 469
Impairment losses on new off balance sheet items (b) 808 808
Change in risk parameters (c) 1,195 2,266 4,434 (159) 7,736
Impairment losses on off balance sheet items (a)+(b)+(c) 1,190 2,612 5,370 (159) 9,013
Foreign exchange and other movements (22) 30 (118) 25 (25)
Balance 30.6.2019 16,950 6,197 78,035 27 101,209
Accumulated provision for impairment losses
Off-balance sheet items
Purchased
or originated
Stage 1 Stage 2 Stage 3 credit Total
impaired
(POCI)
Balance 1.1.2018 9,798 5,609 94,690 1 110,098
Changes for the period 1.1 - 30.6.2018
Transfers to stage 1 from stage 2 or 3 2,723 (1,562) (1,161)
Transfers to stage 2 from stage 1 or 3 (597) 825 (228)
Transfers to stage 3 from stage 1 or 2 (114) (221) 335
Net remeasurement of loss allowance (a) (39) 3,730 (845) (1,517) 1,329
Impairment losses on new off balance sheet items (b) 351 351
Change in risk parameters (c) (1,576) (3,579) (17,938) 1,760 (21,333)
Impairment losses on off balance sheet items (a)+(b)+(c) (1,264) 151 (18,783) 243 (19,653)
Foreign exchange and other movements (512) 514 54 56
Balance 30.6.2018 10,034 5,316 74,907 244 90,501
Changes for the period 1.7. - 31.12.2018
Transfers to stage 1 from stage 2 or 3 4,155 (3,607) (549) 1
Transfers to stage 2 from stage 1 or 3 (94) 195 (101)
Transfers to stage 3 from stage 1 or 2 (145) (359) 504
Net remeasurement of loss allowance (a) (2,703) (1,471) 8,901 1,520 6,247
Impairment losses on new off balance sheet items (b) 889 889
Change in risk parameters (c) 2,896 3816 (10,547) (1,604) (5,439)
Impairment losses on off balance sheet items (a)+(b)+(c) 1,082 2,345 (1,646) (84) 1,697
Foreign exchange and other movements 144 (75) (46) - 23
Balance 31.12.2018 15,176 3,815 73,069 161 92,221

The total amount of provision for credit risk that the Group has recognized and derive from contracts with customers

stands at €11,396,431 at 30.6.2019 (31.12.2018: €12,150,451), taking into consideration the accumulated provision
for impairment losses for loans measured at amortized cost amounting to € 11,263,145 (31.12.2018: € 12,026,368), the
provisions for off balance sheet items amounting to € 101,209 (31.12.2018: €92,221) and the accumulated impairment

losses for receivables from customers measured at amortized cost amounting to € 32,077 (31.12.2018: € 31,862).
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It is noted that the above stated amounts and previously presented credit risk tables, do not include the balances and the
accumulated provision for impairment losses of loans that have been classified as held for sale.

c. Investment securities measured at fair value through other comprehensive income

The following table presents the classification of investment securities per stage and the reconciliation of accumulated
impairment per stage:

30.6.2019
Purchased or
Stage 1 Stage 2 Stage 3 i rgsgiip;}ii :J?::I'; S Total
(POCI)
Greek Government treasury bonds
Expected credit losses (26,514) (26,514)
Fair value 4,619,262 4,619,262
Other Government treasury bonds
Expected credit losses (1,024) (1,024)
Fair value 1,490,478 1,490,478
Other securities
Expected credit losses (2,635) (96) (2,731)
Fair value 1,825,227 1,365 1,826,592
Total securities measured at fair value through
other comprehensive income
Expected credit losses (30,173) (96) = = (30,269)
Fair value 7,934,967 1,365 = = 7,936,332
31.12.2018
Purchased or
Stage 1 Stage 2 Stage 3 irgsgiipeadt?si:lﬁigii;s Total
(POCI)
Greek Government treasury bonds
Expected credit losses (52,247) (52,247)
Fair value 3,760,627 3,760,627
Other Government treasury bonds
Expected credit losses (976) (976)
Fair value 1,330,072 1,330,072
Other securities
Expected credit losses (4,010) (241) (4,251)
Fair value 1,756,438 8,916 1,765,354
Total securities measured at fair value through
other comprehensive income
Expected credit losses (57,233) (241) = = (57,474)
Fair value 6,847,137 8,916 = = 6,856,053

Except of the above, investment securities measured at fair value through other comprehensive income includes shares of
fair value equal to €90,249 (31.12.2018: £ 105,768).
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Accumulated provision for impairment losses
Purchased or
Stage 1 Stage 2 Stage 3 in?lggiipgesi :inilii: S Total
(POCI)

Balance 1.1.2018 84,312 3,099 87,411
Changes for the period 1.1 - 30.6.2018

Net remeasurement of loss allowance (a) -
Impairment losses on new securities (b) 20,877 20,877
Change in credit risk parameters (c) (42,408) (1,245) (43,653)
Impairment losses on securities (a)+(b)+(c) (21,531) (1,245) = - (22,776)
Derecognition of financial assets (20,889) (927) (21,816)
Foreign exchange and other movements 45 45
Balance 30.6.2018 41,937 927 - - 42,864
Changes for the period 1.7. - 31.12.2018

Transfers to Stage 1 from Stage 2 or 3 13 (13) -
Net remeasurement of loss allowance (a) (3) (3)
Impairment losses on new securities (b) 27,590 27,590
Change in credit risk parameters (c) 3,125 (545) 2,580
Impairment losses on securities (a)+(b)+(c) 30,712 (545) - - 30,167
Derecognition of financial assets (15,384) (128) (15,512)
Foreign exchange and other movements (45) (45)
Balance 31.12.2018 57,233 241 = = 57,474
Changes for the period 1.1 - 30.6.2019

Transfers to Stage 2 from Stage 1 or 3 (8) 8 -
Net remeasurement of loss allowance (a) (69) 93 24
Impairment losses on new securities (b) 16,782 16,782
Change in credit risk parameters (c) (29,954) (224) (30,178)
Impairment losses on securities (a)+(b)+(c) (13,241) (131) = -1 (13,372)
Derecognition of financial assets (13,816) (22) (13,838)
Foreign exchange and other movements 5 5
Balance 30.6.2019 30,173 96 = = 30,269

The results of the first half of the year, include a further decrease of € 185 (30.6.2018: €52) in the expected credit losses in Stage 1,
which relates to the movement of the accumulated impairment, from the beggining to the end of the semester, of the securities
purchased in the FVOCI portfolio, being agreed but not settled on these two dates. The accumulated impairment, depending on the
valuation of the issues is recorded in "Other assets" or "Other liabilities" caption.
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28. Capital adequacy

The policy of the Group is to maintain a strong capital base in order to ensure the development and the trust of depositors,
shareholders, markets and business partners.
Share capital increases are conducted following resolutions of the General Meeting of Shareholders of Board of Directors, in
accordance with articles of incorporation or relevant laws.
For the period that the Hellenic Financial Stability Fund (HFSF) participates in the Share Capital of the Bank, the purchase of
own shares is not allowed without its approval, according to the Relationship Framework Agreement (RFA) which has been
signed between the Bank and the HFSF.
The Capital Adequacy ratio compares the Group’s regulatory capital with the risks that it undertakes (Risk Weighted Assets -
RWAs). Regulatory capital includes Common Equity Tier 1 (CET1) capital (share capital, reserves, minority interests), additional
Tier 1 capital (hybrid securities) and Tier 2 capital (subordinated debt). RWAs include the credit risk of the investment
portfolio, the market risk of the trading book and the operational risk.
Alpha Bank, as a systemic bank, is supervised by the Single Supervisory Mechanism (SSM) of the European Central Bank
(ECB), since November 2014, to which reports are submitted every quarter. The supervision is conducted in accordance with
the European Regulation 575/2013 (CRR) and the relevant European Directive 2013/36 (CRD 1V), which was incorporated into
the Greek Law through the Law 4261/2014. The framework is broadly known as Basel Il.
According to the above regulatory framework, for the calculation of capital adequacy ratio the effective transitional
arrangements are followed. In addition:
Besides the 8% capital adequacy limit, there are applicable limits of 4.5% for CET 1 ratio and 6% for Tier 1 ratio
respectively

The maintenance of capital buffers additional to the CET1 capital are required. In particular:
Capital conservation buffer stands at 2.5%.
Bank of Greece through Executive Acts set the following capital buffers:
- Countercyclical capital buffer equals to “zero percent” (0%) for the first quarter of 2019

- Other systemically important institutions (O-SII) buffer, which will gradually rise to “one percent” (1%) from 1.1.2019
to 1.1.2021. For 2019, the O-SlI buffer stands at 0.25%. These limits should be met both on a standalone and on
consolidated basis.

30.6.2019 31.12.2018

(estimation)
Common Equity Tier | 17.8% 17.4%
Tier | 17.8% 17.4%
Capital adequacy ratio 17.8% 17.4%

Supervisory disclosures regarding capital adequacy and risk management in accordance with Regulation 575/2013 (Pillar I11)
will be published on the Bank’s website.

On 8 February 2019, the ECB informed Alpha Bank that since 1st March 2019 the minimum limit for the Overall Capital
Requirement (OCR) is 13.75%, increased by 0.875%, due to the fully phased-in capital conservation buffer and the gradual
increase of the O-SlI buffer. The OCR is composed by the minimum own funds requirements (8%), according to article 92(1) of
the CRR, the additional Pillar Il own funds requirements (P2R), according to article 16(2) (a) of the Regulation 1024/2013/EU,
and the combined buffer requirements (CBR), according to article 128(6) of the Directive 2013/36/EU. The above minimum
ratio should be maintained on a phase-in basis under applicable transitional rules of the CRR / CRD IV, at all times.

A stress-testing exercise has been announced to be launched in 2020. This will be conducted by EBA for the largest European
banks and by ECB for the banks which are not included in the first group. The results of the stress testing exercise will be
incorporated into the overall assessment within the 2020 Supervisory Review and Evaluation Process (SREP). Both exercises
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will be carried out on a consolidation level and under a common methodology which is expected to be finalized by the end of
2019, according to EBA’s announcement. Alpha Bank has been selected to participate in the stress test exercise of ECB, which
is expected to be launched at the beginning of 2020 while results are expected to be announced till July 2020.

29. Related-party transactions

The Bank and the remaining companies of the Group, enters into a number of transactions with related parties in the normal
course of business. These transactions are performed at arm's length and are approved by the competent Bank's committees.

a. The outstanding balances of the Group’s transactions with key management personnel, which consist of members of the
Board of Directors and the Bank’s Executive Committee, their close family members and the entities controlled by them, as

well as, the results related to those transactions are as follows:

30.6.2019 31.12.2018
Assets
Loans and advances to customers 1671 1,299
Liabilities
Due to customers 6,999 6,524
Employee defined benefit obligations 224 251
Total 7,223 6,775
Letters of guarantee and approved limits 2,175 2,022

FROM 1 JANUARY TO

30.6.2019 30.6.2018
Income
Interest and similar income 21 23
Fee and commission income 3 2
Total 24 25
Expenses
Interest expense and similar charges 10 10
Fees paid to key management and close family members 2,404 1,804
Total 2,414 1,814

According to the decision of the General Meeting of Shareholders held at 29.6.2018, a compensation scheme is operating
for the Bank’s Senior Management, the terms of which are specified in the Regulation issued subsequently. The program is
voluntary, does not constitute business practice and the program may be terminated in the future by competent decision of
the General Meeting of Shareholders. It provides incentives for the eligible executives to comply with the terms of departure,
proposed by the Bank, thus ensuring the smooth (only during the period and under the terms and conditions approved by the

Bank) departure and succession of Senior Management.

b. The outstanding balances of the Group’s transactions with associates and joint ventures and the results related to these

transactions are as follows:

30.6.2019 31.12.2018
Assets
Loans and advances to customers 63,144 61,505
Other assets 390 2,000
Total 63,534 63,505
Liabilities
Due to customers 17,588 23,124
Other liabilities 3,736 4473
Total 21,324 27,597
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FROM 1 JANUARY TO
30.6.2019 30.6.2018
Income
Interest and similar income 850 2,650
Fee and commission income 3 5
Gains less losses on financial transactions 2,661 1,285
Other income 90 118
Total 3,604 4,058
Expenses
Interest expense and similar charges 7 2
General administrative expenses 7,610 6,109
Total 7,617 6,111

c. The Employee's Supplementary Fund maintains deposits with the Bank amounting to € 7 (31.12.2018: €7).

d. The Hellenic Financial Stability Fund (HFSF) exerts significant influence on the Bank. In particular, according to Law
3864/2010 and the Relationship Framework Agreement (RFA) signed on 23.11.2015, which replaced the previous signed in
2013, HFSF has participation in the Board of Directors and in other significant Committees of the Bank. Therefore, according
to IAS 24, HFSF and its related entities are considered related parties for the Bank.

The outstanding balances and the results related to these transactions are analyzed as follows:

FROM 1 JANUARY TO
30.6.2019 30.6.2018

Income

Fee and commission income 4 6

30. Assets held for sale

30.6.2019  31.12.2018

Assets held for sale

APE Commercial Property A.E., APE Investment Property AE. 46,217 46,217
Investment property of Alpha Investment Property Neas Erythreas AE. 6,204 6,204
Assets of Alpha Bank S.A. 8,109 29,598
Investment Property of Alpha Leasing AE. 2,156 22,616
Serdika 2009 E.0.0.D., Sheinovo Offices E.0.0.D., Sheinovo apartments E.0.0.D., Sheinovo Residence E.0.0.D. 15,838
Alpha Investment Property | ALE. 79,539
Alpha Investment Property Chanion A.E 8,502
Loans and receivables Alpha Bank AE. 56,017 55925
Other assets held for sale 4818 7,598
Total 123,521 272,037

30.6.2019  31.12.2018

Liabilities related to assets held for sale

Alpha Investment Property | AE. 1,592
Alpha Investment Property Chanion A.E. 11
Total 1,603

The Group began the process for the sale of joint ventures APE Commercial Property A.E. and APE Investment Property A.E., of
investment properties of subsidiary Alpha Investment Property Neas Erythreas A.E., as well as part of the retail and wholesale
loan portfolio of the Bank. In the same context, investment property of both Alpha Leasing S.A. and the Bank have been
classified as assets held for sale.
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Finally, during the first semester of 2019, the sale of the entities Serdika 2009 E.0.0.D., Sheinovo Offices E.0.0.D., Sheinovo
apartments E.0.0.D. and Sheinovo Residence E.0.0.D., which are subsidiaries of Stockfort Ltd as well as the sales of the
subsidiaries Alpha Investment Property | A E. and Alpha Investement Property of Chanion which were classified as assets held
for sale since 2018, were completed.

APE Commercial Property A.E., APE Investment Property A.E.

During the fiscal year 2016 the liquidation process of the Bank’s participation in joint ventures APE Commercial Property A.E.
and APE Investment Property A.E. began. The companies are classified as held for sale according to IFRS 5.

As far as APE Investment Property is concerned, the group is at an advanced stage in the process of selling its participation
and, despite the specific characteristics and particularities of the company's assets, it is considered possible, to reach an
agreement in the near future. In addition, during 2018, the Bank participated to the share capital increase of APE Investment
Property A.E. with an amount of € 71,704, whereas the company repaid the loan which has been granted by the Bank.

As far as APE Commercial Property is concerned, it should be noted on September 2018, share capital refund took place
during September 2018 amounting to € 15,906, of which an amount of € 11,484 relates to share capital refund to the Bank.

According to IFRS 5 the assets held for sale or disposal groups are valued at the lower of book and fair value less cost to

sell and they are presented in the balance sheet separately from other assets and liabilities. As regards to the joint ventures
APE Commercial Property A.E. and APE Investment Property A.E., which are valued under the equity method, the Group
measured the fair value of its participation and of the loans and receivables of these companies which constitute part of

the net investment in them. From the aforementioned measurement during the financial year 2018 losses amounting to

€ 7,300 million arose and were recorded in the caption “Gains less losses on financial transactions and impairments on Group
companies” in the Income Statement, while for the first semester of 2019 zero profit arose.

Taking into account that these companies are not a separate major line of business of the Group, the criteria to be classified
as “discontinued operations” are not met. The companies are included in “Other / Elimination Centre” for operating segment
disclosure purposes.

In the table below is presented an analysis of the discrete assets and liabilities of APE Commercial Property A.E. and APE
Investment Property A.E. which are classified in the Balance Sheet as assets held for sale.

Balance sheet

30.6.2019  31.12.2018

Assets

Investments in associates and joint ventures 58,961 58,961
58,961 58,961

Valuation at fair value of APE (12,744) (12,744)

Assets held for sale of APE 46,217 46,217

Amounts recognized directly in Equity related to assets held for sale (122) (122)

Alpha Investment Property | A.E.

During the year 2018, the Bank initiated the process of obtaining binding offers for its participation in Alpha Investment
Property | S.A. and on 8.3.2019 the agreement with the preferred investor was signed, while the transaction was completed
on 11.6.2019.

According to IFRS 5, Alpha Investment Property | AE. is classified as Held for sale as at 31.12.2018 and 31.3.2019. The Group
valued the assets and liabilities of the subsidiary at the lowest amount between the carrying amount and the fair value less
cost to sell. From the aforementioned valuation no result occurred.

Taking into account that the company is not a separate major line of business of the Group, the criteria to be classified as
“discontinued operations” are not met. The company is included in “Corporate Banking” for operating segment disclosure
purposes.
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During the first semester of 2019, Alpha Investment Property | A.E. proceeded with a return of capital amounting to € 15.,74.

0On 11.6.2019, the sale of the Company’s shares was completed. The consideration of the transaction was set at € 91,180,
while a gain of € 12,278 was recognized in the “Gains less losses on financial transactions and impairments on Group
companies”.

Alpha Investment Property Chanion A.E.

During the year 2018, the Group initiated the process of obtaining binding offers for the sale of the shares of Alpha
Investment Property of Chanion A.E. According to IFRS 5, the company was classified as asset held for sale as at 31.12.2018
and 31.3..2019. The Group valued the assets and liabilities of the subsidiary at the lowest amount between the carrying
amount and the fair value less cost to sell, without recognizing additional impairment.

Taking into account that the company is not a separate major line of business of the Group, the criteria to be classified as
“discontinued operations” are not met. The company is included in “Corporate Banking” for operating segment disclosure
purposes.

OnMay 31, 2019, the sale of the Company’s shares was completed. The consideration of the transaction was set at € 8,680,
while a loss of € 37 was recognized in the “Gains less losses on financial transactions and impairments on Group companies”.

Investment property of Alpha Investment Property Neas Erythreas A.E.

During 2018, the subsidiary of the Bank, Alpha Investment Property Neas Erythreas AE., signed, with an interested investor,
memorandum of understanding, for the disposal of part of its assets.

Based on the above, the investment property of Alpha Investment Property Neas Erythreas AE. is classified as Held for sale
as at 31.12.2018. The Group valued the investment at the lowest amount between the carrying amount and the fair value
less cost to sell. From the aforementioned valuation no result occurred.

The said investment property is included in “Corporate Banking” for operating segment disclosure purposes.

Loans portfolio
During 2018, the Group proceeded to the sale of a non-performing wholesale loans portfolio in Greece.

0n 27.12.2018, the transfer of the above mentioned loans portfolio was completed. The transaction price, as incurred for
the disposed portfolio taking into consideration the transaction costs and other liabilities, amounted to € 258,833, while loss
of amount € 17,659 was recognized in the caption «Gains less losses from discontinued recognition of financial instruments
measured at amortised cost».

The carrying amount of the remaining portfolio, for which the completion of disposal depends on certain conditions, as at
30.6.2019, amounted to € 56,017 (31.12.2018: € 55,925). From the aforementioned portfolio an amount of € 31,245
(31.12.2018: €31,152) is included in the operating segment “Corporate banking” and an amount of € 24,772 (31.12.2018:
€24,773) is included in “Investment Banking / Treasury” operating segment of note 24 “Operating segments”.

The abovementioned portfolio is classified in “Assets held for sale”, since, the requirements of IFRS 5 are met as at
30.6.20109.

Property of Alpha Bank S.A. and Alpha Leasing S.A.

In combination with the transaction concerning the abovementioned Loan Portfolio, the Bank and Alpha Leasing S.A.
initiated the process of disposing of a portfolio consisting of investment property, own used property and property acquired
from auctions. During the first semester, the sale of a part of the Bank’s and Alpha Leasing S.A. investment property, was
completed at the transaction price of € 38,816, while from the transaction a gain amounting to € 132 was recognized.

0On 30.6.2019 the remainder of this portfolio of properties met the criteria of “Assets held for sale” according to IFRS 5. The
Group valued the said investment property at the lowest amount between the carrying amount and the fair value less cost to
sell, with carrying amount standing at € 10,265 on 30.6.2019.
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It is noted that the Bank’s property (carrying amount: € 8,109) are included in “Other / Elimination Center” operating segment
and the property of Alpha Leasing S.A. (carrying amount: € 2,156) are included in “Corporate Banking” operating segment of
note 24 “Operating Segment”.

Serdika 2009 E.0.0.D., Sheinovo Offices E.0.0.D., Sheinovo Appartments E.0.0.D., Sheinovo Residence E.0.0.D.

During 2018, the Bank and its subsidiary Stockfort Ltd signed with a prospective investor a pre-agreement (Pre-SPA) for the
disposal of the subsidiaries Serdika 2009 E.0.0.D., Sheinovo Offices E.0.0.D., Sheinovo Apartments E.0.0.D. and Sheinovo
Residence E.0.0.D. The main terms of transferring the 100% of the share capital of the entities were agreed with the investor
during the third quarter of 2018. Based on the above, Serdika 2009 E.0.0.D., Sheinovo Offices E.0.0.D., Sheinovo Apartments
E.0.0.D. and Sheinovo Residence E.0.0.D. are classified as held for sale as at 31.12.2018. The Group measured the assets
and liabilities of the subsidiaries at the lowest amount between the carrying amount and the fair value, less cost to sell. The
companies are included in “Other / Elimination Center” for operating segment disclosure purposes. On 19.3.2019 the contract
for the disposal of the total number of shares of the above mentioned entities was signed. The transaction price amounted
to € 17,325 while gains of amount € 908 was recognized in the caption “Gains less losses on financial transactions and
impairments on Group companies”.

Other assets held for sale

Other assets held for sale amounting to €4,818 (31.12.2018: €7,598) include Group’s other fixed assets held for sale
amounting to € 1,581. In addition, the Bank has classified its participations to Selonda Aquaculture A.E.G.E., Nireus Aquaculture
AE., Forthnet AE, “Lion Rental AE.” and “Attica the Department Store” as Assets held for sale since its intention is to dispose
them in the near future. The fair value of companies “Selonda Aquaculture A.E.G.E.”, “Nireus Aquaculture A.E.” and “Forthnet A.E.”
was determined at the amount of one Euro each, of “Lion Rental A.E.” at €3 and “Attica the Department Store” at € 3,234,

During 2018, the Bank’s participation in Unisoft S.A. was transferred for a consideration of € 197. The sale did not result in any
gain or loss.

The total of other assets held for sale for operating segment disclosure purposes are included in “South-Eastern Europe”, with
the exception of the above mentioned companies, which for operating segment disclosure purposes, are included in “Other /
Elimination Center”.

The Group assesses at each reporting date of the financial statements, the actions undertaken within the context of the
restructuring plan’s implementation in order, in case the IFRS 5 criteria are met (listed in note 1.18 of the Consolidated Financial
Statements as at 31.12.2018) the assets and liabilities that are directly associated to them, to be classified as held for sale.

31. Corporate events

a.0n 9.1.2019, the Bank’s subsidiary Alpha Bank Cyprus Ltd founded the company ABC RE COM Pafos Ltd for the amount of € 1
and on 29.1.20189, participated in its share capital increase through contribution in kind, for an amount of € 339.

b. 0On 18.1.2019, the Bank’s subsidiary Alpha Bank Cyprus Ltd founded the company ABC RE RES Larnaca Ltd for the amount of € 1.
c On 18.1.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd founded the companies AGI-Cypre Property 25 Ltd and AGI-Cypre
Property 26 Ltd for the amount of € 1 each.

d. On 5.2.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd founded the company AGI-Cypre P&F Pafos Ltd for the amount of € 1.
e. On 8.2.2019, the total shares of the Bank’s subsidiary KITMA Holdings Ltd and its subsidiary company Vic City Srl., were sold
for a consideration of € 1.

f.On 20.2.2019, the Bank’s subsidiary Alpha Group Investments Ltd participated proportionally in the supplementary share
capital increase of the associate Alpha Investment Property Elaionas A.E., paying an amount of € 2,500, following the initial
payment of € 1,000, on 30.10.2018.
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g. On 26.2.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd participated in the share capital increase through contribution in
kind of AGI-Cypre Property 24 Ltd and AGI-Cypre RES Nicosia Ltd for an amount of € 653 and € 113 respectively.

h. On 6.3.2019, Alpha Group Investments Ltd participated in the share capital increase of Alpha Investment Property Neas
Erythraias A.E. through contribution in kind for an amount of € 220.

i.0n 8.3.2019, the Group’s subsidiary AGI-Cypre Ermis Ltd founded the company AGI-Cypre Property 27 Ltd for the amount of €1.
j. 0N 19.3.20189, the sale of the total shares of Sheynovo Offices E.0.0.D., Sheynovo Apartments E.0.0.D., Sheynovo
Residence E.0.0.D. and Serdica 2009 E.0.0.D., was completed for a total amount of € 17,325.

k. On 19.3.20189, the total shares of the Group’s subsidiary AGI-Cypre Property 1 Ltd were sold for an amount of € 1,200.

L. On 21.3.2019, the Bank’s subsidiary Alpha Bank Cyprus Ltd founded the company ABC RE L4 Ltd for the amount of € 1.

m. On 23.4.2019, the Bank participated in the share capital increase of its subsidiary Emporiki Development & Real Estate
Management S.A for the amount of € 36,307.

n. On 24.4.2019, AGI-Cypre Ermis Ltd increased its share capital by a contribution in kind to AGI-Cypre Property 23 Ltd for the
amount of €3,328.

0.0n 10.5.2019, the Bank’s subsidiary, Alpha Bank Cyprus Ltd, founded the company ABC RE L5 Ltd for the amount € 1.

p. On 14.5.2019, the capital repayment of amount of € 15,174 of the subsidiary Alpha Investment Property | AE. was
completed.

g. On 20.5.2019, the Bank’s subsidiary Alpha Group Investments Ltd, participated in the share capital increase of its
subsidiary Alpha Investment Property Kallitheas A.E. for the amount of € 5,580.

r. On 23.05.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd increased its share capital by contribution in kind to AGI-Cypre
RES Nicosia Ltd for an amount of € 138.

s.0n 29.5.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd increased its share capital by contribution in kind to AGI-Cypre
Property 22 Lt, AGI-Cypre Property 26 Ltd and AGI-Cypre P&F Limassol Ltd for the amount of € 2,380, € 1,357 and €465
respectively.

t. On 31.5.2019, the sale of the total shares of the subsidiary company of Alpha Investment Property Chanion A.E was
completed for a total consideration of €8,680.

u.0On 11.6.2019, the sale of the total shares of the subsidiary company of Alpha Investment Property | A.E. was completed
for a total consideration of €91,180.

v. On 18.6.2019, the Bank’s subsidiary AGI-BRE Participations 2 Ltd increased its share capital by contribution in kind to AGI-
BRE Participations 2 EOQOD for an amount of € 70.

w. On 21.6.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd founded the companies AGI-Cypre Property 28 Ltd, AGI-Cypre
Property 29 Ltd, AGI-Cypre Property 30 and AGI-Cypre COM Pafos Ltd for a price of € 1 each one.

x. 0n 24.6.2019, the Bank'’s subsidiary AGI-Cypre Ermis Ltd increased its share capital by contribution in kind to AGI-Cypre
P&F Nicosia Ltd and AGI-Cypre RES Nicosia Ltd for the amount of € 144 kai € 196 respectively.

y. On 27.6.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd increased its share capital by contribution in kind to AGI-Cypre
Property 21 Ltd for an amount of €6,816.

z.0n 28.6.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd increased its share capital by contribution in kind to AGI-Cypre
Property 28 Ltd, AGI-Cypre Property 29 Ltd, AGI-Cypre Property 30 Ltd, AGI-Cypre RES Pafos Ltd, AGI-Cypre P&F Pafos Ltd
and AGI-Cypre COM Pafos Ltd for the amount of nooou € 1,394, €961, € 1,297, €296, € 134 and € 107 respectively.

aa. On 01.07.2019, the Bank’s subsidiary AGI-Cypre Ermis Ltd founded the companies AGI-Cypre Property 31 Ltd and AGI-
Cypre Property 32 Ltd for a price of € 1 each one.

ab. On 17.7.2019, the Bank's subsidiary Alpha Group Investments Ltd founded the company Alpha Investment Property
Commercial Stores S.A. with a share capital of € 20,000.
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ac. On 18.7.2019, the Bank's subsidiary Alpha Group Investments Ltd founded the company Alpha Group Real Estate Ltd for a
price of € 1 and on 9.8.2019 increased its share capital by € 60,000.

ad. On 24.7.2019, the Bank’s subsidiary Alpha Bank Cyprus Ltd founded the companies AGI-Cypre Property 33 Ltd and AGI-
Cypre Property 34 Ltd for a price of € 1 each one.

ae. In June 2016 the United Kingdom (UK) voted to leave the European Union (EU). The formal withdrawal process and
negotiations between the EU and the British Government began in 2017 and are still in progress. The EU countries and the
United Kingdom Government decided to postpone the withdrawal, which was initially expected to take place in March 2019, by
31 October 2019 at the latest. In the event that the United Kingdom and the EU ratify the withdrawal agreement earlier, the
United Kingdom will leave from the EU on the first day of next month. The Bank has limited presence in the United Kingdom and
is in the process of considering the transfer of London Branch activities to an EU country, in line with ECB’s expectations. This
transfer is expected to take place in the first half of 2020.

32. Restatement of financial statements

The Group modified the Balance Sheet as at 31.12.2017, following the evolution of the legal case of its subsidiary
company Chardash Trading E.0.0.D. (“Chardash”), which operates in Bulgaria, as described in note 52 of the Consolidated
Financial Statements as of 31.12.2018.

In particular, the Bulgarian Academy of Sciences had brought an action against the aforementioned subsidiary requesting
the recognition of its ownership on the real estate and the acquisition of the occupation and possession of the land on
which a multi-storey office building in Sofia had been established. After examining the case before the Sofia Court of
Appeals, the action of the Bulgarian Academy of Sciences was accepted, while acknowledging Chardash'’s right to refuse
the return of the property until the Bulgarian Academy of Sciences paid for the construction costs of the building.

As a result of the above, the Group considered that it was no longer exposed to risks and rewards of property and instead
acknowledged the relevant claim for the payment of the construction costs as at 31.12.2017. In addition, the provision
of the amount of € 8 million for this case was taken into account in determining the accounting value of the claim held by
the Bulgarian Academy of Sciences.

In this context, during the current period the Group restated the Consolidated Income Statement, the Consolidated
Statement of Comprehensive Income and the Consolidated Statement of Changes in Equity for the period from 1

January to 30.6.2018. Specifically, the depreciation of the period on the investment property was restated (taking into
consideration that the accounting recognition of the claim was realized on December 31, 2017), while the rentals received
by the Company as well as the municipal taxes and expenses paid during the said period, formed the final amount to be
received as a claim against the Bulgarian Academy of Sciences and Arts.

Finally, during the current period, the Bank amended the presentation of expenses incurred for the use of trademark

of the organizations Visa, Mastercard and Diners. These expenses, that until now were presented in caption “General
Administrative Expenses”, constitute part of the cost from Credit Cards so from now on they will be included to caption
“Commission Expense” of the Income Statement. This change was selected since it reflects in a more appropriate way the
presentation of Banks’ expenses without changing the period result.

The restated Consolidated Income Statement for the periods 1.1.2018 to 30.6.2018 and 1.4.2018 to 30.6.2018 is
presented below:
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CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS AS AT 30.6.2019

From 1 January to 30.6.2018

Published amounts

Restatement of
profit / (loss) of

Restatement of
profit / (loss) of
Chardash Trading

Restated amounts

Bank E.0.0.D.
Interest and similar income 1,166,305 1,166,305
Interest expense and similar charges (263,497) (263,497)
Net interest income 902,808 = = 902,808
Fee and commission income 197,731 197,731
Commission expense (28,758) (2,275) (31,033)
Net fee and commission income 168,973 (2,275) - 166,698
Dividend income 626 626
Gain less losses on derecognition of financial
assets measured at amortised cost 12,219 12,219
Gains less losses on financial transactions and
impairments on Group companies 251,380 251,380
Other income 18,380 (175) 18,205
Total other income 282,605 = (175) 282,430
Total income 1,354,386 (2,275) (175) 1,351,936
Staff costs (234,073) (234,073)
General administrative expenses (255911) 2,275 117 (253,519)
Depreciation and amortization (50,119) 369 (49,750)
Other expenses (10,943) (10,943)
Total expenses before impairment losses and
provisions to cover credit risk (551,046) 2,275 486 (548,285)
Impairment losses and provisions to cover credit
risk on loans and advances to customers (699,500) (699,500)
Share of profit / (loss) of associates and joint
ventures (623) (623)
Profit / (loss) before income tax 103,217 - 311 103,528
Income tax (90,954) (90,954)
Profit / (loss) after income tax 12,263 = 311 12,574
Profit / (loss) attributable to:
Equity owners of the Bank 12,343 = 311 12,654
Non-controlling interests (80) (80)
Earnings / (losses) per share
Basic and diluted (€ per share) 0.01 - - 0.01
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CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS AS AT 30.6.2019

From 1 April to 30.6.2018

Published amounts

Restatement of
profit / (loss) of

Restatement of
profit / (loss) of
Chardash Trading

Restated amounts

Bank E.0.0.D.
Interest and similar income 578,978 578,978
Interest expense and similar charges (119,985) (119,985)
Net interest income 458,993 = = 458,993
Fee and commission income 104,349 104,349
Commission expense (19,748) (1,106) (20,854)
Net fee and commission income 84,601 (1,106) - 83,495
Dividend income 584 584
Gain less losses on derecognition of financial
assets measured at amortised cost (407) (407)
Gains less losses on financial transactions and
impairments on Group companies 77913 77913
Other income 10,058 (72) 9,986
Total other income 88,148 = (72) 88,076
Total income 631,742 (1,106) (72) 630,564
Staff costs (117,653) (117,653)
General administrative expenses (129,644) 1,106 58 (128,480)
Depreciation and amortization (25,062) 128 (24,934)
Other expenses (8,379) (8,379)
Total expenses before impairment losses and
provisions to cover credit risk (280,738) 1,106 186 (279,446)
Impairment losses and provisions to cover credit
risk on loans and advances to customers (356,781) (356,781)
Share of profit / (loss) of associates and joint
ventures (339) (339)
Profit / (loss) before income tax (6,116) - 114 (6,002)
Income tax (46,817) (46,817)
Profit / (loss) after income tax (52,933) = 114 (52,819)
Profit / (loss) attributable to:
Equity owners of the Bank (52,905) = 114 (52,791)
Non-controlling interests (28) (28)
Earnings / (losses) per share
Basic and diluted (€ per share) (0.03) - - (0.03)
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The restated Consolidated Statement of Comprehensive Income is presented below:

From 1 January to 30.6.2018
Note | PuBlished | B agh | Restated
Trading E.O0.0.D.
Profit / (loss), after income tax, recognized in the Income Statement 12,263 311 12,574
Other comprehensive income
Amounts that may be reclassified to the Income Statement
Net change in securities reserves measured at fair value through other
comprehensive income (296,517) (296,517)
Net change in cash flow hedge reserve (1,453) (1,453)
Exchange differences on translating and hedging the net investment in
foreign operations 9,926 9,926
Income tax 83,678 83,678
Amounts that may be reclassified in the Income Statement (204,366) = (204,366)
Amounts that will not be reclassified in the Income Statement
Net change in actuarial gains / (losses) of defined benefit obligations 123 123
Gains / (losses) from shares measured at fair value through other
comprehensive income 2,282 2,282
Income tax (851) (851)
Amounts that will not be reclassified in the Income Statement 1,554 1,554
Total of other comprehensive income recognized directly in equity,
after income tax 8 (202,812) (202,812)
Total comprehensive income for the period, after income tax (190,549) 311 (190,238)
Total comprehensive income for the period attributable to:
Equity owners of the Bank (190,469) 311 (190,158)
Non controlling interests: (80) - (80)
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From 1 April to 30.6.2018
. Restatement of
Note Zl:rl:gfl:fg profits Chardash gﬁ;iﬁg
Trading E.O0.0.D.
Profit / (loss), after income tax, recognized in the Income Statement (52,933) 114 (52,819)
Other comprehensive income
Amounts that may be reclassified to the Income Statement
Net change in securities reserves measured at fair value through other
comprehensive income (44,209) (44,209)
Net change in cash flow hedge reserve (5,125) (5,125)
Exchange differences on translating and hedging the net investment in
foreign operations 1,095 1,095
Income tax 13,255 13,255
Amounts that may be reclassified in the Income Statement (34,984) - (34,984)
Amounts that will not be reclassified in the Income Statement
Net change in actuarial gains / (losses) of defined benefit obligations - -
Gains / (losses) from shares measured at fair value through other
comprehensive income 6,336 6,336
Income tax (1,253) (1,253)
Amounts that will not be reclassified in the Income Statement 5,083 5,083
Total of other comprehensive income recognized directly in equity,
after income tax 8 (29,901) (29,901)
Total comprehensive income for the period, after income tax (82,834) 114 (82,720)
Total comprehensive income for the period attributable to:
Equity owners of the Bank (82,805) 114 (82,691)
Non controlling interests: (29) - (29)
The change that occurred in the balances of Equity as at 30.6.2018 is presented below:

Share Share Reserves Retained Total con':?cmin Hybrid Total equit

capital premium earnings interestsg securities quity
Published balance
30.6.2018 463,110 10,801,029 642,571 (3,656,919) | 8,249,791 28,652 15,107 8,293,550
Restatement of
profits Chardash
Trading E.0.0.D. 311 311 311
Restated balance
30.6.2018 463,110 10,801,029 642,571 (3,656,608) | 8,250,102 28,652 15,107 8,293,861

113 SEMI ANNUAL FINANCIAL REPORT The amounts are presented in thousands of Euro unless otherwise indicated



@ ALPHA BANK CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS AS AT 30.6.2019

33. Events after the balance sheet date

0n 26.8.20185, the law of the Ministry of Justice titled "Principle of Protection of Personal Data, implementing measures of
Regulation (EU) 2016/79 of the European Parliament and of the Council of 27 April 2016 on the protection of the individuals
against the processing of personal data and incorporation into national law of Directive (EU) 2016/680 of the European
Parliament and of the Council of 27 April 2016» came into force, realising the full lift of capital controls, starting from 1st

September 2019.

THE CHAIRMAN THE CHIEF
EXECUTIVE OFFICER

OF THE BOARD OF DIRECTORS

VASILEIOS T.RAPANOS
ID No Al 666242

VASSILIOS E.PSALTIS
ID No Al 666591

Athens, August 29, 2019

THE GENERAL MANAGER
AND CHIEF FINANCIAL OFFICER

THE ACCOUNTING
AND TAX MANAGER

LAZAROS A.PAPAGARYFALLOU MARIANA D.ANTONIOU
ID No AK 093634 ID No X 694507
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Interim Income Statement

(Amounts in thousands of Euro)

FROM 1 JANUARY TO

Note 30.6.2019 30.6.2018*
Interest and similar income 890,055 1,034,023
Interest expense and similar charges (237,249) (241,840)
Net interest income 2 652,806 792,183
Fee and commission income 162,338 167,920
Commission expense (35,144) (26,663)
Net fee and commission income 3 127,194 141,257
Dividend income 3,476 10,675
Gains less losses on derecognition of financial assets measured at amortised cost 393 13317
Gains less losses on financial transactions and impairments on Group companies 4 136,131 112,139
Other income 8,107 7,539
Total other income 148,107 143,670
Total income 928,107 1,077,110
Staff costs (175,212) (182,725)
General administrative expenses 5 (183,660) (208,057)
Depreciation and amortization 14,15, 16 (54,894) (38,127)
Other expenses (12,576) (3,086)
Total expenses before impairment losses and provisions to cover credit risk (426,342) (431,995)
Impairment losses and provisions to cover credit risk 6,7 (425,351) (531,830)
Profit / (Loss) before income tax 76,414 113,285
Income tax 8 (21,919) (71,346)
Profit / (Loss) after income tax 54,495 41,939
Earnings / (Losses) per share: -
Basic and diluted (€ per share) 9 0.04 0.03

The Bank applied IFRS 16 retrospectively, without restating the comparative information in accordance with the transitional
requirements of the Standard, with the cumulative effect of initially applying the standard, recognized directly in Equity as at

1.1.2019 and therefore the comparative period figures are not comparable.

* Certain figures of the Interim Income Statement of the comparative period have been restated, as described in detail in note 30.

The attached notes (pages 122-184) form an integral part of these interim financial statements

117 SEMI ANNUAL FINANCIAL REPORT




@ ALPHA BANK CONDENSED INTERIM FINANCIAL STATEMENTS AS AT 30.6.2019

Interim Balance Sheet

(Amounts in thousands of Euro)

Note 30.6.2019  31.12.2018
ASSETS
Cash and balances with central banks 1,629,710 719,959
Due from banks 10 3,121,748 2,625,186
Trading securities 12 18,996 6,815
Derivative financial assets 972,891 730,215
Loans and advances to customers 11 35,366,234 35,648,197
Investment securities
- Measured at fair value through other comprehensive income 12 6,663,969 5,691,866
- Measured at fair value through profit or loss 12 181,312 180,175
Investments in subsidiaries, associates and joint ventures 13 869,060 863,731
Investment property 14 39,312 24,558
Property, plant and equipment 15 718,503 628,894
Goodwill and other intangible assets 16 426,228 390,445
Deferred tax assets 5,249,211 5339676
Other assets 1,325,764 1,282,843

56,582,938 54,132,560

Assets held for sale 28 981,064 1,043,500
Total Assets 57,564,002 | 55,176,460
LIABILITIES
Due to banks 17 11,816,496 10,689,412
Derivative financial liabilities 1,465,895 1,149513
Due to customers 34,214,267 33,492,218
Debt securities in issue and other borrowed funds 18 691,832 841,307
Liabilities for current income tax and other taxes 14,389 19,842
Employee defined benefit obligations 83,581 83,747
Other liabilities 977,069 830,738
Provisions 19 227,070 218,596
Total Liabilities 49,490,599 | 47,325,373
EQUITY
Share capital 20 463,110 463,110
Share premium 10,801,029 10,801,029
Reserves 527,035 323,104
Retained earnings (3,717,771) (3,736,156)
Total Equity 8,073,403 7,851,087
Total Liabilities and Equity 57,564,002 | 55,176,460

The Bank applied IFRS 16 retrospectively, without restating the comparative information in accordance with the transitional
requirements of the Standard, with the cumulative effect of initially applying the standard, recognized directly in Equity as at

1.1.2019 and therefore the comparative period figures are not comparable.

The attached notes (pages 122-184) form an integral part of these interim financial statements
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Interim Statement of Comprehensive Income

(Amounts in thousands of Euro)

FROM 1 JANUARY TO

Note 30.6.2019 30.6.2018
Profit / (Loss), after income tax, recognized in the Income Statement 54,495 41,939
Other comprehensive income
Amounts that may be reclassified to the Income Statement
Net change in securities reserve measured at fair value through other comprehensive income 370,605 (262,533)
Net change in cash flow hedge reserve (83,378) (1,263)
Income tax (83,296) 76,501
Amounts that may be reclassified to the Income Statement 8 203,931 (187,295)
Amounts that will not be reclassified to the Income Statement
Gains / (Losses) from shares measured at fair value through other comprehensive income (11,520) 2,397
Income tax 3,340 (695)
Amounts that will not be reclassified to the Income Statement 8 (8,180) 1,702
Total of other comprehensive income recognized directly in Equity, after income tax 195,751 (185,593)
Total comprehensive income for the period after income tax 250,246 (143,654)

The attached notes (pages 122-184) form an integral part of these interim financial statements
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Interim Statement of Changes in Equity

(Amounts in thousands of Euro)

£ | share Share Retained
=z Capital premium Reserves earnings Total
Balance 1.1.2018 463,110 10,801,029 676,316 (3,798,528) | 8,141,927
Changes for the period 1.1 - 30.6.2018
Profit / (Loss) for the period, after income tax 41,939 41,939
Other comprehensive income after income tax (187,295) 1,702 | (185,593)
Total comprehensive income for the period, after income
tax = = (187,295) 43,641 | (143,654)
Balance 30.6.2018 463,110 10,801,029 489,021 (3,754,887) | 7,998,273
Changes for the period 1.7 - 31.12.2018
Profit / (Loss) for the period, after income tax 21,465 21,465
Other comprehensive income after income tax (165,917) (2,734)| (168,651)
Total comprehensive income for the period, after income
tax - - (165,917) 18,731 | (147,186)
Balance 31.12.2018 463,110 10,801,029 323,104 (3,736,156) | 7,851,087
(Amounts in thousands of Euro)
% Share Share Retained
P4 Capital premium Reserves earnings Total
Balance 31.12.2018 463,110 10,801,029 323,104 (3,736,156) | 7,851,087
Impact from the implementation of IFRS 16 as at 1.1.2019 (27,930) (27,930)
Balance 1.1.2019 463,110 10,801,029 323,104 (3,764,086) | 7,823,157
Changes for the period 1.1 - 30.6.2019
Profit for the period, after income tax 54,495 54,495
Other comprehensive income after income tax 8 203,931 (8,180) 195,751
Total comprehensive income for the period, after income
tax = = 203,931 46,315 250,246
Balance 30.6.2019 463,110 10,801,029 527,035 (3,717,771) | 8,073,403

The Bank applied IFRS 16 retrospectively, without restating the comparative information in accordance with the transitional
requirements of the Standard, with the cumulative effect of initially applying the standard, recognized directly in Equity as at
1.1.2019 and therefore the comparative period figures are not comparable.

The attached notes (pages 122-184) form an integral part of these interim financial statements
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Interim Statement of Cash Flows

(Amounts in thousands of Euro)

FROM 1 JANUARY TO

Note 30.6.2019 30.6.2018*
Cash flows from operating activities
Profit / (Loss) before income tax 76,414 113,285
Adjustments for gain / (losses) before income tax for:
Depreciation / Impairment / Write-offs of fixed assets 27,831 14,155
Amortization / Impairment / Write-offs of intangible assets 28,019 23972
Impairment losses on financial assets and other provisions 447171 495175
Gains less losses on derecognition of financial assets measured at amortized cost (393) (13,317)
Valuation of financial assets measured at fair value through profit or loss 21,083 (455)
Impairment of investments 50,906 162,121
(Gains) / Losses from investing activities (229,152) (334,267)
(Gains) / Losses from financing activities 20611 19,398

442,490 480,067

Net (increase) / decrease in assets relating to operating activities:
Due from banks (257,434) 306,721
Trading securities and derivative financial instruments (32,111) (17,315)
Loans and advances to customers (151,548) 486,892
Other assets (69,473) 83,141
Net increase / (decrease) in liabilities relating to operating activities:
Due to banks 1,127,084 | (3,585,061)
Due to customers 717,156 2,060,483
Other liabilities (18,014) (82,349)
Net cash flows from operating activities before taxes 1,758,150 (267,421)
Income taxes and other taxes paid (5,453) (3,519)
Net cash flows from operating activities 1,752,697 (270,940)
Cash flows from investing activities:
Investments in subsidiaries, associates and joint ventures (36,307) (310,654)
Disposal of subsidiaries, associates and joint ventures 61,899 56
Dividends received 140 23,782
Acquisitions of fixed and intangible assets (82,614) (51,006)
Disposal of fixed and intangible assets 10,159 282
Interest received in investment portfolio securities 109,646 15,632
Purchases of Greek State treasury bills (333,465) (1,319,841)
Disposal / Maturity of Greek State treasury bills 673,398 1,634,852
Purchases of investment securities (excluding Greek state treasury bills) (2,767,467) (1,470,1594)
Disposal / Maturity of investment securities (excluding Greek state treasury bills) 1,946,533 1,593,330
Net cash flows from investing activities (418,078) 116,239
Cash flows from financing activities:
Receipts of debt securities in issue and other borrowed funds 525,727
Interest paid for debt securities in issue and other borrowed funds (7,480) (8,650)
Repayments of debt securities in issue and other borrowed funds (155,578) (133,817)
Lease payments of assets (15,779)
Net cash flows from financing activities (178,837) 383,260
Effect of exchange rate differences on cash and cash equivalents 599 (580)
Net increase / (decrease) in cash flows 1,156,381 227,979
Cash and cash equivalents at the beginning of the period 1,002,723 630,071
Cash and cash equivalents at the end of the period 2,159,104 858,050

* Certain figures of the Interim Statement of Cash Flows of the comparative period have been restated, in order to be comparable.

The attached notes (pages 122-184) form an integral part of these interim financial statements
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Notes to the Condensed Interim Financial Statements

GENERAL INFORMATION

The Bank, operates under the brand name of Alpha Bank A.E. using the sign of ALPHA BANK. The Bank’s registered office is
40 Stadiou Street, Athens and is listed in the General Commercial Register with registration number 223701000 (ex. societe
anonyme registration number 6066/06/B/86/05). The Bank’s duration is until 2100 but may be extended by resolution of the
General Meeting of Shareholders.

In accordance with article 4 of the Articles of Incarporation, the Bank’s objective is to engage, on its own account or on behalf
of third parties, in Greece and abroad, independently or collectively, including joint ventures with third parties, in any and

all (main and secondary) operations, activities, transactions and services allowed to credit institutions, in conformity with
whatever rules and regulations (domestic, community, foreign) may be in force each time. In order to serve this objective,

the Bank may perform any kind of action, operation or transaction which, directly or indirectly, is pertinent, complementary or
auxiliary to the purposes mentioned above.

The tenure of the Board of Directors which was elected by the Ordinary General Meeting of Shareholders on 29.6.2018 expires
at the Ordinary Meeting of Shareholders in 2022.

The Board of Directors as at 30.6.2019, consists of:

CHAIRMAN (Non Executive Member) NON-EXECUTIVE INDEPENDENT MEMBERS
Vasileios T. Rapanos Jean L. Cheval */*/**
EXECUTIVE MEMBERS Carolyn Adele G. Dittmeier */***

Richard R. Gildea **/***
Shahzad A. Shahbaz ****
Jan Oscar A. Vanhevel */***
DEPUTY MANAGING DIRECTORS NON-EXECUTIVE MEMBER
Spyros N. Filaretos

MANAGING DIRECTOR
Vassilios E. Psaltis

(in accordance with the requirements

Artemios Ch. ThEOdOI'idiS of Law 3864/2010)
George C. Aronis Johannes Herman Frederik G. Umbgrove */*/***/***
NON-EXECUTIVE MEMBERS SECRETARY

Efthimios O. Vidalis */**/****
Demetrios P. Mantzounis

George P. Triantafyllides

The Executive Committee is the senior executive body of the Bank. The indicative main responsibilities include making
decisions on the Bank and Group's business planning, evaluating the financial figures and progress of operations, approving
the Business Plan, making decisions on investing in new companies, defining human resources policy and marketing.

* Member of the Audit Committee

** Member of the Remuneration Committee

** Member of the Risk Management Committee

***Member of Corporate Governance and Nominations Committee
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The Executive Committee as of 30.6.2019 consists of the following Executive Members:

MANAGING DIRECTOR
Vassilios E. Psaltis

DEPUTY MANAGING DIRECTORS

Spyros N. Filaretos - COO

Artemios Ch. Theodoridis - Non-Performing Loans and Treasury Management
George C. Aronis — Retail and Wholesale Banking

GENERAL MANAGERS

Spyridon A. Andronikakis - CRO

Lazaros A. Papagaryfallou - CFO

Sergiu-Bogdan A. Oprescu - International Network

Nikolaos V. Salakas - Chief Legal and Governance Officer

The Bank’s shares are listed in the Athens Stock Exchange since 1925.

Apart from the Greek listing, the shares of the Bank are traded over at the counter market (OTC) in the United States, as
American Depository Receipts (ADRs).

Total ordinary shares in issue as at 28 June 2019 were 1,543,699,381. In Athens Stock Exchange are traded 1,374,525,214
ordinary shares of the Bank, while the Hellenic Financial Stability Fund (“HFSF”) possesses the remaining 169,174,167
ordinary, registered, voting, paperless shares or percentage equal to 10.96% on the total of ordinary shares issued by the
Bank. The exercise of the voting rights for the shares of HFSF is subject to restrictions according to the article 7a of Law
3864/2010.

During the first semester of 2019, the average daily volume per session for shares was € 7,787.
The credit rating of the Bank performed by three international credit rating agencies is as follows:
Moody’s: Caal (5.3.2019)
Fitch Ratings: CCC+ (8.10.2018)
Standard & Poor’s: B- (3.7.2018)

These financial statements have been approved by the Board of Directors on 29 August 2019.
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ACCOUNTING POLICIES APPLIED

1.1 Basis of presentation

The Bank has prepared the condensed interim financial statements as at 30.6.2019 in accordance with International
Accounting Standard (IAS) 34, Interim Financial Reporting, as it has been adopted by the European Union.

The financial statements have been prepared on the historical cost basis. However, some assets and liabilities are measured
at fair value. Those assets are the following:

- Securities held for trading

- Derivative financial instruments

- Loans measured at fair value through profit or loss

- Investment securities measured at fair value through other comprehensive income

- Investment securities measured at fair value through profit or loss

The condensed interim financial statements are presented in Euro, rounded to the nearest thousand, unless otherwise
indicated.

The accounting policies applied by the Bank in preparing the condensed interim financial statements are the same as those
stated in the published financial statements for the year ended on 31.12.2018, after taking into account the following new
standards and amendments to standards as well as IFRIC 23 which were issued by the International Accounting Standards
Board (IASB), adopted by the European Union and applied on 1.1.2019:

» Amendment to International Financial Reporting Standard 9 “Financial Instruments”: Prepayment Features with
Negative Compensation (Requlation 2018/498/22.3.2018)

0On 12.10.2017 the International Accounting Standards Board issued an amendment to IFRS 9 that permits some prepayable
financial assets with negative compensation features, that would otherwise been measured at fair value through profit
or loss, to be measured at amortised cost or at fair value through other comprehensive income. The amendment to
IFRS 9 clarifies that a financial asset passes the SPPI criterion regardless of the event or circumstance that cause the
early termination of the contract and irrespective of which party pays or receives reasonable compensation for the early
termination of the contract.
The adoption of the above amendment had no impact on the financial statements of the Bank.
» International Financial Reporting Standard 16 “Leases” (Requlation 2017/1986/31.10.2017)
On 13.1.2016 the International Accounting Standards Board issued IFRS 16 “Leases” which supersedes:

IAS 17 “Leases”

IFRIC 4 “Determining whether an arrangement contains a lease”

SIC 15 “Operating Leases — Incentives” and

SIC 27 “Evaluating the substance of transactions involving the legal form of a lease”.
The new standard significantly differentiates the accounting of leases for lessees while essentially maintaining the existing
requirements of IAS 17 for the lessors. In particular, under the new requirements, the classification of leases as either
operating or finance is eliminated. A lessee is required to recognize, for all leases with term of more than 12 months, the

right-of-use asset as well as the corresponding obligation to pay the lease payments. The above treatment is not required
when the asset is of low value.

At initial recognition, the right-of-use asset comprises the amount of the initial measurement of the lease liability, any initial
direct costs, any lease payments made before the commencement date as well as an estimate of dismantling costs.

At initial recognition, the lease liability is equal to the present value of the lease payments that are not paid at that date.
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Estimated impact from IFRS 16 Implementation

The Bank applied the standard retrospectively with the cumulative effect of initially applying the standard recognized directly
in equity as at 1.1.2019 in accordance with the transitional requirements of the standard and did not restate comparative
information. As a result, the figures of 2018 are not comparable.

The Bank applied the practical expedient provided by IFRS 16 and did not reassess on initial application whether a contract is,
or contains, a lease and applied the standard only to contracts that were identified as leases in accordance with IAS 17.

Additionally, the Bank on transition has elected to make use of the following practical expedients provided by the standard:
- applied a single discount rate based on the lease term for all types of contracts,

- excluded initial direct costs from the measurement of the right-of-use asset,

- used hindsight to determine the lease term if the contract contained options to extend or terminate the lease and

- for the determination of the cost of the right-of-use asset it considered that right-of-use asset is equal to the lease
liability, adjusted by the amount of any prepaid or accrued lease payments relating to that lease recognized in the balance
sheet immediately before the date of initial application.

In addition, the Bank has elected to make use of the practical expedient and did not apply the requirements of the standard
to leases for which the lease term is less than 12 months (short term), as well to leases for which the underlying asset is of
low value. It is noted that the Bank has made assumptions for extension for leases expiring within 2019 that however are
expected to be renewed. In particular, in cases of renewals of existing leases, the new lease is set to three years and the Bank
has a renewal option for a further three-year period under the same terms while retaining the right to terminate the lease
during the second three-year period.

As a result of the application of IFRS 16, the Bank recognised on 1.1.2019 right-of-use assets of € 114.9 million, net
investment in the lease of € 10.5 million and lease liabilities of € 179.9 million. Impact on equity amounted to € 39 million
before tax (€ 27.9 million after tax). The impact on CET amounted to 12 basis points. The main types of lease contracts
include leases of property and offsite ATM’s (notes 14 and 15).

Under the policy the Bank elected to apply, right-of-use assets are recognized within Property, plant and equipment or
Investment property while lease liabilities are recognized within Other liabilities.

The right-of-use asset is measured at cost less cumulative depreciation and impairment losses. The Bank in order to discount
remaining lease payments uses its incremental borrowing rate (IBR) based on the lease term. For the determination of the
rate, the yields to maturity of the Bank’s secured funding issued are used, as well as their difference from Hellenic Republic
government yield curves.

The Bank has elected to make use of the practical expedient and will not recognize right-of-use assets and lease liabilities
where the total lease term is less than 12 months or for leases for which the underlying asset is of low value when new (less
than 5,000 euro). The payments for such leases are recognized in the Income Statement over the lease term.

It is noted that the standard did not have any impact on leases where the Bank is a lessor with the exception of certain
subleases for which the lease was characterized as finance and resulted in the recognition of a net investment in the lease of
€10.5 million.

» Amendments to International Accounting Standard 19 “Employee Benefits”: Plan Amendment, Curtailment or
Settlement (Requlation 2019/402/13.3.2019)

0On 7.2.2018 the International Accounting Standards Board issued an amendment to IAS 19 with which it specified how
companies determine pension expenses when changes to a defined benefit pension plan occur. In case that an amendment,
curtailment or settlement takes place IAS 19 requires a company to remeasure its net defined benefit liability or asset.

The amendments to IAS 19 require specifically a company to use the updated assumptions from this remeasurement to
determine current service cost and net interest for the remainder of the reporting period after the change to the plan. In
addition, the amendment to IAS 19 clarifies the effect of a plan amendment, curtailment or settlement on the requirements
regarding the asset ceiling.
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The adoption of the above amendment had no impact on the financial statements of the Bank.

» Amendment to International Accounting Standard 28 “Investments in Associates”: Long-term Interests in Associates
and Joint Ventures (Reqgulation 2019/237/8.2.2019).

0On 12.10.2017 the International Accounting Standards Board issued an amendment to I1AS 28 to clarify that long-term
interests in an associate or joint venture that form part of the net investment in the associate or joint venture —to which the
equity method is not applied—should be accounted using IFRS 9, including its impairment requirements. In applying IFRS S,
the entity does not take account of any adjustments to the carrying amount of long-term interests that arise from applying
IAS 28.

The adoption of the above amendment had no impact on the financial statements of the Bank.
» Improvements to International Accounting Standards — cycle 2015-2017 (Regulation 2019/412/14.3.2019)

As part of the annual improvements project, the International Accounting Standards Board issued, on 12.12.2017, non-
urgent but necessary amendments to various standards.

The adoption of the above amendments had no impact on the financial statements of the Bank.

» IFRIC Interpretation 23 “Uncertainty over Income Tax Treatments” (Requlation 2018/1595/23.10.2018)

0n 7.6.2017 the International Accounting Standards Board issued IFRIC 23. The Interpretation clarifies application

of recognition and measurement requirements in IAS 12 when there is uncertainty over income tax treatments. The

Interpretation specifically clarifies the following:
An entity shall determine whether to consider each uncertain tax treatment separately or together with one or more other
uncertain tax treatments based on which approach better predicts the resolution of the uncertainty.
The estimations for the examination by taxation authorities shall be based on the fact that a taxation authority will
examine amounts it has a right to examine and have full knowledge of all related information when making those
examinations.

For the determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, an entity
shall consider whether it is probable that a taxation authority will accept an uncertain tax treatment.

An entity shall reassess an estimate if the facts and circumstances change or as a result of new information.

The adoption of IFRIC 23 had no impact on the financial statements of the Bank.

1.2 Estimates, decision making criteria and significant sources of uncertainty

The Bank, in the context of applying accounting policies and preparing financial statements in accordance with the
International Financial Reporting Standards, makes estimates and assumptions that affect the amounts that are recognized
as income, expenses, assets or liabilities. The use of estimates and assumptions is an integral part of recognizing amounts in
the financial statements that mostly relate to the following:

Fair value of assets and liabilities

For assets and liabilities traded in active markets, the determination of their fair value is based on quoted, market prices.
In all other cases the determination of fair value is based on valuation techniques that use observable market data to the
greatest extent possible. In cases where there is no observable market data, the fair value is determined using data that
are based on internal estimates and assumptions e.g. determination of expected cash flows, discount rates, prepayment
probabilities or potential counterparty default.

Business Model Assessment

Classification of financial assets is based on the assessment of business model and contractual cash flows. Business
model, in particular, is determined at a level that reflects how groups of financial assets are managed together to achieve a
particular business objective. This assessment requires judgement in which the following are taken into account: the way the
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performance of the business model is evaluated, the risks that affect the performance of the asset portfolios held within the
business model, the way managers of the Bank are evaluated and the expected frequency and value of sales. For financial
assets included in hold to collect business model, the Bank assesses past sales as well as expected future sales in order to
confirm consistency with a hold to collect business model.

Assessment of whether contractual cash flows of a debt financial instrument represent solely payments of
principal and interest on the principal amount outstanding (SPPI)

The Bank, at initial recognition of a debt financial asset, assesses whether cash flows are solely payments of principal and
interest on the principal amount outstanding. The assessment requires judgement mainly on:

- Whether contractual terms that affect the performance of the instrument relate solely to credit risk, other basic lending
risks and profit margin

For loans in special purpose entities, whether there is a non-recourse feature. The assessment is based on specific index
thresholds as well as on the evaluation of the adequacy of equity and of the collaterals that are not related to the asset
being financed.

Whether in case of prepayment or extension the compensation received is considered fair.

Expected credit losses of financial assets

The measurement of expected credit losses requires the use of complex models and significant estimates of future
economic conditions and credit behavior, taking into account the events that have occurred until reporting date. Significant
estimates are also required to identify the criteria that indicate a significant increase in credit risk, the choice of appropriate
methodologies for measuring expected credit risk losses and the determination of the alternative macroeconomic scenarios
and the cumulative probabilities associated with these scenarios as well as the assumptions included in the Group’s business
plan for the reduction of non-performing exposures. Estimates are also required for the determination of the expected
duration, the date of initial recognition of revolving facilities as well as the grouping of financial assets based on similar
credit risk characteristics.

Impairment losses on investments in subsidiaries, associates and joint ventures and on non - financial assets

The Bank, at each year-end balance sheet date, assesses for impairment non — financial assets, and in particular property, plant
and equipment, investment property, goodwill and other intangible assets, as well as its investments in subsidiaries, associates
and joint ventures. Internal estimates are used to a significant degree to determine the recoverable amount of the assets, i.e. the
higher between the fair value less costs to sell and value in use.

Income Tax

The Bank recognizes assets and liabilities for current and deferred tax, as well as the related expenses, based on estimates
concerning the amounts expected to be paid to or recovered from tax authorities in the current and future periods. Estimates
are affected by factors such as the practical implementation of the relevant legislation, the expectations regarding the
existence of future taxable profit and the settlement of disputes that might exist with tax authorities etc. Future tax audits,
changes in tax legislation and the amount of taxable profit actually realised may result in the adjustment of the amount of
assets and liabilities for current and deferred tax and in tax payments other than those recognized in the financial statements
of the Bank. Any adjustments are recognized within the year that they become final.

Employee defined benefit obligations

Defined benefit obligations are estimated based on actuarial valuations that incorporate assumptions regarding discount
rates, future changes in salaries and pensions, as well as the return on any plan assets. Any change in these assumptions will
affect the amount of obligations recognized.
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Provisions and contingent liabilities

The Bank recognises provisions when it estimates that it has a present legal or constructive obligation that can be estimated
reliably, and it is almost certain that an outflow of economic benefits will be required to settle the obligation. In contrast,
when it is probable that an outflow of resources will be required, or when the amount of liability cannot be measured reliably,
the Bank does not recognise a provision but it provides disclosures for contingent liabilities, taking into consideration their
materiality. The estimation for the probability of the outflow as well as for the amount of the liability are affected by factors
which are not controlled by the Bank, such as court decisions and the practical implementation of the relevant legislation.

The estimates and judgments applied by the Bank in making decisions and in preparing the financial statements are based
on historical information and assumptions which at present are considered appropriate. The estimates and judgments are
reviewed on an ongoing basis in order to take into account current conditions, and the effect of any changes is recognized
in the period in which the estimates are revised.

1.2.1 Going concern principle

The Bank applied the going concern principle for the preparation of the financial statements as at 30.6.2019. For the
application of this principle, the Bank takes into consideration current economic developments in order to make projections
for future economic conditions of the environment in which it operates. The main factors that cause uncertainties
regarding the application of this principle relate to the economic environment in Greece and abroad and to the liquidity
levels of the Hellenic Republic and the banking system.

The prolonged recession that the Greek economy has experienced in recent years led to the significant deterioration in the
creditworthiness of corporate and individuals and, consequently, to the rapid increase in non performing loans, resulting in
the recognition of significant impairment losses by the Bank and by the Greek banking system in general.

In addition, as a result of the Greek sovereign debt crisis and the measures taken to deal with it, combined with the
uncertainties created during the negotiations between the Hellenic Republic, the European Commission, the European
Central Bank and the International Monetary Fund regarding the financing of the Hellenic Republic during the first half of
2015, there was a significant outflow of deposits and the imposition of capital controls and of a bank holiday which was
announced on 28.6.2015 and lasted until 19.7.2015. Capital controls have been removed to a significant extent while the
detailed provisions for their application are amended where appropriate by the adoption of a legislative act. It is noted
that on 26.8.2019 a law entered into force according to which capital controls are fully removed on 1 September 2019
(note 31). As at the date of the financial statements, the liquidity needs of Greek credit institutions continue to be partially
met by the Eurosystem’s mechanisms, and the total amount of borrowing is gradually being reduced.

Within the previous year, in particularly in August 2018, the third financial support program of the Hellenic Republic was
successfully completed, while providing the possibility of forming a cash buffer aiming at reducing any potential financial
risks after the completion of the program. Specifically, according to the 3 Enhanced Surveillance Report of the European
Commission it is estimated that available cash, including General Government cash, amounted to € 33.7 billion at the end
of March 2019 and is considered enough to cover the financing needs for more than 2 years from today. In addition, the
Eurogroup of 5.4.2019, taking into account the implementation of the reform commitments, approved the payment of

the amount of €970 million to the Hellenic Republic, which comes from the profits of Central Banks from bond’s markets
realized in previous periods and from the abolition of the step-up interest rate margin related to the debt buy-back tranche
of the second Greek program. It is also noted that the Hellenic Republic is taking steps to gradually recover its access to
the financial markets to meet its financing needs, as specifically described in note 1.2.2.

In addition, the Bank successfully completed the European stress testing exercise by the ECB in accordance with the
methodology of the European Banking Authority. Based on the exercise, under the adverse scenario, 2020 CET1 ratio stood
at 9.7% while under the baseline scenario 2020 CET1 ratio reached 20.4%. Based on feedback received from the Single
Supervisory Mechanism (SSM) no capital plan is required.

Based on the above and taking into account:

128 SEMI ANNUAL FINANCIAL REPORT The amounts are presented in thousands of Euro unless otherwise indicated



@ ALPHA BANK CONDENSED INTERIM FINANCIAL STATEMENTS AS AT 30.6.2019

- the Bank’s high capital adequacy (note 26),
- the fact that there is an increase in deposits and financing from non-Eurosystem sources,

- the amount of available eligible collaterals through which liquidity is ensured, to the extent required, through the
mechanisms of the eurosystem,

the Bank estimates that, at least for the next 12 months, the conditions for the application of the going concern principle for
the preparation of its financial statements are met.

1.2.2 Estimation of the Bank’s exposure to the Hellenic Republic

The Bank’s total exposure to Greek Government securities and loans related to the Hellenic Republic is presented in note 23.
The main uncertainties regarding the estimations for the recoverability of the Bank’s total exposure relate to the debt service
capacity of the Hellenic Republic, which, in turn, is affected by the development of the macroeconomic environment in Greece
and the Eurozone as well as by the levels of liquidity of the Hellenic Republic.

As far as debt sustainability is concerned, as mentioned in note 1.2.1, in the context of the enhanced surveillance and
following the positive assessment of the European Commission in the second updated report, the Eurogroup in early April
2019 approved: (i) The abolition of the step-up interest rate margin related to the debt buy-back tranche of the second Greek
program and (ii) the transfer of profits from Central Banks (Agreement on Net Financial Assets - ANFA and Securities Markets
Programme - SMP) from Greek bond’s markets realized in previous periods. In this context the Greek State is expected to
collect a total amount of approximately € 970 million of which in May 2019 a total amount of € 747 million was disbursed.

Finally, it is noted that the Hellenic Republic is taking steps to gradually recover its access to the financial markets to cover its
financing needs. In particular, the Hellenic Republic, following the successful completion of the exchange of its bonds issued
in the context of Private Sector Involvement (PSI) in the Greek debt restructuring in 2012, with new bonds aiming at aligning
the terms of the bonds with market standards, normalizing the Republic’s yield curve and enhancing titles’ marketability,
proceeded, in February 2019, with a new five-year bond issue, as a result of which funds of € 2.5 billion were raised. In
addition, in March 2019, the Hellenic Republic issued a new ten-year bond raising funds of an amount of € 2.5 billion while
the credit rating agency Moody’s raised Greece’s sovereign credit rating to B1 from B3. On 26.4.2019, Standard & Poor’s
credit rating agency retained the credit rating of the Hellenic Republic at B+ with a positive outlook. Finally, in July 2019 the
Hellenic Republic issued a seven-year bond, raising € 2.5 billion, while it is noteworthy that its yield declined substantially as
a result of the international environment and the positive performance of the Greek economy.

Based on the above, the Bank considers that there has been no significant increase in credit risk on the Greek Government
securities that it held as at 30.6.2019 since initial recognition, however, it assesses the developments relating to the Greek
Government debt in conjunction with the market conditions and it reviews its estimations for the recoverability of its total
exposure at each reporting date.

1.2.3 Recoverability of deferred tax assets

The Bank recognizes deferred tax assets to the extent that it is probable that it will have sufficient future taxable profit
available, against which, deductible temporary differences and tax losses carried forward can be utilized.

The amount of deferred tax assets recognized in the financial statements as at 30.6.2019 has not changed significantly
compared to the respective amount as at 31.12.2018. Therefore, what is stated in note 1.31.3 of the annual financial
statements of 31.12.2018 regarding the main categories of deferred tax assets recognized is also applicable to these
financial statements. In addition, regarding the methodology applied for the recoverability assessment, what is stated in the
aforementioned note of the annual financial statements is also applicable, taking also into consideration the targets and the
action plan included in the Bank’s business plan for management of Non-Performing Exposures (NPE) and Non-Performing
Loans (NPL), that was submitted on 29 March 2019 to the Single Supervisory Mechanism (SSM), as well as the elements that
formed the result of the current period.
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INCOME STATEMENT

2. Net interest income

FROM 1 JANUARY TO
30.6.2019 30.6.2018*

Interest and similar income
Due from banks 558 1,086
Loans and advances to customers measured at amortised cost 735,607 877,090
Loans measured at fair value through profit or loss 6,782 8,369
Trading securities 169 214
Investment securities measured at fair value through other comprehensive income 67,553 70,367
Investment securities measured at fair value through profit or loss 564 560
Derivative financial instruments 78217 74,326
Other 605 2,011
Total 890,055 1,034,023
Interest expense and similar charges
Due to banks (24,673) (36,092)
Due to customers (73,390) (76,039)
Debt securities in issue and other borrowed funds (13919) (14,654)
Lease liabilities (2,136)
Derivative financial instruments (85,468) (77,370)
Other (37,663) (37,685)
Total (237,249) (241,840)
Net interest income 652,806 792,183

During the first semester of 2019, net interest income decreased compared to the corresponding semester of the
comparative period, mainly due to the reduction in interest income on loan portfolios. The aforementioned decrease was
partially offset by the due to customers cost reduction as well as the reduction of the borrowing cost from credit institutions
due to the repayment of Emergency Liquidity Assistance (ELA) funding and the entering into lower interest rate repo
transactions.

* (Certain figures of the previous period have been restated in order to be comparable.
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3. Net fee and commission income and other income

FROM 1 JANUARY TO
30.6.2019 30.6.2018*

Net Fee and commission income
Loans 195,656 19,539
Letters of guarantee 21,746 25,838
Imports-exports 4,181 4476
Credit cards 27,410 34,601
Fund Transfers 15,836 17,038
Mutual funds 12,627 14,549
Advisory fees and securities transaction fees 426 608
Brokerage services 122 88
Foreign exchange trades 8,524 8,857
Other 16,666 15,663
Total 127,194 141,257

During the first semester of 2019, net fee and commission income presents a decrease compared to the corresponding
semester of the comparative period, due to the decrease in commissions from credit cards following the positive effect recorded,
on customer loyalty programs during the first semester of 2018 and the decrease in commissions from letters of guarantee

resulting from lower business volume.

Commission income and other income

The table below presents income from contracts per operating segment, that fall within the scope of IFRS 15:

FROM 1 JANUARY TO 30.6.2019
Retail Banking Cg;?]?(gg;e Man:;::?rfent/ Iré\f:lfmge r/\t Elicr)r::irr]lil:cilon Total
Insurance Treasury Center
Fee and commission income
Loans 3,495 11,860 99 4,202 19,656
Letters of guarantee 580 20,441 1 324 21,746
Imports-exports 932 3,246 3 4,181
Credit cards 40,583 20,876 1 43 61,503
Fund Transfers 9,804 5,551 38 443 15,836
Mutual funds 12,627 12,627
Advisory fees and securities
transaction fees 426 426
Brokerage services 122 122
Foreign exchange trades 5653 2,427 13 431 8,524
Other 12,044 1976 3,206 491 17,717
Total 73,491 66,377 15,985 6,485 o 162,338
Other income
Disposals of fixed assets 1,006 1,006
Other 1,288 112 28 1,480 1,668 4,576
Total 1,288 112 28 1,480 2,674 5,582

* Certain figures of the previous period have been restated in order to be comparable (note 30).
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FROM 1 JANUARY TO 30.6.2018
Retail Banking Cg ;ﬁ?(:ra‘;e Man;\s:ﬁ:ent/ IrI‘B\,aerfI:{:; ?t Eli(r)I;cirr:ea';:i/on Total
Insurance Treasury Center
Fee and commission income
Loans 2,814 14,420 163 2,142 19,539
Letters of guarantee 1071 24,426 5 336 25,838
Imports-exports 1,317 3,152 7 4,476
Credit cards 37,013 23,248 23 60,284
Fund Transfers 11,132 5,300 14 591 17,037
Mutual funds 14,549 14,549
Advisory fees and securities
transaction fees 608 608
Brokerage services 88 88
Foreign exchange trades 6,211 2,052 16 578 8,857
Other 12,288 1,399 2,957 16,644
Total 71,846 73,997 17,704 4,373 = 167,920
Other income
Disposals of fixed assets 308 308
Other 984 2 711 2,650 4,347
Total 984 2 = 711 2,958 4,655

"Other income" of Income Statement, includes additionally income from insurance indemnities and operating lease income,
which are not presented in the above table since they do not fall within the scope of IFRS 15.

4. Gains less losses on financial transactions and impairments on Group companies

FROM 1 JANUARY TO

30.6.2019 30.6.2018
Foreign exchange differences 16,697 9,567
Trading securities:
- Bonds 2,104 619
- Shares 98 (54)
Financial assets measured at fair value through profit or loss:
- Loans (11,702) (14,251)
- Other securities 1577 (228)
- Bonds (625) 12,336
Financial assets measured at fair value through other comprehensive income:
- Bonds and treasury bills 156,019 257,330
Investments in subsidiaries, associates and joint ventures (49,871) (162,202)
Derivative financial instruments 21,827 13,300
Other financial instruments 7 (4,278)
Total 136,131 112,139

"Gains less losses on financial transactions and impairments on Group companies” of the first semester of 2019 were mainly

affected by:

Gain of € 156,019 included in the caption "Bonds" of financial assets measured at fair value through other comprehensive
income and relates to gains from the sale of Greek Government Bonds and treasury bills of € 155,089 and of other

corporate and Government bonds of € 930.

Loss of €11,702 of loans measured at fair value through profit or loss which is mainly attributed to the change in their fair

value in the period.
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The caption “Investments in subsidiaries, associates and joint ventures', mainly includes impairment of subsidiaries and gains
from the disposal of the associate company Alpha Investment Property | S.A. as described in detail in notes 13 and 28.

"Gains less losses on financial transactions and impairments on Group companies” of the first semester of 2018 were mainly
affected by:

Gain of € 257,330 included in the caption "Bonds" of financial assets measured at fair value through other comprehensive
income and relates to gains from the sale of Greek Government Bonds and treasury bills of € 250,430 and of other
corporate bonds of €6,900.

Loss of € 14,251 of loans measured at fair value through profit or loss which is mainly attributed to the change in their fair
value in the period.

Gain of € 12,336 resulting from bonds measured at fair value through profit or loss which is mainly attributed to the
change in their fair value in the period.

The caption “Investments in subsidiaries, associates and joint ventures” mainly includes impairment of subsidiaries.

5. General administrative expenses

FROM 1 JANUARY TO

30.6.2019 30.6.2018*

Operating lease rentals for buildings 226 14111
Rent and maintenance of EDP equipment 7,897 9,372
EDP expenses 11,220 11,791
Marketing and advertisement expenses 8,549 9,299
Telecommunications and postage 7,969 6,739
Third party fees 13,782 21817
Consultants fees 3977 3,631
Contribution to the Deposit Guarantee Fund - Investment fund and Resolution Scheme 25,184 24111
Insurance 3,679 3,681
Consumables 1,329 1,031
Electricity 3,147 3,160
Taxes (VAT, real estate etc.) 32,170 32,456
Services from collection agencies 4,710 8,230
Building and equipment maintenance 2,447 2,390
Security of buildings-money transfers 4557 4,748
Cleaning 1,807 1,745
Commission for the amount of Deferred tax Asset guaranteed by the Greek Government (note 8) 2,790 2,830
Other 48,220 46915
Total 183,660 208,057

General administrative expenses present a decrease in the first semester of 2019 compared to the corresponding
semester of the comparative period, mainly due to the decrease in operating lease rentals for buildings. More specifically,
the implementation of 1.FR.S. 16, effective from 1.1.2019, differentiates the accounting of leases, since the classification
of leases for lessees as either operating or finance is eliminated. For all leases with term of more than 12 months, the
lessee is required to recognize the right-of-use asset, with the corresponding depreciation charge included in the caption
“Depreciation” of Income Statement, as well as the corresponding obligation to pay the lease payments for which interest
expense is calculated and included in the relevant caption of Income Statement.

*Certain figures of the previous period have been restated, in order to be comparable (note 30).
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The caption “Operating lease rentals for buildings” and “Rent and maintenance of EDP equipment” include lease contract
expenses, the terms of which do not exceed 12 months.

Third-party fees and services from collection agencies, decreased during the first semester of 2019, compared to the
comparative period, mainly due to the implementation of the new “Retail Transformation Plan” since 1.7.2018, aiming to a
more efficient management of debt in arrears.

6. Impairment losses and provisions to cover credit risk

The caption of "Impairment losses and provisions to cover credit risk" for the period from 1 January up to 30 June 2019
amounting to €425,351 (30.6.2018: €531,830) includes the impairment losses and provisions to cover credit risk on loans
and advances to customers, which are presented in the table below, along with the impairment losses on other financial
instruments, which are presented in note 7.

Impairment losses and provisions to cover credit risk on loans and advances to customers

FROM 1 JANUARY TO

30.6.2019 30.6.2018

Impairment losses on loans 291,533 531,740
Impairment losses of receivables from customers (964) 10,122
Provisions to cover credit risk on off balance sheet items (note 19) 6,338 (26,693)
(Gains) / Losses on modifications of contractual terms of loans and advances to customers 148,920 52,332
Recoveries (8,131) (10,934)
Impairment losses of other assets 521 439
Total 438,217 557,006

Losses on modifications of contractual term of loans to customers represent the difference between the carrying amount of
the loan and the present value of the new contractual cash flows, discounted using the original effective interest rate of the
loan. This difference affects the balance of loans to customers before impairment and consequently, the expected credit loss.

The net impact of modifications of the contractual terms of loans to customers, on the Income Statement for the period 1.1
to 30.6.2019, after taking into consideration the impairment losses of the period for these loans, amounts to € 91,026.

7. Impairment losses on other financial instruments

FROM 1 JANUARY TO

30.6.2019 30.6.2018

Impairment losses on debt securities measured at fair value through other comprehensive income (11,782) (20,551)
Impairment losses on due from banks (1,084) (4,625)
Total (12,866) (25,176)

The positive impact on impairment losses on debt securities during the first semester of 2019 derives from the upgrading of

the Hellenic Republic credit rating by Moody’s from B3 to B1 on 1.3.2019.
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8. Income tax

Based on Article 23 of Law 4579/2018 “Obligations of air carriers concerning passenger records-adaptation of legislation

to Directive (EU) 2016/681 and other provisions” which amends article 58 of the Income Tax Code, the corporate income tax
rate for legal entities will be gradually reduced from 29% effective today, to 25% for income earned in the tax year 2022 and
onwards. The tax rate will be reduced by one percent each year, effective from the tax year 2019, for which the tax rate is set
at 28%. With explicit reference to the law, this reduction does not apply to credit institutions, for which the tax rate remains at

29%.

In accordance with article 65A of Law 4174/2013, from 2011, the statutory auditors and audit firms conducting statutory
audits to a Societe Anonyme (S.A.), are obliged to issue an Annual Tax Certificate on the compliance on tax issues. This tax
certificate is submitted to the entity being audited within the first ten days of the tenth month after the end of the audited
financial year, as well as, electronically to the Ministry of Finance, no later than the end of the tenth month after the end
of the audited financial year. In accordance with article 56 of Law 4410/3.8.2016 for the fiscal years from 1.1.2016 and
onwards, the issuance of tax certificate is optional. The intention of the Bank is to continue to obtain the tax certificate.

The Bank has been audited by the tax authoarities for the years up to and including 2010. (note 21b).

For fiscal years 2011 up to 2017 the tax audit conducted in accordance with article 65A of Law 4174/2013 for the Bank has
been completed and the relevant certificated has been obtained without any qualifications on the tax issues covered. For

fiscal year 2018 the tax audit carried out by the statutory auditors is in progress.

Income tax expense is analyzed as follows:

FROM 1 JANUARY TO

30.6.2019 30.6.2018
Deferred tax 21919 71,346
Total 21919 71,346

Deferred tax recognized in the income statement is attributable to temporary differences, the effect of which is analyzed as

follows:

FROM 1 JANUARY TO

30.6.2019 30.6.2018
Debit difference of Law 4046/2012 22,277 22277
Debit difference of Law 4465/2017 4491 (212,258)
Write-offs, depreciation, impairment of fixed assets and leases 3,622 7714
Loans’ portfolio (108,969) 119,053
Valuation of loans due to hedging 11 (83)
Valuation of derivatives 4532 3,231
Defined benefit obligation and insurance funds 48 (362)
Effective interest rate 811 440
Valuation of liabilities to credit institutions and other borrowed funds due to fair value hedge (455) (2,885)
Valuation / Impairment of investments (12,176) (17,844)
Valuation / Impairment of bonds and other securities 11,868 58,691
Tax losses carried forward 100,262 97931
Other temporary differences (4,403) (4,559)
Total 21919 71,346
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A reconciliation between the nominal and effective tax rate is provided below:

FROM 1 JANUARY TO
30.6.2019 30.6.2018
% %

Profit / (Loss) before income tax 76414 113,285
Income tax (nominal tax rate) 29 22,160 29 32,853
Increase / (Decrease) due to:

Non taxable income (1.86) (1,425) (2.68) (3,036)
Non deductible expenses 1.15 878 0.68 765
Other temporary differences 0.40 306 3598 40,764
Total 28.68 21,919 62.98 71,346

Caption “Debit difference of Law 4046/2012" relates to the deferred tax asset on tax losses, due to the Bank’s participation
in the Greek government bonds exchange program (PSI) and the Greek government bond buyback program on December
2012, which have been recognized as a debit difference in accordance with Law 4046/14.2.2012 and Law 4110/23.1.2013.
According to Law 4110/23.1.2013 the “debit difference” is deductible for tax purposes, gradually in equal installments, within
30 years.

Moreover, according to article 5 of Law 4303/17.10.2014 "Ratification of the Legislative Act Emergency legislation to
replenish the General Secretary of Revenue due to early termination of his service (A" 136) and other provisions', which
replaced article 27A of law 4172/2013, deferred tax assets of legal entities supervised by the Bank of Greece, under article
26 paragraphs 5, 6 and 7 of Law 4172/2013 that have been or will be recognized and are due to the debit difference arising
from the PSI and the accumulated provisions and other general losses due to credit risk, with respect to amounts up to 31
December 2014, are considered final and settled claims against the State, if, the accounting result for the period, after taxes,
is a loss, based on the audited and approved financial statements by the Ordinary Shareholders' General Meeting.

The participation in the Law is performed with the approval of the General Meeting of Shareholders and relates to tax assets
arising from 2016 onwards, and refers to the fiscal year 2015 and onwards, while there is provision for the termination of
participation with the same procedure and after obtaining relevant approval from the regulatory authority.

According to article 4 of Law 4340/1.11.2015 "Recapitalization of financial institutions and other provisions of the Ministry
of Finance" the above were amended regarding the time of the application which is postponed for a year. In addition, the
amount of the relevant deferred tax asset which is included in the above provisions of article 5 of Law 4303/17.10.2014 and
relates to accumulated provisions and other general losses for credit risk, is limited to the amount of provisions for credit risk
which were accounted for until 30 June 2015.

In connection with the amount included in caption “Debit difference of Law 4465/2017”, according to article 43 of Law
4465/4.4.2017 “Integration of Directive 2014/92/EU of the European Parliament and Council held on 23.7.2014 for the
comparability of charges related to payment accounts, the change of payment account and the access to payment accounts
with basic characteristics and other provisions”, the articles 27 and 27A of the Income Tax Code were amended (Law
4172/2013). According to the new legislation, the debit difference that relates to the loss, that will arise from the write-off of
debtors’ debts and from the sale of loans of the legal entities supervised by the Bank of Greece, is recognised as a deduction
from gross income and is amortized equally over a period of 20 years. The deferred tax asset which will be recognized for

the abovementioned debit difference as well as of any accounting write-offs of loans or credits, not converted into debit
difference until the end of the year when the accounting write-off took place, are converted into a definite and cleared claim
against the State, based on the abovementioned terms and conditions.

Based on the above mentioned Law, the total amount of deferred tax asset from (a) the debit difference from the write-off of
debtors' debts and the sale of loans, (b) the temporary differences from any accounting write-off of loans and credits and (c)
the temporary differences from accumulated provisions and other losses due to credit risk, is limited to the total tax amount
related to accumulated provisions and other losses due to credit risk, recognised until 30.6.2015.
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This amendment ensures that the loan write-offs and disposals, aiming to decrease the non performing loans, will not result
in the loss of regulatory capital.

The above apply from 1.1.2016.

0On 30.6.2019 the amount of deferred tax assets which is estimated to be within the scope of the Law 4465/2017, including
also the unamortised balance of the debit difference of PSI, amounts to € 3,204 million (31.12.2018: € 3,240.6 million).

According to article 82 of Law 4472/19.5.2017 “Public Pension Provisions and amendment of provisions of Law 4387/2016,
measures for the implementation of budgetary targets and reforms, social support measures and labor regulations, Medium-
term Fiscal Strategy Framework 2018-2021 and other provisions” credit institutions and other entities that fall under the
provisions of article 27A of Law 4172/2013, are required to pay an annual commission to the Greek State for the amount

of the guaranteed deferred tax asset that results from the difference between the tax rate currently in force (29%) and

the tax rate that was in force until 31.12.2014 (26%). The respective amount has been included in caption "General and
administrative expenses" (note 5).

Income Tax of other comprehensive income

FROM 1 JANUARY TO
30.6.2019 30.6.2018
Before Income tax After Before Income tax After
income tax income tax income tax income tax
Amounts that may be reclassified to the
Income Statement
Net change in securities' reserve measured
at fair value through other comprehensive
income 370,605 (107,476) 263,129 (262,533) 76,135 (186,398)
Net change in cash flow hedge reserve (83,378) 24,180 (59,198) (1,263) 366 (897)
Total 287,227 (83,296) 203,931 (263,796) 76,501 (187,295)
Amounts that will not be reclassified to
the Income Statement
Gains / (Losses) from shares measured at fair
value through other comprehensive income (11,520) 3,340 (8,180) 2,397 (695) 1,702
Total 275,707 (79,956) 195,751 (261,399) 75,806 (185,593)

0n 1.1.2019, a credit deferred tax amounting to € 11,408 was recognized in the caption "Retained earnings’, as a result of

the implementation of IFRS 16.

Receivables from withholding taxes

Further to the information provided in note 13 of Bank's Financial Statements as at 31.12.2018, it is noted that article 93
of Law 4605/1.4.2019 "Alignment of Greek legislation with the European Parliament and Council Directive (EU) 2016/943
of 8.6.2016 on the protection of undisclosed know-how and business information (trade secrets) against their unlawful

acquisition, use and disclosure (EEL 157, 15.6.2016) - Measures for accelerating the work of the Ministry of Economy and

other provisions" provides that:

The credit balances of fiscal years 2008 and 2010 up to 2012 that arose from withholding taxes on specially taxed
income are carried forward and will be offset at the time when income tax is incurred and in proportion to that tax. This
set-off procedure also includes any amounts refunded by virtue of court decisions, for which there is an obligation to
return them to the Greek State for the amount and the time there is income tax. The Bank’s receivables from the Greek
State subject to the above mentioned legislation amount to € 85,156.

The credit balances that arose under Law 4046/2012 and have not been offset after the end of the five-years period from
their recognition, will be offset starting from 1.1.2020 in ten equal annual installments with any tax liability of the banks.

The Bank’s receivables from the Greek State subject to the above mentioned legislation amount to € 47,106.
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Following the ratification of the Law, the amounts of withholding taxes affected by the decisions of the Hellenic Council of
State will be subject to the offset procedure, as described in the above Law provisions.

9. Earnings / (Losses) per share

a. Basic

Basic earnings / (losses) per share are calculated by dividing the profit / (losses) after income tax attributable to ordinary
equity owners of the Bank, by the weighted average number of outstanding ordinary shares, after deducting the weighted
average number of treasury shares held by the Bank, during the period.

b. Diluted

Diluted earnings / (losses) per share are calculated by adjusting the weighted average number of ordinary shares outstanding
to the presumed conversion amount of all dilutive potential ordinary shares. The Bank does not have such shares, therefore
there is no reason for differentiating its diluted earnings / (losses) per share from the basic ones.

FROM 1 JANUARY TO
30.6.2019 30.6.2018

Profit / (Losses) attributable to ordinary equity owners of the Bank 54,495 41,939
Weighted average number of outstanding ordinary shares 1,543699,381 | 1,543,699,381
Basic and diluted earnings / (losses) per share (in €) 0.0353 0.0272
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ASSETS

10. Due from banks

30.6.2019  31.12.2018
Placements with other banks 998,739 1,104,660
Guarantees for derivative securities coverage and repurchase agreement (note 21e) 1,325,741 1,059,932
Sale and repurchase agreements (Reverse Repos) 834,491 498,901
Loans to credit institutions 36,966 36,966
Less: Allowance for impairment losses (note 25a) (74,189) (75,273)
Total 3,121,748 2,625,186

The increase in "Due from banks" is mainly attributed to the increase of reverse repos transactions, through which,
government and corporate securities of the Eurozone were assigned to the Bank, which were used as collaterals for
refinancing operations from the ECB, as well as to repo transactions with other Banks.

11. Loans and advances to customers

30.6.2019  31.12.2018
Loans measured at amortised cost 43,250,177 43,998,071
Leasing 10,075
Less: Allowance for impairment losses (8,437,232) (8,843,992)
Total loans 34,823,020 | 35,154,079
Receivables from customers, measured at amortized cost 172,906 156,561
Loans measured at fair value through profit or loss 370,308 337557
Loans and advances to customers 35,366,234 35,648,197

As at 30.6.2019, the caption "Receivables from customers, measured at amortised cost" includes accumulated impairments
of €23,458(31.12.2018: €23,542).

In the tables that follow, an analysis of loan portfolio per type and classification category is presented.

It is noted that the Bank has proceeded with the securitization of consumer, carporate loans and credit cards through
special purpose entities controlled by the Bank. Based on the contractual terms and structure of the above transactions

(e.g. allowance of guarantees or/and credit enhancement or due to the Bank owing the bonds issued by the special purpose
entities), the Bank retained in all cases the risks and rewards deriving from the securitized portfolios. These securitized loans
are separately presented in the following tables.
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Loans measured at amortised cost

30.6.2019  31.12.2018
Individuals
Mortgages 14,716,778 15,116,187
Consumer:
- Non-securitized 3,063,108 2,613,268
- Securitized 717,721 1,205,258
Credit cards:
- Non-securitized 591,821 701,821
- Securitized 601,367 589,300
Total loans to individuals 19,690,795 20,225,834
Corporate
Corporate loans:
- Non-securitized 20,991,722 21,331,223
- Securitized 2,567,660 2,441,014
Leasing
- Non-securitized 10,075
Total corporate loans 23,569,457 23,772,237
Total 43,260,252 | 43,998,071
Less: Allowance for impairment losses (8,437,232) (8,843,992)
Total loans measured at amortized cost 34,823,020 | 35,154,079

As at 30.6.2019 mortgage loans included loans amounting to € 4,567,268 (31.12.2018: €4,624,700) that have been
granted as collateral in the following covered bonds programs of the Bank: Covered Bond Program |, Covered Bond Program |l
and Secured Note Program.

0n 30.6.2019 the nominal value of the bonds issued under the Direct Issuance of Covered Bond Program |, amounted
to €500,000 (31.12.2018: £500,000), under the Direct Issuance of Covered Bond Program Il amounted to € 2,000,000
(31.12.2018: €2,000,000) and under the Secured Note Program amounted to € 1,050,000 (31.12.2018: € 1,050,000) (note 18).

In the context of the management of Non-Performing Exposures (NPE) and Non-Performing Loans (NPL) the Bank submitted
on 29 March 2019 to the Single Supervisory Mechanism (“SSM”), its Business Plan for NPE Management which includes the
annual targets on a consolidated basis along with the relevant action plan, depicting the Bank’s full commitment towards the
active management and reduction of NPEs by the end of 2021.

The Business Plan for NPE Management has been prepared according to the new methodology and new models of the
Supervisory Authorities, the Bank and the Group are obliged to monitor and report the level of its achievement to the Single
Supervisory Mechanism through relevant supervisory reports. As at 30.6.2019, the balance of the NPEs in the Group's
portfolio amounted to € 24.67 billion.
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The movement of accumulated allowance for impairment losses on loans that are measured at amortized cost is as follows:

Balance 1.1.2018 10,064,268
Changes for the period 1.1 - 30.6.2018

Impairment losses for the period 632,126
Derecognition due to significant modifications in loans' contractual terms (1,532)
Change in present value of the impairment losses 12,656
Foreign exchange differences 2,006
Disposal of impaired loans (2,390)
Loans written-off during the period (633,645)
Balance 30.6.2018 10,073,489
Changes for the period 1.7 - 31.12.2018

Impairment losses for the period 1,005,783
Transfer of accumulated allowance for impairment losses to assets held for sale (1,394,343)
Derecognition due to significant modifications in loans' contractual terms (746)
Change in present value of the impairment losses 18,872
Foreign exchange differences 2,988
Disposal of impaired loans (18,246)
Loans written-off during the period (673,449)
Other movements (170,356)
Balance 31.12.2018 8,843,992
Changes for the period 1.1 - 30.6.2019

Impairment losses for the period 350,035
Derecognition due to significant modifications in loans' contractual terms (37,264)
Change in present value of the impairment losses (9,704)
Foreign exchange differences 832
Disposal of impaired loans (60,620)
Loans written-off during the period (639,229)
Other movements (10,810)
Balance 30.6.2019 8,437,232

The caption “Other movements” for the current period relates to accumulated allowance for impairment of loans for which
the Bank, in the context of renegotiation of their terms, participated in debt to equity exchange.

Regarding the framework and rules for the protection of primary residence, the provisions of Law 3869/2010, as amended
by Article 14 of Law No. 4346/2015, cease to be in force on 28.2.2019 as defined by Law 4592/2019 entitled "Ratification
of the Act of Legislative Content of 31 December 2018 “Extension of the application of exemption of primary residence from
liquidation pursuant to Law3869/2010 (A 130), extension of the application of reduced VAT rates to the islands of Leros,
Lesvos, Kos, Samos and Chios, and extension of the application of the "Equivalent Transaction" measure of Law 4551/2018".

0On 29.3.2019 Law 4605/2019 (Government Gazette No 52/1.4.2019) was voted on the "Alignment of Greek legislation with
the European Parliament and Council Directive (EU) 2016/943 of 8th June 2016 on the protection of undisclosed “know-
how” and business information (trade secrets) against their unlawful acquisition, use and disclosure (EEL 157 of 15.6.2016).
Measures for accelerating the work of the "Ministry of the Economy and other provisions', setting out the framework and rules
that will apply from now on.

In part Z' of the above mentioned Law, and particularly articles 68 to 84, provide for the framework and rules of the
protection of the primary residence, which is in force since 30 April 2019. In particular, the framework for the protection of
the primary residence provides a scheme to subsidize the repayment of housing and corporate loans with a mortgage on the
primary residence of individuals.

This program pursues the following two purposes: (a) to provide a framework for the protection of the primary residence

of financially weak individuals; and (b) to introduce a mechanism for the restructuring of non-performing mortgage and
corporate loans, which are asset backed on the primary residence.
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Individuals who meet the specified conditions set by the Law, may apply to join the aforementioned program until 31
December 2019.

As a result of the implementation of IFRS 16, the Bank recognized finance lease receivables, which are analyzed by duration,

as follows:

30.6.2019  31.12.2018

Up to 1 year 1,240

From 1 year to 5 years 6,171

Over 5 years 4,272
11,683 o

Non accrued finance lease income (1,608)
Total 10,075 =

The net amount of finance lease receivables by duration is analyzed as follows:

30.6.2019  31.12.2018
Up to 1 year 1,223
From 1 year to 5 years 5617
Over 5 years 3,235
Total 10,075 =

Loans measured at fair value through profit or loss

30.6.2019 31.12.2018
Individuals
Consumer:
- Non-securitized 432 1,152
Total loans to individuals 432 1,152
Corporate
Corporate loans:
- Non-securitized 353,103 320,173
- Securitized 16,773 16,232
Total corporate loans 369,876 336,405
Total loans measured at fair value through profit or loss 370,308 337,557

12. Trading and investment securities
i. Trading securities

The following table presents an analysis of the carrying amount of trading portfolio per type of security:

30.6.2019  31.12.2018
Bonds
- Greek Government 18,347 6,669
- Other issuers 287
Shares
- Listed 362 146
Total 18,996 6,815
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ii. Investment securities

30.6.2019 31.12.2018
Securities measured at fair value through other comprehensive income 6,663,969 5,691,866
Securities measured at fair value through profit or loss 181,312 180,175
Total 6,845,281 5,872,041
An analysis of investment securities is provided in the tables below per classification category and type of security.
a. Securities measured at fair value through other comprehensive income
30.6.2019 31.12.2018
Greek Government
- Bonds 3,792,134 2,665,785
- Treasury bills 460,871 796,655
Other Governments
- Bonds 889,935 704,750
Other issuers' bonds 1,466,050 1,455,251
Shares 54,979 69,425
Total 6,663,969 5,691,866
b. Securities measured at fair value through profit or loss
30.6.2019 31.12.2018
Other issuers' bonds 175,255 175691
Shares 3
Other variable yield securities 6,057 4481
Total 181,312 180,175

Securities measured at fair value through profit or loss include securities for which it was assessed that their contractual cash
flows do not meet the definition of capital and interest, as provided by IFRS 9 (Solely Payments of Principal and Interest -SPPI).
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13. Investments in subsidiaries, associates and joint ventures

FROM 1 JANUARY TO

FROM 1 JULY TO

FROM 1 JANUARY TO

30.6.2019 31.12.2018 30.6.2018
SUBSIDIARIES
Opening balance 854,872 1,886,619 2,016,912
Additions 36,307 220,486
Disposals (30,854) (383,740) (151,995)
Transfer due to reclassification to assets held for sale (868,142)
Transfer due to reclassification from assets held for sale 218 21,782
Valuation of investments due to fair value hedge * (124) (569) (80)
Closing balance 860,201 854,872 1,886,619
ASSOCIATES
Opening balance 5,751 28,017 29,083
Disposals (30) (1,066)
Transfer due to reclassification to assets held for sale (22,236)
Closing balance 5,751 5,751 28,017
JOINT VENTURES
Opening balance 3,108 2,880 2,936
Additions 228
Disposals (56)
Closing balance 3,108 3,108 2,880
Total 869,060 863,731 1,917,516

Additions represent: share purchases, participation in share capital increases and acquisitions of shares due to mergers.

Disposals represent: sales of shares, return of capital, proceeds arising from the liquidation of companies, contributions in

kind and impairments.

The additions in subsidiaries’ amounting to € 36,307 relate to share capital increase of the subsidiary Emporiki Development

and Real Estate Management S.A.

The disposals in subsidiaries’ amounting to € 30,854 relate to:

- impairment of the subsidiary Alpha Bank London Ltd amounting to € 4,652. This impairment was a result following the
assessment of Alpha Bank London Ltd fair value. The valuation is classified in Level 3 of the hierarchy of fair value, as it
was based on unobservable inputs. The recoverable amount of Alpha Bank London Ltd amounted to € 58,097.

- impairment of the subsidiary Alpha Group Investments Ltd amounting to € 26,202. This impairment was a result following
the assessment of Alpha Group Investments Ltd fair value. The valuation is classified in Level 3 of the hierarchy of fair
value, as it was based on unobservable inputs. The recoverable amount of Alpha Group Investments Ltd amounted to

€308,692.

* The Bank uses FX swaps and money market loans to hedge the foreign exchange risk of its investments in subsidiaries abroad.
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14. Investment property

Land - Buildings on Lang'??;ﬂ;:;i Total
Balance 1.1.2018
Cost 43471 43471
Accumulated depreciation and impairment losses (17,092) (17,092)
1.1.2018 - 30.6.2018
Net book value 1.1.2018 26,379 26,379
Additions 3 3
Reclassification to "Other Assets" (269) (269)
Depreciation charge for the period (169) (169)
Net book value 30.6.2018 25,944 25944
Balance 30.6.2018
Cost 42932 42932
Accumulated depreciation and impairment losses (16,988) (16,988)
1.7.2018 - 31.12.2018
Net book value 1.7.2018 25944 25,944
Additions 1 1
Impairment losses (272) (272)
Reclassification from "Other Assets" 1 1
Reclassification to "Assets held for sale" (950) (950)
Depreciation charge for the period (166) (166)
Net book value 31.12.2018 24,558 24,558
Balance 31.12.2018
Cost 41,938 41,938
Accumulated depreciation and impairment losses (17,380) (17,380)
1.1.2019 - 30.6.2019
Impact from the implementation of IFRS 16 20,011 20,011
Net book value 1.1.2019 24,558 20,011 44,569
Reclassification from "Property, Plant and Equipment" 6,088 6,088
Reclassification to "Property, Plant and Equipment" (10,271) (10,271)
Depreciation charge for the period (164) (910) (1,074)
Net book value 30.6.2019 30,482 8,830 39,312
Balance 30.6.2019
Cost 48,044 9,261 57,305
Accumulated depreciation and impairment losses (17,562) (431) (17,993)

Following the implementation of IFRS 16, effective from 1.1.2019, the Bank recognized a right-of-use on Land and Buildings
amounting to €20,011 related to real estate leases, recognized as investment property, since they are subleased as operating
leases by the Bank.

In 2018, an impairment loss amounting to € 272 was recognized, in order for the carrying amount of investment property not to
exceed their recoverable amount as at 31.12.2018, as estimated by certified appraisals. The impairment amount was recorded
in “Other expenses”.
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15. Property, plant and equipment

Land - Buildings Equipment Righﬁt;zz_giietﬂ Total
Balance 1.1.2018
Cost 940,274 363,848 1,304,122
Accumulated depreciation and impairment losses (361,475) (313,691) (675,166)
1.1.2018 -30.6.2018
Net book value 1.1.2018 578,799 50,157 628,956
Additions 3,098 8,654 11,752
Disposals / Write-offs (242) (35) (277)
Reclassification to "Other Assets' (2,937) (2,937)
Depreciation charge for the period (7,638) (6,348) (13,986)
Net book value 30.6.2018 571,080 52,428 623,508
Balance 30.6.2018
Cost 936,041 369,870 1,305911
Accumulated depreciation and impairment losses (364,961) (317,442) (682,403)
1.7.2018 -31.12.2018
Net book value 1.7.2018 571,080 52,428 623,508
Additions 4,220 21,343 25,563
Impairment losses (2,246) (2,246)
Disposals / Write-offs (336) (6) (342)
Reclassification from "Other Assets' 4 4
Reclassification to "Assets held for sale" (3,003) (3,003)
Depreciation charge for the period (7,859) (6,731) (14,590)
Net book value 31.12.2018 561,860 67,034 628,894
Balance 31.12.2018
Cost 932,696 389,014 1,321,710
Accumulated depreciation and impairment losses (370,836) (321,980) (692,816)
1.1.2019 -30.6.2019
Impact from the implementation of IFRS 16 94,911 94,911
Net book value 1.1.2019 561,860 67,034 94911 723,805
Additions 3,830 14,982 2,218 21,030
Impairment losses (240) (240)
Disposals / Write-offs / Terminations (560) (16) (2,369) (2,945)
Reclassification from 'Investment Property” 10,271 10,271
Reclassification to "Investment Property" (6,088) (6,088)
Reclassification to "Other Assets" (1,529) (1,529)
Depreciation charge for the period (7,425) (7,428) (10,948) (25,801)
Net book value 30.6.2019 550,088 74,572 93,843 718,503
Balance 30.6.2019
Cost 920,989 402,406 105,175 1,428,570
Accumulated depreciation and impairment losses (370,901) (327,834) (11,332) (710,067)

Following the implementation of the new accounting standard, IFRS 16, effective from 1.1.2019, the Bank recognized a
Right-of-use on fixed assets amounting to € 94,911, out of which an amount of € 86,889 relates to real estate leases.

The carrying amount of land and buildings included in the above balances amounts to € 533,932 as at 30.6.2019
(31.12.2018: £544,771).

In 2018, an impairment loss of € 2,246 was recognized and was recorded in “Other Expenses”.
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16. Goodwill and other intangible assets

Software Banking rights Other Total
Balance 1.1.2018
Cost 575,601 1,785 138,339 715,725
Accumulated amortization and impairment losses (287,034) (1,785) (76,123) (364,942)
1.1.2018 - 30.6.2018
Net book value 1.1.2018 288,567 - 62,216 350,783
Additions 39,251 39,251
Amortization charge for the period (14,826) (9,146) (23,972)
Net book value 30.6.2018 312,992 = 53,070 366,062
Balance 30.6.2018
Cost 614,851 1,785 138,339 754,975
Accumulated amortization and impairment losses (301,859) (1,785) (85,269) (388,913)
1.7.2018 - 31.12.2018
Net book value 1.7.2018 312,992 - 53,070 366,062
Additions 49,816 49,816
Amortization charge for the period (16,289) (9,144) (25,433)
Net book value 31.12.2018 346,519 43,926 390,445
Balance 31.12.2018
Cost 664,668 1,785 138,339 804,792
Accumulated amortization and impairment losses (318,149) (1,785) (94,413) (414,347)
1.1.2019 - 30.6.2019
Net book value 1.1.2019 346,519 - 43926 390,445
Additions 63,802 63,802
Amortization charge for the period (18,874) (9,145) (28,019)
Net book value 30.6.2019 391,447 o 34,781 426,228
Balance 30.6.2019
Cost 728,470 1,785 138,339 868,594
Accumulated amortization and impairment losses (337,023) (1,785) (103,558) (442,366)

The additions of the first semester of 2019 mainly concern acquisitions of user rights for computer applications.
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LIABILITIES

17. Due to Banks

30.6.2019  31.12.2018

Deposits:
- Current accounts 93,730 43547
- Term deposits:
Central Banks 4,072,099 3,378,846
Other credit institutions 360,476 363,116
Cash collateral for derivative margin account and repurchase agreements 74,382 65,464
Sale and repurchase agreements (Repos) 6,755,063 6,410,323
Borrowing funds 460,746 428,116
Total 11,816,496 | 10,689,412

In June 2016, the European Central Bank carried out a new program of targeted long term refinancing operations (TLTRO-I)
with a four-year duration. The Bank participates in this program with an amount of € 3.1 billion.

In February 2019, the Bank repaid its funding from the Emergency Liquidity Assistance (ELA) of the Bank of Greece
amounting to € 300 million at the end of 2018. The increase compared to the end of 2018 at Central Bank deposits is due
to an €1 billion funding through the ECB's main refinancing operation, with collateral the Bank’s covered bonds issues, which
acquired investment grade credit during the first semester of 2019. These covered bonds issues had been used as collateral
to repurchase agreements (repo).

Despite replacing the pledge of the Bank's covered bonds issues, Sale and repurchase agreements balances have increased
due to the use of new pledges, such as Greek government and other government securities and bond loans.

The caption “Borrowing funds” mainly includes liabilities due to European Investment Bank.

18. Debt securities in issue and other borrowed funds

i. Covered bonds *

0On 6.12.2017 and on 18.5.2018 the Bank issued bonds of nominal value € 1 billion for each of the issuances under its

€8 billion Direct Issuance Global Covered Bond Program Il. The bonds were collateralized with mortgage loans of € 2.2 billion,
mature on 23.1.2021 and on 23.10.2019 respectively, and bearing an interest rate corresponding to three month Euribor plus
margin of 1.65% each. With an amendment made on 5.6.2019 the spread of these bonds is set at 0.5% from 23.7.2019 and
the maturity date of the bonds issued on 18.5.2018 is postponed to 23.1.2021 from 23.10.2019. These bonds are used as
collateral in financing operations and are not included in the caption “Debt securities in issue and other borrowed funds” as
they are held by the Bank.

Moreover, the Bank issued on 25.1.2018 with settlement date 5.2.2018 a bond of nominal value € 500 million under its €8
billion Direct Issuance Global Covered Bond Program | which was collateralized with mortgage loans of € 0.7 billion, and had
a 5-year tenor, bearing a fixed annual interest rate of 2.5% and 2.75% yield to maturity.

Balance 1.1.2019 511,843
Changes for the period 1.1 - 30.6.2019

Maturities / Repayments (12,500)
Change in the fair value due to hedging 2,005
Accrued interest 7,167
Balance 30.6.2019 508,515

" Financial disclosures regarding covered bond issues, as determined by the 2620/28.8.2009 directive of Bank of Greece are published at the
Bank’s website.
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The following table presents additional information for the above mentioned issues:

a. Held by the Bank

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Bank AE. Euro 3m Euribor+1.65% 23.1.2021 1,000,000 1,000,000
Alpha Bank AE. Euro 3m Euribor+1.65% 23.1.2021 1,000,000 1,000,000
Total 2,000,000 2,000,000
The spread of the above issues is set to 0.5%, from 23.7.2019:
b. Held by third parties
. Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Bank AE. Euro 2.5% 522023 500,000 500,000
Total 500,000 500,000

ii. Secured Note Program

On 22.11.2018 the Bank issued bonds of nominal value of € 1.05 billion, collateralized with mortgage loans of € 1.7 billion
with maturity date on 25.10.2020 and bearing an interest rate corresponding to three months Euribor plus a margin of 1.8%.
These bonds are used as collateral in financing operations and are not included in the caption “Debt securities in issue and

other borrowed funds” as they are held by the Bank.

The following table presents additional information for the above mentioned issues:

Held by the Bank

Nominal value

Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018

Alpha Bank AE. Euro 3m Euribor+1.8% 25.10.2020 1,050,000 1,050,000
Total 1,050,000 1,050,000
iii. Senior debt securities

Balance 1.1.2019 6,179
Changes for the period 1.1 - 30.6.2019

Maturities / Repayments (5,087)
Accrued interest 194
Balance 30.6.2019 1,286

The following table presents additional information for the above mentioned issues:

Held by third parties

. Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Bank AE. Euro 2.5% 20.6.2022 350 350
Alpha Bank AE. Euro 2.5% 20.6.2022 1,345 1,345
Alpha Bank AE. Euro Linked to interest rate index 26.2.2019 5,000
Total 1,695 6,695
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iv. Liabilities from the securitization of shipping loans

Balance 1.1.2019 245,377
Changes for the period 1.1 - 30.6.2019

Termination of securitization (33,668)
Maturities / Repayments (53,761)
Accrued interest 6,018
Foreign exchange differences 2,114
Balance 30.6.2019 166,080

During the year 2014, the Bank proceeded to the securitization of shipping loans, transferring the respective shipping loans to
the fully consolidated Special Purpose Entity, Alpha Shipping Finance Ltd., which in turn obtained third party financing.

v. Liabilities from the securitization of corporate (SMEs) loans

Balance 1.1.2019 61,964
Changes for the period 1.1 - 30.6.2019

Termination of securitization (24,637)
Maturities / Repayments (38,488)
Accrued interest 1,161
Balance 30.6.2019 =

During 2016, the Bank has proceeded with the securitization of SME’s loans by transferring the aforementioned loans to the
fully consolidated special purpose entity, Alpha Proodos Designated Activity Company (D.A.C.), which in turn raised funding
from third parties and from the Bank.

vi. Liabilities from the securitization of other loans

Liabilities arising from the securitization of consumer loans, corporate loans and credit cards are not included in “Debt securities in
issue and other borrowed funds” since these securities of nominal value € 3,079,600 have been issued by special purpose entities
and are held by the Bank.

Moreover, during the first semester of 2019, the Bank proceeded with the securitization of a bond loan. The aforementioned bond
loan was transferred to the special purpose company Alpha Quantum DAC and the bond of nominal value of € 306,864 that was
issued through the securitization is not included in the caption “Debt securities in issue and other borrowed funds” as it is held by
the Bank.

vii. Subordinated debt (Lower Tier Il, Upper Tier II)

Balance 1.1.2019 651
Changes for the period 1.1 - 30.6.2019

Maturities / Repayments (4)
Accrued interest 4
Balance 30.6.2019 651

The following table presents additional information for the above mentioned issues:

Held by third parties

. Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
Alpha Bank AE. Euro 3m Euribor+1.5% Indefinite 650 650
Total 650 650
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vii. Hybrid securities

Balance 1.1.2019 15,293
Changes for the period 1.1 - 30.6.2019

Accrued interest 7
Balance 30.6.2019 15,300

The following table presents additional information for the above mentioned issues:

Held by third parties

Nominal value
Issuer Currency Interest Rate Maturity
30.6.2019 31.12.2018
4 x (CMS10-CMS2), mini-

Alpha Bank AE. Euro mum 3.25%, maximum 10% Indefinite 15,542 15,542

Total 15,542 15,542
‘ Total of debt securities in issue and other borrowed funds, not held by the Bank, as at 30.6.2019 691,832
19. Provisions

Balance 1.1.2018 289,018

Changes for the period 1.1- 30.6.2018

Other provisions 2,784

Other provisions used (3,390)

Use of provision for separation scheme (3,407)

Provisions to cover credit risk relating to off-balance sheet items (note 6) (26,693)

Foreign exchange differences 57

Balance 30.6.2018 258,369

Changes for the period 1.7- 31.12.2018

Other provisions 1,684

Other provisions used (2,188)

Provisions to cover credit risk relating to off-balance sheet items 5,892

Use of provision for separation scheme (40,889)

Foreign exchange differences 23

Transfer to “Other assets” (4,295)

Balance 31.12.2018 218,596

Changes for the period 1.1- 30.6.2019

Other provisions 11,860

Other provisions used (1,524)

Use of provision for separation scheme (3,194)

Provisions to cover credit risk relating to off-balance sheet items (note 6) 6,338

Use of provision to cover credit risk relating to off-balance sheet items (4,994)

Foreign exchange differences (12)

Balance 30.6.2019 227,070

The caption “Other Expenses”, includes the amounts of other provisions, while the caption “Impairment losses and provisions
to cover credit risk” of Income Statement, includes the provisions to cover credit risk relating to off- balance sheet items.

The balance of provisions to cover credit risk relating to off balance sheet items as at 30.6.2019 amounts to € 106,039
(31.12.2018: €104,706), out of which an amount of € 1,653 (31.12.2018: € 1,482) relates to provisions for undrawn credit
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limits and an amount of € 104,386 (31.12.2018: € 103,224) relates to provisions for Letters of Guarantee and Letters of
Credit.

The balance of other provisions as at 30.6.2019, amounts to € 121,031 (31.12. 2018: € 113,890), out of which:
An amount of €29,356 (31.12.2018: € 29,715) relates to pending legal cases,

An amount of €55,810 (31.12.2018: € 59,004) relates to provision for the voluntary separation scheme (additional
information is provided in note 8 of the Bank Financial Statements as at 31.12.2018).

an amount of € 10,683 relates to the bank's assessment during the first semester of 2019 for the result of the appeal
submitted in previous years in relation to the payment of contributions to an insurance fund, as unsuccessful.
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EQUITY
20. Share capital and Retained earnings

a. Share capital

0n 30.6.20189, the Bank’s share capital amounts to € 463,110 and is divided to 1,543,699,381 ordinary, registered, voting,
paperless shares with a nominal value of € 0.30 each.

b. Retained earnings

Since there were no distributable profits for the fiscal year 2018, in accordance with the provisions of article 159 of Codified
Law 4548/2018, the Ordinary General Meeting of Shareholders held on 28.6.2019 decided to the non distribution of dividend
to the ordinary shareholders of the Bank.
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ADDITIONAL INFORMATION
21. Contingent liabilities and commitments

a. Legal issues

The Bank, in the ordinary course of business, is a defendant in claims from customers and other legal proceedings. In the
context of managing the operational risk events and on the basis of the accounting principles followed, the Bank records all
the filed lawsuits or similar actions performed by third parties against the Bank and considers any possibility of their success,
as well as the possible outcome.

For cases where there is a significant probability of a negative outcome, and the result may be reliably estimated, the Bank
creates a provision that is included in the Balance Sheet under the caption “Provisions”. On 30.6.2019 the amount of the
provision stood at € 29,356 (31.12.2018: € 29,715).

For cases where according to their progress and the evaluation of the Legal department on 30.6.2019, a negative outcome
is not probable or the potential outflow cannot be estimated reliably due to the complexity of the cases, the time period they
will last and the uncertainty of their outcome, the Bank has not recognized a provision. As of 30.6.2019 the legal claims
against the Bank for the above cases amount to € 267,167 (31.12.2018: € 258,917).

According to the estimations of the Legal department, the ultimate settlement of the claims and lawsuits is not expected to
have a material effect on the financial position or the operations of the Bank.

b. Tax issues

The Bank has been audited by the tax authorities for the years up to and including 2010. The years 2011 and 2012 are
considered as closed in accordance with the circular of the Ministry of Finance 1208/20.12.2017 of the Independent Public
Revenue Authority. For the years 2011 up to 2017 the Bank has obtained a tax certificate with no qualifications according to
the provisions of the article 82 of Law 2238/1994 and the article 65A of Law 4174/2013. For the tax year 2018, the tax audit
is in progress. Emporiki Bank has been audited by the tax authorities for the years up to and including 2008. Years 2009-2012
are considered as closed, in accordance with the Circular of the Ministry of Finance 1208/20.12.2017 of the Independent
Public Revenue Authority. For the years 2011 up to 2013 Emporiki Bank has obtained a tax certificate with no qualifications.

The Bank’s branch in London has been audited by the tax authorities up to and including the years 2016.

On 2.6.2015, the merger by absorption of Diners Club of Greece A.E.P.P. was completed. The Company has been audited by
the tax authorities for the years up to and including 2010. Years 2011 and 2012 are considered as closed, in accordance with
the Circular of the Ministry of Finance 1208/20.12.2017 of the Independent Public Revenue Authority. For the tax years 2011
up to and including 2013 Diners Club of Greece A.E.P.P. has obtained a tax certificate with no qualifications.

Based on Circular of the Ministry of Finance 1006/5.1.2016 there is no exemption from tax audit by the tax authorities
to those entities that have been tax audited by the independent auditor and they have received an unqualified tax audit
certificate. Therefore, the tax authorities may reaudit the tax books for previous years.

Additional taxes, interest on due payments and penalties may be imposed for the unaudited years due to the fact that some
expenses may not be recognized as deductible by the tax authorities, the amounts of which cannot accurately be determined.

c. Leases

The Bank as lessee

The minimum future lease payments are:

31.12.2018
less than one year 24,109
between one and five years 47462
over five years 50,284
Total 121,855
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It is noted that there are differences in the way the minimum future lease payments as at 31.12.2018 were calculated
compared to the calculation of the lease liabilities recognized as at 1.1.2019 in accordance with the new IFRS 16 “Leases’,
which are mainly the following:

Future rentals are discounted and
The following estimations and assumptions are used:

- Assumptions are made regarding the extension of the duration of leases for which the lease contract expires within
2019 and for which the bank will renew the contract, excluding lease properties for which the leased contract expires in
2019 and the Bank considers that will not be renewed.

- Incases where the lease contract includes a term relating to increase in the lease, this increase is applied on the future
leases on each adjustment date.

The Bank as a lessor
The Bank’s receivables from leases relate to leases from buildings either to group companies or third parties.

The minimum future lease revenues are:

30.6.2019  31.12.2018
less than one year 4868 5,424
between one and five years 15,452 16,922
over five years 15,964 16,633
Total 36,284 38,979

d. Off balance sheet liabilities

The Bank pursuant to its normal operations, is bound by contractual commitments, that in the future may result to changes in
its asset structure. These commitments are monitored in off balance sheet accounts and relate to letters of credit, letters of
guarantee, liabilities from undrawn credit commitments and credit limits approved, as well as guarantees provided for bonds
issued by subsidiaries and other guarantees to subsidiaries.

Moreover, contingent liabilities for the Bank arise from undrawn loan commitments and credit limits that may be fulfilled as
long as the agreed upon requirements are fulfilled by counterparties.

The outstanding balances are as follows:

30.6.2019  31.12.2018
Letters of credit 14,807 17,144
Letters of guarantee and other guarantees 3,586,223 3,657,629
Guarantees provided for bonds issued by Bank's subsidiaries 15,542 15,542
Undrawn loan agreements and credit limits 3,546,012 3,194,052

Letters of credit are used to facilitate trading activities and relate to the financing of contractual agreements for the transfer
of goods domestically or abroad, by undertaking the direct payment on behalf of the third party bound by the agreement on
behalf of the Bank’s client. Letters of credit, as well as letters of guarantee, are commitments under specific terms and are
issued by the Bank for the purpose of ensuring that its clients will fulfill the terms of their contractual obligations.

The Bank measures the expected credit losses for undrawn loan aggreements and letters of credit / letters of guarantee,
which are included in the caption “Provisions”.

The balance of the abovementioned expected credit loss amounts to € 106,039, on 30.6.2019 (31.12.2018: € 104,706)
(note 19).

In addition, the Bank has committed to contribute in the share capital of the joint venture Alpha TANEO AKES up to the
amount of €47 (31.12.2018: £56).
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e. Assets pledged
Assets pledged, as at 30.6.2019 and 31.12.2018 are analyzed as follows:
Cash and balances with Central Banks

i. The pledged cash that the Bank has to maintain to the Bank of Greece on average for the period from 12.6.2019 to
30.7.2019, amounts to € 350,046 (31.12.2018: € 347,652). As at 30.6.2019, the pledged cash of the Bank amounted to
€233958(31.12.2018:£300,411).

ii. Additionally, as at 31.12.2018, placements of € 93,000 had been pledged to Central Banks for the purpose of participating in
main refinancing operations.

Due to banks:

i. Placements amountingto €212,543 (31.12.2018: € 213,074) relate to guarantees provided mainly in favor of the Greek
State.

ii. Placements amounting to €1,325,741 (31.12.2018: € 1,059,932) relate to guarantees for derivative transactions and other
repurchase agreements (repo).

Placements amounting to € 19,547 (31.12.2018: € 28,707) relate to Letter of Credit or Guarantee Letters issued by the
Bank in order to facilitate clients’ imports.

iv. Placements of € 12,568 (31.12.2018: €9,493) relate to the irrevocable payment commitment provided to the Resolution
Fund, as part of the contribution from 2016 up to and including 2019. This commitment must be fully covered by collateral
exclusively in cash, as decided by Single Resolution Board.

v. Placements of €316,231 (31.12.2018: € 325,157) relate to collaterals for credit risk that have been given to foreign
subsidiaries.

Vi.

Placements of €35,441 (31.12.2018: € 35,230) have been given as collateral for the issuance of bonds with nominal value
of £3,550,000 (31.12.2018: £3,550,000), out of which an amount of € 3,050,000 (31.12.2018: € 3,050,000) is held by the
Bank, as mentioned below under “Loans and advances to customers”.

Loans and advances to customers:
i. Loans with value of € 1,809,125 (31.12.2018: €3,700,146) have been pledged to Central Banks for liquidity purposes.

ii. A carrying amount of €3,083,056 (31.12.2018: € 3,031,906) which relates to corporate, consumer loans and credit cards
has been securitized for the issuance of the Group’s Special Purpose Entities’ bonds with a nominal amount of € 3,386,464
(31.12.2018: € 3,699,600) which are held by the Bank, of which a nominal amount of € 2,135,764 (31.12.2018:
€2,066,900) has been given as collateral for repurchase agreements (repos), while a notional amount of € 46,900 has been
received as collateral for repurchase agreements (Reverse repos).

A carrying amount of €371,148 (31.12.2018: € 498,504), which relates to shipping loans, has been securitized for the

issuance of a loan for the purpose of financing the Group’s Special Purpose Entity amounting € 186,556 (31.12.2018:
€267,589) at 30.6.20109.

iv. A carrying amount of €322,652 (31.12.2018: £401,803) which relates to corporate loans, has been securitized for
the issuance of the Group’s Special Purpose Entities’ bonds which amounts to € 361,239 (31.12.2018: €476,658) on
30.6.2019, out of which an amount of € 320,000 (31.12.2018: € 320,000) is held by the Bank and has been given as
collateral for repurchase agreements (repos) for the amount of € 100,000 (31.12.2018: € 100,000).

v. A carryingamount of €17,790 (31.12.2018: € 22,791) relating to corporate loans, has been pledged for other loan facilities.

vi. An amount of mortgage loans of carrying amount of €4,567,268 (31.12.2018: €4,624,700) has been used as collateral
in the following covered bond issuance programs: Covered Bonds Issuance Program | and Il and the Bank’s Secured Note
Program. On 30.6.2019 the nominal value of the above bonds amounted to € 3,550,000 (31.12.2018:€ 3,550,000), out of
which an amount of €3,050,000 (31.12.2018: € 3,050,000) is held by the Bank. Out of the above mentioned own bonds,
an amount of € 1,232,000 (31.12.2018: €3,050,000) has been used as collateral in the context of repurchase agreements

(repos) and an amount of € 1,818,000 (31.12.2018: €0) has been pledged to Central Banks for liquidity purposes.
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Investment securities:

i. Acarrying amount of € 3,480,446 (31.12.2018: € 2,243,399) relates to Greek Government bonds issues that has been
given as collateral for repurchase agreements (repo).

ii. Acarryingamount of €335221 (31.12.2018: £641,059) relates to Greek Government Treasury Bills out of which
a carrying amount of €334,322 (31.12.2018: £640,163) has been given as collateral for repurchase agreements
(repo), while a carrying amount of €899 (31.12.2018: €8596) has been given as collateral for customers’ derivatives
transactions. Moreover, Greek Government treasury bills of nominal value of € 600,000, were received as collateral
for derivative transactions with the Greek State, out of which an amount of nominal value of € 504,746 (31.12.2018:
€400,000), has been given as collateral for repurchase agreements (repo).

A carrying amount of €357,362 (31.12.2018: € 423 ,660) relates to securities issued by the European Financial

Stability Facility (EFSF), that has been pledged to Central Banks in order to participate in main refinancing operations,

while an amount of €71,182 (31.12.2018: €0), has been given as collateral for repurchase agreements (repo).

iv. A carrying amount of € 239,246 (31.12.2018: € 244,233), that relates to bonds issued from the securitization of
receivables of finance leases of a Group’s entity, has been given as collateral for repurchase agreements (repo).

v. A carrying amount of €112,768 (31.12.2018: € 42,433) which relates to other corporate securities has been given as

collateral for repurchase agreements (repo) and a carrying amount of € 264,556 (31.12.2018: € 0) which relates to

government securities have been given as collateral for repurchase agreements (repo).

A carrying amount of €1,240,114 (31.12.2018: € 1,380,748) which relates to bonds issued by other Governments

and other issuers, have been given to Central Banks for liquidity purposes. In addition, bonds with a nominal value of

€824,950 (31.12.2018 €464,700) and fair value of €846,267 (31.12.2018 €504,012) relate to securities received

as collateral in the context of reverse repo agreements out of which bonds with fair value of € 400,185 (31.12.2018:

£€£504,012) have been given as collateral to Central Banks for liquidity purposes and bonds with fair value of € 361,445

VI.

(31.12.2018: €0) have been given as collateral in the context of repo agreements.

22. Operating segments

(In millions of Euro)

1.1 - 30.6.2019

: Asset Investment Other /

Bgﬁf;:.: Cg ;';?(:te Management / Banking / Elimination Total
9 9 Insurance Treasury Center

Net interest income 3495 248.1 (4.7) 61.1 (1.2) 652.8
Net fee and commission income 498 55.0 16.0 64 1272
Other income 29 (9.7) (4.9) 188.7 (28.9) 148.1
Total Income 402.2 2934 6.4 256.2 (30.1) 928.1
Total Expenses (299.6) (79.3) (8.6) (9.8) (29.0) (426.3)
Impairment losses and provisions to cover credit
risk on loans and advances to customers (322.0) (118.2) 2.0 (438.2)
Impairment losses of other financial assets 12.8 128
Profit / (Losses) before income tax (219.4) 95.9 (2.2) 261.2 (59.1) 76.4
Income tax (21.9)
Profit / (Losses) after income tax 54.5
Assets 30.6.2019 22,2638 14,594.8 143.1 13,565.6 6,996.7 57,564.0
Liabilities 30.6.2019 252715 75732 1,309.0 14,561.6 7753 49,490.6

Losses before income tax of the “Other / Elimination Centre” operating segment, amounting to € 59.1 million, include revenue
from eliminations between operating segments amounting to € 4.3 million and unallocated expenses amounting to € 63.4
million. These unallocated figures refer to a) non-recurring items that do not relate to a specific operating segment and
therefore cannot be allocated and b) results from activities that do not represent reportable operating segments.
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(In millions of Euro)

1.1 - 30.6.2018*
Bzﬁ::(a;:: g Cg ;ﬁi{s;e Manégszﬁ:ent / ITBVae:I:mg rlIt Elig‘in:i?'learti/on Total
Insurance Treasury Center

Net interest income 4337 296.6 (4.0) 77.1 (11.2) 792.2
Net fee and commission income 537 65.7 177 42 1413
Other income 16.2 (9.9) 09 2794 (1429) 1437
Total Income 503.6 352.4 146 360.7 (154.1) 1,077.1
Total Expenses (319.5) (78.2) (6.9) (8.3) (19.1) (432.0)
Impairment losses and provisions to cover credit

risk on loans and advances to customers (400.6) (160.9) 45 (557.0)
Impairment losses of other financial assets 252 252
Profit / (Losses) before income tax (216.5) 113.3 7.7 382.1 (173.2) 1133
Income tax (71.3)
Profit / (Losses) after income tax 419
Assets 31.12.2018 21,803.1 13831.2 779 11,7345 7,729.8 55,176.5
Liabilities 31.12.2018 24,8374 8,386.6 1,261.0 12,7296 1108 47,3254

Losses before income tax of the “Other / Elimination Centre” operating segment, amounting to € 173.2 million, include
eliminations between operating segments amounting to € 11.1 million and unallocated expenses amounting to € 162.1
million. These unallocated figures refer to a) non-recurring items that do not relate to a specific operating segment and
therefore cannot be allocated and b) results from activities that do not represent reportable operating segments.

i. Retail Banking
Includes all individuals (retail banking customers), professionals, small and very small companies.

The Bank, through its extended branch network, offers all types of deposit products (deposits / savings accounts, working
capital / current accounts, investment facilities / term deposits, Repos, Swaps), loan facilities (mortgages, consumer,
corporate loans, letters of guarantee) and debit and credit cards of the above customers as well as the banking and insurance
products provided through the affiliated companies.

ii. Corporate Banking

Includes all medium-sized and large companies, multinational companies, corporations managed by the Corporate Banking
Division and shipping companies. The Bank offers working capital facilities, corporate loans, and letters of guarantee of the
abovementioned corporations.

iii. Asset Management / Insurance

Consists of a wide range of asset management services offered through the Bank’s private banking as well as the income
from the sale and management of mutual funds.

iv. Investment Banking / Treasury

Includes stock exchange, advisory and brokerage services relating to capital markets, and also investment banking facilities,
offered by the Bank. It also includes the activities of the Dealing Room in the interbank market (FX Swaps, Bonds, Futures, IRS,
Interbank placements — Loans etc.).

v. Other / Elimination Center

This segment includes the non-financial activities of the Bank, as well as unallocated / one-off income and expenses and
intersegment transactions.

*Certain figures of the previous period have been restated, in order to be comparable (note 30).

158 SEMI ANNUAL FINANCIAL REPORT The amounts are presented in thousands of Euro unless otherwise indicated



CONDENSED INTERIM FINANCIAL STATEMENTS AS AT 30.6.2019

@ ALPHA BANK

The table below presents the Bank’s loans, which are managed by the non performing loan divisions of Retail and Wholesale
banking, according to the Bank’s internal procedures, and are included in the operating segments under “Retail Banking” and
“Corporate Banking”.

30.6.2019 31.12.2018
Balance before Accumulated Balance after Balance before Accumulated Balance after
impairment impairments impairment impairment impairments impairment
Mortgages 7,431,793 2,070,093 5,361,700 7,600,991 2,263,001 5,337,989
Consumer Loans 3,137,984 1,735911 1,402,073 3,118,862 1,727,983 1,390,878
Corporate Loans 9,685,346 4,943,682 4,741,664 10,113,963 5,217,259 4,896,703
Total 20,255,123 8,749,687 11,505,436 20,833,816 9,208,243 11,625,570
23. Exposure in credit risk from the Greek State
The following table presents the Bank’s total exposure in Greek Government securities:
30.6.2019 31.12.2018
Nominal Carrying Nominal Carrying
Portfolio value amount value amount
Securities measured at fair value through other comprehensive income 3,825,299 4,253,005 3,520,926 3,462,440
Trading 16,298 18,347 6,858 6,669
Total 3,841,597 4,271,352 3,527,784 3,469,109

Securities issued by public sector entities / organizations amounted to € 16,692 as at 30.6.2019 (31.12.2018: €45,240).

The Bank’s exposure to Greek State from other financial instruments, excluding securities, are depicted in the table below:

On balance sheet exposure

Carrying amount
30.6.2019 31.12.2018
Derivative financial instruments - assets 651,081 429,309
Derivative financial instruments - liabilities (33,554) (36,063)

Derivative financial liabilities from public sector entities / organizations amounted to € 3,055 on 30.6.2019(31.12.2018: £7,689).

The Bank’s exposure to public sector entities / organizations loans as at 30.6.2019 amounted to € 835,805 (31.12.2018:
€836,649). The Bank has recognized accumulated impairment for the above mentioned loans amounting to €43,177 as at
30.6.2019 (31.12.2018:€50,759). In addition, the balance of Bank’s loans guaranteed by the Greek State (guaranteed either
directly by Greek Government or by Common Ministerial Decisions and loans guaranteed by ETEAN) on 30.6.2019 amounted to
€542,682 (31.12.2018: €542,743). For these loans the Bank has recognized accumulated impairment amounting to € 70,419
as at 30.6.2019(31.12.2018: €91,881).

Off balance sheet exposure

30.6.2019 31.12.2018
. Nominal . Nominal .
Portfolio value Fair value value Fair value
Greek Government Treasury Bills received as guarantee for derivative
transactions 600,000 599,760 400,000 399,600
Greek Government Bonds received as guarantee for financing 33,000 37,741
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24. Disclosures relevant to the fair value of financial instruments

Fair value of financial instruments measured at amortized cost

30.6.2019
Fair value

31.12.2018
Fair value

Carrying amount Carrying amount

Financial Assets

Loans and advances to customers 34,770,356 34,995,926 35,138,293 35,310,639
Financial Liabilities

Due to customers 34,197,639 34,214,267 33,477,269 33,492,218
Debt securities in issue and other borrowed funds 701,082 691,832 840,018 841,307

The table above presents the fair value of financial instruments measured at amortized cost, as well as their carrying
amount.

The fair value of loans to customers measured at amortized cost is estimated using the discount model of contractual future
cash flows. The components of the discount rate are the interbank market yield curve, the liquidity premium as well as the
expected loss rate. More specifically, for those loans considered as impaired for the purpose of credit risk monitoring and

are individually assessed, the model used is incorporating expected future cash flows excluding expected credit loss. For the
purpose of the fair value measurement of the impaired loans assessed at product level, capital repayment assumptions are
used, after deducting the estimated loss due to credit risk. The interbank market yield curve and liquidity premium comprise
the discount rate of impaired loans.

The fair value of deposits is estimated based on the interbank market yield curve and the liquidity premium until their
maturity.

The fair value of debt securities in issue is calculated by using market prices, as long as the market is active. In all other
cases, the discounted cash flows method is used and all significant variables are based either on observable market data or
on a combination of observable and unobservable market data.

The fair value of other financial assets and liabilities which are valued at amortized cost does not differ materially from the
respective carrying amount.

Hierarchy of financial instruments measured at fair value

30.6.2019

Level 1 Level 2 Level 3 Total fair value
Derivative financial assets 2,752 552,977 17,162 972,891
Trading securities
- Bonds and Treasury bills 18,347 287 18,634
- Shares 362 362
Securities measured at fair value through other comprehensive income
- Bonds and Treasury bills 6,348,751 250,902 9,337 6,608,990
- Shares 11,420 28,003 15,556 54,979
Securities measured at fair value through profit or loss
- Bonds and Treasury bills 175,255 175,255
- Other variable yield securities 6,057 6,057
- Shares
Loans measured at fair value through profit or loss 370,308 370,308
Derivative financial liabilities 23 1,465,872 1,465,895
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31.12.2018

Level 1 Level 2 Level 3 Total fair value
Derivative financial assets 3,528 710,024 16,663 730,215
Trading securities
- Bonds and Treasury bills 6,669 6,669
- Shares 146 146
Securities measured at fair value through other comprehensive income
- Bonds and Treasury bills 5325197 287,651 9,593 5,622,441
- Shares 8,238 21,403 39,784 69,425
Securities measured at fair value through profit or loss
- Bonds and Treasury bills 69 175622 175691
- Other variable yield securities 4,481 4481
- Shares 3 3
Loans measured at fair value through profit or loss 337557 337,557
Derivative financial liabilities 1,149513 1,149,513

The tables above present the hierarchy levels of financial instruments which are measured at fair value based on inputs
used for the fair value measurement.

Securities which are traded in an active market and exchange-traded derivatives are classified as Level 1.

Securities whose fair value is calculated based on non-binding market prices provided by dealers-brokers or on the
application of the income approach methodology using interest rates and credit spreads which are observable in the
market, are classified as Level 2.

Level 3 classification includes securities whose fair value is estimated using significant unobservable inputs.

The valuation methodology of securities is subject to approval by the Treasury and Balance Sheet Management / Assets
- Liabilities Management Committees. It should be noted that for the securities whose fair value is calculated based on
market prices, bid prices are considered and daily checks are performed with regards to their change in fair value.

The fair value of loans measured at fair value through profit or loss, is estimated based on the valuation methodology as
described above regarding the disclosure of fair value for loans measured at amortized cost.

Shares whose fair value is estimated are classified to Level 2 or Level 3, depending on the extent of the contribution of
unobservable data to calculate final fair value. The fair value of non listed shares, as well as shares not traded in an active
market is determined either based on the Bank’s share on the issuer's equity when the assets are valued at fair value, by
the multiples valuations or based to the estimations made by the Bank which relate to the future profitability of the issuer
after taking into account the expected growth rate of its operations, as well as the weighted average rate of capital return
which is used as a discount rate.

For the valuation of over the counter (OTC) derivatives income approach methodologies are used: discounted cash flow
models, option-pricing models or other widely accepted valuation models.

The valuation methodology of derivatives is subject to approval by the Treasury and Balance Sheet Management / Assets
- Liabilities Management Committees. Mid prices are considered as both long and short positions may be outstanding.
Valuations are checked on a daily basis with the respective prices of the counterparty banks in the context of the daily
process of provision of collaterals and settlement of derivatives. If the non observable inputs are significant, the fair value
that arises is classified as Level 3 or otherwise as Level 2.

Additionally, the Bank estimates a Credit Valuation Adjustment by taking into account counterparty credit risk for Derivative
Financial Instruments trading OTC. More specifically, taking into consideration the credit risk, the Bank estimates bilateral
credit valuation adjustments (BCVA) for the OTC derivatives held on a counterparty level according to netting and collateral
agreements in force. BCVA is calculated across all counterparties with a material effect on the respective derivative fair
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values taking into consideration the default probability of both the counterparty and Alpha Bank, the impact of first to
default, the expected OTC derivative exposure and loss given default of the counterparty and of Alpha Bank and the specific
characteristics of netting and collateral agreements in force.

Collateral is simulated along with the derivative portfolio exposure over the life of the related instruments. Calculations
performed depend largely on observable market data. Market quoted counterparty and Bank CDS spreads are used in order to
derive the respective probability of default, a market standard recovery rate is assumed for developed market counterparties,
correlations between market data are taken into account and a series of simulations is performed to model the portfolio
exposure over the life of the related instruments. In the absence of quoted market data, counterparty and loss given default
are provided by the Bank’s internal credit and facility rating systems for the valuation of collaterals and credit worthiness.

A breakdown of BCVA across counterparty sectors and credit quality (as defined for presentation purposes of the table
Loans by credit quality and IFRS 9 Stage") is given below:

30.6.2019  31.12.2018

Category of counterparty
Corporates (1,966) (4,841)
Governments (25,684) (25,249)

30.6.2019 31.12.2018*

Hierarchy of counterparty by credit quality

Strong (469) (371)
Satisfactory (26,106) (25,246)
Default (1,075) (4,473)

* Certain figures of the previous period have been restated, in order to be comparable.
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The table below is specifically provided for Level 3 fair value methodologies:

30.6.2019
Toéiqu:'r Fair Value Valuation Method Significant non-observable inputs
Discounted cash flows with The probability of default and loss
1626 interest rates being the underlying given default of the counterparty (BCVA
’ instruments, taking into account the | adjustment) calculated using an internal
credit risk of the counterparty model
. ) Discounted cash flows with ’
Derivative financial assets 17,162 . ; ' Valuation of reserve adequacy for
’ - interest rates being the underlying - A
inctrument payment of hybrid securities” dividends
Option discounting taking into
15,536 account the credit risk of the Credit spread
counterparty

Bonds measured at fair value

) Discounted cash flows with '
through other comprehensive 9,337 9,337 estimation of bond yield Bond yield

income

Shares measured at fair value ) ) Future profitability of the issuer, expected
through other comprehensive 15,556 15,556 D|scoun\t/leal[ilu;atisohnﬂnqlvevtshlolt\j/lultlples growth / Valuation ratios / Weighted
income average cost of capital

Based on issuer price / Discounted

i N .| Issuer price / Credit spread / Valuation of
175,255 175,255 cash flows with estimation of credit reserve adequacy for payment

Bonds measured at fair value
through profit or loss

risk
Discounted cash flows with
Loans measured at fair value 370308 370308 interest being the underlying Expected loss and cash flows from
through profit or loss ’ ’ instruments, taking into account the counterparty’ credit risk

counterparty’s credit risk

31.12.2018
To\I;glluF:W Fair Value Valuation Method Significant non-observable inputs
Discounted cash flows with . )
. ; ) The probability of default and loss given
2,098 Interest rates b_emg_ the underlying default of the counterparty (BCVA adjustment)
instruments, taking into account the calculated using an intemal model
Derivative financial assets 16,663 credit risk of the counterparty
Option discounting taking into
14,565 account the credit risk of the Credit spread
counterparty

Bonds measured at fair Discounted cash flows with

value through o‘_Lher 9,593 9,593 estimation of bond yield Bond yield

comprehensive income

Shares measured at . ) . )

fair value through other 39784 39784 Discounted ca_sh flows / Multiples | Future profitability of thg issuer, expected growth
valuation method / Valuation ratios

comprehensive income

Bonds measured at fair Based on issuer price / Discounted | Issuer price / Credit spread / Valuation of reserve

value through profit or loss 175,622 175622 cash flows with estimation of credit adequacy for payment of hybrid securities’
risk dividends
Shares measured at fair Discounted cash flows / Multiples Future profitability of the issuer, expected growth

3 3 valuation method / Expected

value through profit or loss ; )
transaction price

/ Valuation ratios

Discounted cash flows with

LLoans measured at fair interest being the underlying Expected loss and cash flows from counterparty’
337,557 337,557 ) g e

value through profit or loss instruments, taking into account the credit risk

counterparty’s credit risk

The Bank recognizes the transfer between fair value hierarchy Levels at the end of each reporting period.

Within the period, € 1,085 of Greek corporate bonds were transferred from Level 2 to Level 1, as the liquidity margin (bid-ask
spread) moved above the limit set for the characterization of market as active.
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A reconciliation of the movement of financial instruments measured at fair value in Level 3 is depicted in the table below:

30.6.2019
Assets
Securities measured at | Securities measured at | Loans measured at fair s .
fair value through other | fair value through profit | value through profit or Derlva;l;/:efti:anmal
comprehensive income or loss loss
Balance 1.1.2019 49,377 175,625 337,557 16,663
Total gain / (loss) recognized in
Income Statement 287 (30) (4,183) 1,437
- Net interest income 276 562 6,383
- Gains less losses on
financial transactions and
impairments on Group
companies 17 (592) (10,566) 1437
- Impairment losses (®]
Total gain / (loss) recognized in
Equity-Reserves (138)
Total gain / (loss) recognized in
Equity - Retained earnings (21,195)
Purchases / Issues /
Disbursements 201 58,556
Sales
Repayments (405) (376) (21,622) (231)
Settlements (707)
Transfer to Level 3 from
Level 2 39
Transfer to assets held for sale (3,234) (3)
Balance 30.6.2019 24,893 175,255 370,308 17,162
Gain / (Loss) included in the
income statement and relate
to financial instruments
included in the balance sheet
at the end of the reporting
period 1.1 - 30.6.2019 287 29 (3,499) 1,437
- Net interest income 276 564 6,131
- Gains less losses on
financial transactions and
impairments on Group
companies 17 (592) (9,630) 1,437
- Impairment losses 6)
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31.12.2018

Assets

Securities measured
at fair value through

Securities measured
at fair value through

Loans measured at
fair value through

Derivative financial

other comprehensive assets
income profit or loss profit or loss

Balance 1.1.2018 59,543 148,212 426,353 26,556
Total gain / (loss) recognized in
Income Statement 1131 12,777 (1,656) 820
- Net interest income 891 556 8,369 163
- Gains less losses on financial

transactions and impairments on

Group companies 288 12,221 (10,025) 657
- Impairment losses (48)
Total gain / (loss) recognized in
Equity-Reserves 1,252
Total gain / (loss) recognized in
Equity-Retained eamings (2,282)
Purchases / Issues / Disbursements 29,114
Sales
Repayments (27,202) (410) (59,032) (890)
Transfer out from Level 3 to Level 2 (10,274) (10,151)
Balance 30.6.2018 22,168 160,579 394,779 16,335
Changes for the period
1.7 -31.12.2018
Total gain / (loss) recognized in
Income Statement 486 15,159 (29,163) 1,490
- Net interest income 1,269 258 5,763 124
- Gains less losses on financial

transactions and impairments on

Group companies (273) 14901 (34,926) 1,366
- Impairment losses (510)
Total gain / (loss) recognized in
Equity - Reserves (171)
Total gain / (loss) recognized in
Equity - Retained earnings (213)
Purchases / Issues / Disbursements 28,334 27 8938
Sales (550)
Repayments (1,044) 410 (11,352) (670)
Transfer out from Level 3 to Level 2 (183) (492)
Transfer to assets held for sale (25,645)
Balance 31.12.2018 49,377 175,625 337,557 16,663
Gain / (Loss) included in the income
statement and related to financial
instruments included in the balance
sheet at the end of the reporting
period 1.1 - 30.6.2018 532 12,777 (8,878) 820
- Net interest income 291 556 6,590 163
- Gains less losses on financial

transactions and impairments on

Group companies 288 12,221 (15,468) 657
- Impairment losses (48)
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During the prior year, a bond amounting to € 10,457 and derivatives amounting to € 10,643 were transferred from Level 3 to

Level 2 as observable data were used for their valuation. Moreover, a bond amounting to € 26,752 matured on 30.5.2018.

Sensitivity analysis for Level 3 financial instruments on 30.6.2019 for which their valuation was based on significant non-
observable data is presented in the following table:

Quantitative

Total effect in income

igni igni Total effect in equit:
Significant information on Significant statement quity
Non-observable non-observable
i non-observable | *; Favourable |Unfavourable| Favourable |Unfavourable
inputs : inputs change ure O A A
inputs variation variation variation variation
" Average Increase the
Tg:fga?tbggglfgszf probability of probability of
iven defalt of default equal default through
t%]e counterpart to 100% and reduction of
(BCVAD v average loss internal ratings (177)
adjustment) in the case by 2 scales /
calcdlated usin of default of increase the loss
int 1 dgl counterparty given default by
Derivative Financial an interat mode equal to 26% 10%
Assets
At?]seegareneljlatcof Increase the
of reser\?es fc\)/r From 2021 probability
the pavment of to maturity, of dividend (492)
hybrlijd Zecurities probability 100% payments to
0y
dividends 100%
i Credit spread Increase of Credit
Credit spread equal to 300 bps | spread by 10% (804)
Bonds measured at fair ' Variation -/+ 10%
value through other Bond yield Bonsoyéegl)dggqual in estimated 209 (203)
comprehensive income =270 bond yield
Variation +/-10%
- inP/BandEV /
Shares measured at Valt/J%ygin A?SSXES 5”35;2?5/?\\;/ Sales indexes
fair value through other avera egcost of Sales 15.7x (multiples 353 (353)
comprehensive income cag ital WACC +/- 1% valuation
p ° | method) Change
of WACC +/- 1%
. . Variation +/-
Issuer price / Issuer price P
Credit spread equal to 76.24% Prlig:/o—}? 'fglg'yerm
Bonds measured at fair / Valuation of Average credit adivstment gf
value through profit or reserve adequacy | spread equal to estiJmated Credit 5,345 (5,228)
loss for payment of | 1,502 bps. From Risk +/- 1 year
hybrid securities’ | 2021 to maturity, at the starti\ég of
o o o
dividends probability 100% divident payment
Expected credit . Decrease of the
Loans measured at fair loss and cash A\éerriged gﬁg't expected cash
value through profit or ows from L : ows by b on ,
lue through profi flows f it o | flows by 10% (10,270)
loss credit risk of the eq ual E/op28 62% loans individually
counterparty 4 070 assessed
Total 5,345 (16,971) 562 (556)

There are no interrelations between non-observable data that could significantly affect the fair value.
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25. Credit risk disclosures of financial instruments

This disclosure presents information regarding credit risk for the categories of financial instruments for which expected credit
losses are recognized, in accordance with IFRS 9.

More specifically, the classification of financial instruments as at 30.6.2019 and a reconciliation of allowance for impairment
losses per stage, is presented.

a. Due from Banks

30.6.2019
Purchased
or originated
Stage 1 Stage 2 Stage 3 credit impaired Total
receivables
(POCI)
Balance 30.6.2019
Carrying amount before allowance for
impairment losses 3,125,976 69,961 3,195,937
Expected credit losses (4,228) (69,961) (74,189)
Net carrying amount 3,121,748 = = = 3,121,748
31.12.2018
Purchased
or originated
Stage 1 Stage 2 Stage 3 credit impaired Total
receivables
(POCI)

Balance 31.12.2018
Carrying amount before allowance for
impairment losses 2,630,498 69,961 2,700,459
Expected credit losses (5312) (69,961) (75,273)
Net carrying amount 2.625.186 = = = 2.625.186
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Accumulated allowance for impairment losses

Purchased
or originated
Stage 1 Stage 2 Stage 3 credit impaired Total
receivables
(POCI)

Opening Balance 1.1.2018 14,674 69,961 84,635
Changes for the period 1.1 - 30.6.2018
Net remeasurement of loss allowance (a) -
Impairment losses on new receivables (b) 588 588
Changes in risk parameters (c) (5,213) (5,213)
Impairment losses on receivables (a)+(b)+(c) (4,625) = = = (4,625)

Derecognition of financial assets -

Foreign exchange and other movements -
Balance 30.6.2018 10,049 = 69,961 = 80,010
Changes for the period 1.7 - 31.12.2018
Net remeasurement of loss allowance (a) -

Impairment losses on new receivables (b) 696 696
Changes in risk parameters (c) (5,433) (5,433)
Impairment losses on receivables (a)+(b)+(c) (4,737) = = = (4,737)

Derecognition of financial assets -

Foreign exchange and other movements -

Balance 31.12.2018 5,312 = 69,961 = 75,273
Changes for the period 1.1 - 30.6.2019

Opening balance 1.1.2019 5312 = 69,961 = 75,273
Net remeasurement of loss allowance (a) -
Impairment losses on new receivables (b) 222 222
Changes in risk parameters (c) (1,306) (1,306)
Impairment losses on receivables (a)+(b)+(c) (1,084) = = = (1,084)

Derecognition of financial assets -

Foreign exchange and other movements -
Balance 30.6.2019 4,228 = 69,961 = 74,189
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b. Loans and advances to customers measured at amortized cost

For credit risk disclosure purposes, the accumulated provision for impairment losses includes the fair value adjustment for
the contractual balance of loans which were impaired at their acquisition (POCI) since the Bank, from credit risk perspective,
monitors the respective adjustment as part of the provision. These loans were recognized either in the context of acquisition
of specific loans or companies (i.e. Emporiki Bank and Citibank’s retail operations in Greece) or as a result of significant
modification of the terms of the previous loan that led to derecognition. Relevant adjustment has also been performed at the

carrying amount of loans.

The following table presents loans measured at amortized cost per IFRS 9 stage, as at 30.6.2019:

30.6.2019
Purchased or originated
Stage 1 Stage 2 Stage 3 credit impaired loans Total
(POCI)
Mortgage
Carrying amount (before provision for
impairment losses) 4,077,696 2,794,180 5,064,648 2913663 14,850,187
Expected credit losses (3,027) (59,262) (1,422,840) (663,380) (2,148,509)
Net carrying amount 4,074,669 2,734,918 3,641,808 2,250,283 12,701,678
Consumer
Carrying amount (before provision for
impairment losses) 557,488 336,719 1,763,292 1,225,104 3,882,603
Expected credit losses (5,974) (47,310) (1,039971) (536,854) (1,630,109)
Net carrying amount 551,514 289,409 723,321 688,250 2,252,494
Credit Cards
Carrying amount (before provision for
impairment losses) 832,529 100,513 240,035 50,299 1,223,376
Expected credit losses (11,642) (26,412) (137,809) (34,732) (210,595)
Net carrying amount 820,887 74,101 102,226 15,567 1,012,781
Small business loans
Carrying amount (before provision for
impairment losses) 439,357 566,452 3,019,815 912,758 4,938,382
Expected credit losses (2,746) (69,192) (1,221,234) (438,466) (1,731,638)
Net carrying amount 436,611 497,260 1,798,581 474,292 3,206,744
Total retail lending
Carrying amount (before provision for
impairment losses) 5,907,070 3,797,864 10,087,790 5,101,824 24,894,548
Expected credit losses (23,389) (202,176) (3,821,854) (1,673,432) (5,720,851)
Net carrying amount 5,883,681 3,595,688 6,265,936 3,428,392 19,173,697
Corporate lending and public sector
Carrying amount (before provision for
impairment losses) 11,892,013 941,083 5,211,987 1,150,483 19,195,566
Expected credit losses (98,043) (53,950) (2,690,220) (704,030) (3,546,243)
Net carrying amount 11,793,970 887,133 2,521,767 446,453 15,649,323
Total loans
Carrying amount (before provision for
impairment losses) 17,799,083 4,738,947 15,299,777 6,252,307 44,090,114
Expected credit losses (121,432) (256,126) (6,512,074) (2,377,462) (9,267,094)
Net carrying amount 17,677,651 4,482,821 8,787,703 3,874,845 34,823,020

"Purchased or originated credit impaired loans (POCI)" include loans amounting to € 812,587 (31.12.2018: € 823,623), which
as at 30.6.2019 are not impaired / non performing.
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31.12.2018
Purchased or originated
Stage 1 Stage 2 Stage 3 credit impaired loans Total
(POCI)
Mortgage
Carrying amount (before provision for
impairment losses) 4,132,642 2,999,501 5,159,251 2,991,499 15,282,893
Expected credit losses (1,433) (48,235) (1,600,238) (675,110) (2,325,016)
Net carrying amount 4,131,209 2,951,266 3,559,013 2,316,389 12,957,877
Consumer
Carrying amount (before provision for
impairment losses) 566,743 379,467 1,736,163 1,251,539 3933912
Expected credit losses (4,392) (52,421) (979,567) (536,464) (1,572,844)
Net carrying amount 562,351 327,046 756,596 715,075 2,561,068
Credit Cards
Carrying amount (before provision for
impairment losses) 934,304 97,624 235,728 53,652 1,321,308
Expected credit losses (13,190) (25,393) (184,353) (42,771) (265,707)
Net carrying amount 921,114 72,231 51,375 10,881 1,055,601
Small business loans
Carrying amount (before provision for
impairment losses) 423,800 560,174 3177323 955,306 5,116,603
Expected credit losses (2,331) (67,715) (1,332,324) (460,663) (1,863,033)
Net carrying amount 421,469 492,459 1,844,999 494,643 3,253,570
Total retail lending
Carrying amount (before provision for
impairment losses) 6,057,489 4,036,766 10,308,465 5,251,996 25,654,716
Expected credit losses (21,346) (193,764) (4,096,482) (1,715,008) (6,026,600)
Net carrying amount 6,036,143 3,843,002 6,211,983 3,536,988 19,628,116
Corporate lending and public sector
Carrying amount (before provision for
impairment losses) 11,601,211 1,032,441 5,488,446 1,175,079 19,297,177
Expected credit losses (97,875) (51,324) (2,909,176) (712,839) (3,771,214)
Net carrying amount 11,503,336 981,117 2,579,270 462,240 15,525,963
Total loans
Carrying amount (before provision for
impairment losses) 17,658,700 5,069,207 15,796,911 6,427,075 44,951,893
Expected credit losses (119,221) (245,088) (7,005,658) (2,427,847) (9,797,814)
Net carrying amount 17,539,479 4,824,119 8,791,253 3,999,228 35,154,079

170 SEMI ANNUAL FINANCIAL REPORT The amounts are presented in thousands of Euro unless otherwise indicated



CONDENSED INTERIM FINANCIAL STATEMENTS AS AT 30.6.2019

@ ALPHA BANK

¥60'£92'6 |Z9V'LLE'T  |vLO'TIS'9 |92T'9SZ  |ZEP'TZ1  |E¥T'I¥S'E |0S0'V0L 022'069°C |0S6°¢S £70'86 1S8'024'S |Zs¥'e/9'T |pS8'TZ8's |941'20Z |68£'€C 610Z'9'0¢ dueleg
(#96'sh) (zzs's1) (zv'82) - - .52 SyT'e 9zey (5¢¢'19) (£98'8T) (891'2¢%) 53550] JuaLLtedLLl
104 uoisinoid Jo anjen
Juasald auy ur abuey)
(c6s'8) 0¢S'C (806'0T) (006's) 588's (6£1'8) 9.6 (522'6) (99£'9) 788'S (¥12) ¥SS'T (5¢9'T) (reT) T SJUSLUSAOLL JaL10
pue 3bueydxs ublaio
(29'999) (01Z¥r1) (#08'01S)  |(628°0T) (182) (658157) (500'6) (r£8'522) (58/'1¢h) (50Z'sT) (046782)  |(62801) (182) SHO 3UIM
(Ls¥'e0T)  |(¢28'8) (STE'V6) (12) (822) (Tzi'20T)  |(S69'8) (TSt'¢6) (522) (910D (821 (#98) (T2) (£) sueo] Jo uoniubodaaq
869'T6C  |OV8'STT 7Z8TLT  (897'¢T (zgZ’'07) [L60°CTT  |0LLY 7ZY'e0T  |95h'8 (12S°€) 109841  [0LO'TTT 00169 7e8VT (10£°9T) (9)+(q)+(e) sueo)
uo S3s50] Juawredw|
09%' 16T 160211 8S'SL 12332 (62¥'9) faZe):i4 ¥26'S 8¢St 8979 (865'8) 81SZrT SLTTTT 0TT'0% ((235)] 691 (9) umumw:m_mu
s Ul abuey)
6808 (52T - - vzZ'0T 905’6 9056 (LT¥'D) (5612 8T, (q) sueoy mau
U0 $3550] Juawreduw|
6126 8.8 ¥95'L6 YS6'LT (L20%2) 6¥9%S (rSTTD) ¥/0'8S 891°C (327! 00S°LS 50T 067'6% 99/'ST (885'61T) (e) 32Uemoje SSo|
JOjusLIaINSeaWaI 19N
- - 955'09 (20s'85) (#S0°0) - 916'9 (T0T'S) (ST8'D) - 09'eS (TOV'eS) (622) Z 10 T abess woy
¢ abejs 01 siajsuel|
- - (TT£'08) L1206 (906'6) - (2L6'9) v6r'6 (zzs's) - (655'9/) ¢2/'08 (85Y) ¢ 10 T 3bess wouy
Z abes 03 s1aysuel|
- - (z8¢'0) (S6T'22) LLS'6C - (066) (Ls¥'Y) LTV'S - (z65'T) (85£'22) 0ST¥Z ¢ 10 Z abeys woy
1 abe3s 0 sisysuel)
610290¢-T'1
pouad
ayy Joj sabuey)
v18'L6L'6 |L¥8'LTY'T 859'S00°L |880'StC 122611 YI2'TLL'S |6€8°2TL 9/1'606'C |¥25'1S 5/8'L6 009'920'9 [800'STLT [Z8Y'960% |¥9L'¢6T 91T 6T0Z'T'T 3uejeg
(120d) sueo) (120d) sueo) (120d) sueo)
padredw padredw padredw
JeloL }pasd ¢ abeis z abeys 1 abeys 1el0L Hpasd ¢ abejs Z 3beis 1 abeys 1eloL HpaLd ¢ abeys z abeys 1 abeis
pajeuibuio o pajeuibLio 1o pajeuibuio 1o
paseyaind paseyaind paseyaind
1e101 103235 211qnd pue buipua) ajesodio) buipua) j1e19Y
$9550] Juawuiedw) 10 uoisiroad paje)nwnldy

1500 PazI1IoLWe 18 PaINSeall SI3W0ISNI 01 SUBO| U0 S35S0] Juawliedw 10) uoisiaoid patenwiniae ayl siuasald ‘Mmolaq a)qel ay L

The amounts are presented in thousands of Euro unless otherwise indicated

SEMI ANNUAL FINANCIAL REPORT

171



CONDENSED INTERIM FINANCIAL STATEMENTS AS AT 30.6.2019

@ ALPHA BANK

18,616 LY8'LTY'T 859'S00°'L |880°StZ 122611 vIZ'1LL'S 6£8'71L 9/1'606°C |¥ZE'1S S/8'L6 009'920'9 800'STL'T 78V'960'Y |¥9L'S61 IWeTe 8T0Z'ZT'Tg dduejeg
(Str'2/9T)  [(SPTPES) (S8¥'£sT'T) | (6¥9) (991) (T69°'199) (6T0ST) (zzT'189) (0ST) (¥S£'0T0'T)  [(92£'¢0p) (£9¢'909) (619) (91) ,9ES 104 P13y s19ssy,
0} 53550] JuawLedLul 10}
uoisirold pajeinuinie
JO uonedyIsse|Iay
(¥8T8) (£Z0°TST) ¢¥8'99 - - 60%'8Z (1887) 06T'TE (S6P2TT) (9rT'8i1) £59's¢ 53550] JuaLLLredul
10} uoisirold Jo anjen
Juasald au ur abuey)
(99'%9T) 291 (900°09) 24 (S92°20T) (095'69T) (¢12T) (¥62'19) 19¢ (FT¥'£0T) 168 SLS'e 887’1 S8 67T S)UsLUSAOLL 1310
pue abuetpxa ublai04
(965'904) (£6'T2T) (967'6.5) (TS8'P) (z19) (594'10¢) ($S5'29) (152'652) (1¢8%0v) (50p'65) (S90°0v%) (TS87) (Z19) SH0 3l
(885'Tv) (15¢'82) (9¢2°2T) (¥2) (LLy) (STZ'TP) (61£'82) (56521) (2) (LLY) (5L9) (z%) (e¥%) - - Sueoj Jo uoRiubodalag
¥9L'116 66051 6VE'TTIT'T [(61S'S9T) [(S98V9T) |Zi6'28C 16S'ST oLg’osy (0Ss£09) (69v'00T) |ZZ8'8Z9 80V LTT 646089 (691°S0T)  |(96£%9) (3)+(g)+(®) sueo)
U0 S3s50] JuaLredw|
775988 S06'8¢T 098'810'T (£S6'LYT) (06t'cCT) 868'£5C ST19¢T Y6 vSe (£¢+'9¢) (82Z6) vZy'8v9 062's2T 916'¢99 (0ZS'TTT) (z9Z'62) 0) ma@%m_mn
ysu ur sabuey)
655 TT S8 - - cSTTT 6501 ¥65°0T 144 98 659 (q) sueoj
M3U U0 $3550] JuatLredu|
SOTvT (z61'8) 68126 (995°£1T) (879'2S) 0SY'vs (rz2) 9Z¥'SL (£L16'¢2) (5£891) (L¥$'02) (896'2) ¢90'LT 15¢9 (£6£'S%) (e) @ueMO]je SSO]
4O JUBLLURINSEALLI 13N
- - vs/L'T6 (90T°£8) (829%) - 67T (995'8) (SLEY) - ¢6/'8L (01S'82) (£52) (¢ioT
wioly) ¢ 3be1s 03 Jajsuel|
- - (2L5°61T) 896'9¢T (965°2) - (888'¢%) 95/'LS (818'¢) - (81'98) 75768 (8r7L'¢) (0T
wioly) z 3beis 03 Jajsuel|
- - (859'92) (01T9'0PT) 897'/91 - (#92's2) (687'S2) ¢55'00T - (¥65'T) (T2¢'S9) S1/'99 (cloz
wioly) T 3be1s 03 Jajsuel|
8102CT'1L-L1
pouiad ayy 4oy sabuey)
9ZS'SSS'TT |9pE'0ET'S S8Z'1/9°L |SE¥'91S 9v'LeT Z61vE9Y  |p181Z6 £98°Lg¢'s  |9S¥'LST SS0'v1C pEE'1Z6'9  |285'S02°T 8Iv'essy |/16'85¢ 34 810Z'9'0¢ 2uejeg
(8£9°0TT) (S68'T2) (£8£'88) - - 9¢2'0¢ [4Z3at ¥68'ST (r160rT) (££29%) (££9%0T) 53550] JuaLLLredLUl
104 uoisinoid Jo anjea
Juasald auy ul sbuey)
S18'c 06 045C VA% (S¢T) ¢0St S/6'T £90C S8S (8TT) (889) (690°T) £0S (60T) (1) Sjustianow layjo
pue abueyaxa ubiaio4
(62T'602) (025'1£2) (£45'T5P) (867'S) (rs2) (6$9'052) (9¢8'08) (08'6PT) (06t'821) (¥89°06T) (££'182) (867'S) (res) SHO 3HM
(296'¢) (29) (1£9) (9£1°¢) ($9) (665°¢) (6¥2) (680'¢) (19) (£95) (25) (zzv) (£8) (2) SUBO] JO UojiubodaIaq
6LL25S S0Z'9¢T £59'8Z 6S0°ST (8ST'LY) 768081 (£59°¢) 8TL'6LT 6SS°LT (zgszn) £88'1SE 858'6ST S26'8VC (00£2) (909'%¢) (9)+(g)+(®) sueoj
uo s3ss0] Juawredw|
SPEYes T06'SkT 647'98¢ (90Z'1T) TL5'¢T 609'85T (02¢'D) 165'¢ST (6£07) TV 1T 9¢/'SLS T27'8PT 789'75¢ (L21°2) 096'T (9)
sig1aweled ysu ul abue)
6v YT 0% - - s8IV c0s'eT ¢0g'eT 68T'T L0% 788 (q) sueoj
M3U U0 $3550] JuaLLLiredu|
(850971) (¢00'0T1) vLS'TY S97'9¢ (¥692) 0868 (S0 1219 85T (9rZ'LS) (8¢0'52) (0£9'8) ¢57'91 178 (8¥1'LS) (e) @2uemOjje SS0]
4O juswainseswsal 19N
- - ¥25'86 (r0v6) (08t') - 698'ST (95S'TT) (ETE D) - 55978 (88t'8) (£91) 710 T abejs
wioly ¢ abe)s 03 siaysuel|
- - (996'£2T) TSOPP T (S809T) - (906'9) 690'8T (€9T'TT) - (090°TCT) 786'SZT (zz6'Y) ¢ 10 T abejs
wiouy z abeys 0 siaysuel|
- - (62Z's) (655'62) 89/'78 - (208) (L¥8'6%) 6v9'0r - (L2v'y) (z69'6%) 61TvY ¢ 10 z abeis
wiouy T abess 0y siaysuel).
810Z90¢-TT
pouiad ayy 4oy sabuey)y
T0LZY8'TT [#0L'98Z'S ¥9£'S6L°L |¥06'85S 62122 6652597 [886'766 €8078Z'c [S€6'SLT €65'10C Z0T°06T°L [9T2'S62C 189°¢1SY |696'79% 9¢/'61 8107 1T auejeg
(120d) sueo] (120d) sueoj (120d) sueo]
padredw padredw padredw
1ejoL Hpan ¢ abeys z abeys 1 abeys 1ejol Hpaid ¢ abeis z 3beis 1T abe3s 1ejoL Hpan ¢ abeys z 3beys T abeis
pajeulblio 1o pajeulblio 1o pajeulbuio 1o
paseyaund paseydind paseyaind
1e301 103235 d11qnd pue buipua) ajesodio) Bbuipua) j1e39y

$3550] Juawuiredwi 10y uoisiAoid pajenwnIdy

The amounts are presented in thousands of Euro unless otherwise indicated

SEMI ANNUAL FINANCIAL REPORT

172



@ ALPHA BANK

CONDENSED INTERIM FINANCIAL STATEMENTS AS AT 30.6.2019

The Bank has recognized expected credit losses for the undrawn credit facilities and letters of credit and letters of guarantee,

the movement of which is presented in the following table:

Accumulated provision for impairment losses

Off Balance sheet items

Purchased
or originated
Stage 1 Stage 2 Stage 3 credit Total
impaired
(POCI)
Balance 1.1.2019 25,269 2,839 76,597 1 104,706
Changes for the period 1.1 - 30.6.2019
Transfers to stage 1 from stage 2 or 3 914 (491) (423) -
Transfers to stage 2 from stage 1 or 3 (296) 296 -
Transfers to stage 3 from stage 1 or 2 (67) (38) 105 -
Net remeasurement of loss allowance (a) (681) 379 1,560 1,258
Impairment losses on new off balance sheet items (b) 24 24
Change in risk parameters (c ) 1,136 (312) 4232 5,056
Impairment losses on off balance sheet items (a)+(b)+(c) 479 67 5,792 = 6,338
Foreign exchange and other movements 3 (5,008) (5,005)
Balance 30.6.2019 26,302 2,673 77,063 1 106,039
Accumulated provision for impairment losses
Off Balance sheet items
Purchased
or originated
Stage 1 Stage 2 Stage 3 credit Total
impaired
(POCI)
Balance 1.1.2018 17,993 4,583 102,846 1 125,423
Changes for the period 1.1 - 30.6.2018
Transfers to stage 1 from stage 2 or 3 2,176 (1,024) (1,152) -
Transfers to stage 2 from stage 1 or 3 (395) 621 (226) -
Transfers to stage 3 from stage 1 or 2 (64) (220) 284 -
Net remeasurement of loss allowance (a) (1,667) 1,438 1,926 2 1,699
Impairment losses on new off balance sheet items (b) 115 115
Change in risk parameters (c ) (1,758) (1,004) (25,746) 1 (28,507)
Impairment losses on off balance sheet items (a)+(b)+(c) (3,310) 434 (23,820) 3 (26,693)
Foreign exchange and other movements 58 58
Balance 30.6.2018 16,400 4,394 77,990 4 98,788
Changes for the period 1.7. - 31.12.2018
Transfers to stage 1 from stage 2 or 3 4,195 (3,638) (557) 1 1
Transfers to stage 2 from stage 1 or 3 (268) 366 (98) -
Transfers to stage 3 from stage 1 or 2 (152) (359) 511 -
Net remeasurement of loss allowance (a) (841) 1,129 5,850 1 6,179
Impairment losses on new off balance sheet items (b) 356 356
Change in risk parameters (c ) 5,575 945 (7,159) (4) (643)
Impairment losses on off balance sheet items (a)+(b)+(c) 5,090 2,074 (1,269) (3) 5,892
Foreign exchange and other movements 4 2 20 (1) 25
Balance 31.12.2018 25,269 2,839 76,597 1 104,706

The total amount of provisions for credit risk that the Bank has recognized and derive from contracts with customers stands

at €9,396,591 as at 30.6.2019 (31.12.2018: €9,926.062) taking into consideration the accumulated provision for loans
measured at amortized cost amounting to €9,267,094 (31.12.2018: €9,797,814), the provisions for off balance sheet items
amounting to € 106,039 (31.12.2018: € 104,706) and the accumulated impairment for receivables from customers measured
at amortized cost amounting to €23,458 (31.12.2018: €23,542).
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It is noted that the above stated amounts and previously presented credit risk tables, do not include the balances and the
accumulated provision for impairment losses of loans that have been classified as held for sale.

c. Investment securities measured at fair value through other comprehensive income

The following table presents the classification of investment securities per stage as at 30.6.2019 and 31.12.2018 and the
reconciliation of accumulated impairment per stage.

30.6.2019
Purchased or
Stage 1 Stage 2 Stage 3 in‘:sg:peadtesi C':Jf:::; s Total
(POCI)
Greek Government bonds
Expected credit losses (24,524) (24,524)
Fair value 4,253,005 4,253,005
Other Government bonds
Expected credit losses (211) (211)
Fair value 889,935 889,935
Other securities
Expected credit losses (5,381) (24) (5,405)
Fair value 1,465,714 336 1,466,050
Total investment securities measured at fair
value through other comprehensive income
Expected credit losses (30,116) (24) = - (30,140)
Fair value 6,608,654 336 = = 6,608,990
31.12.2018
Purchased or
Stage 1 Stage 2 Stage 3 i nﬁggii:l:dtesi ;J?:::; S Total
(POCI)
Greek Government bonds
Expected credit losses (48,244) (48,244)
Fair value 3,462,440 3,462,440
Other Government bonds
Expected credit losses (199) (199)
Fair value 704,750 704,750
Other securities
Expected credit losses (6,414) (241) (6,655)
Fair value 1,446,335 8916 1,455,251
Total investment securities measured at fair
value through other comprehensive income
Expected credit losses (54,857) (241) = = (55,098)
Fair value 5,613,525 8,916 = = 5,611,441

Except of the above, investment securities measured at fair value through other comprehensive income include shares of fair
value amounting to € 54,979 (31.12.2018: €69,425).
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Accumulated allowance for impairment losses
Purchased or originated
credit impaired
Stage 1 Stage 2 Stage 3 securities (POCI) Total
Balance 1.1.2018 85,169 3,099 = = 88,268
Changes for the period 1.1 - 30.6.2018
Net remeasurement of loss allowance (a) -
Impairment losses on new securities (b) 15,440 19,440
Changes in risk parameters (c) (38,798) (1,245) (40,043)
Impairment losses on Securities (a)+(b)+(c) (19,358) (1,245) - -1 (20,603)
Derecognition of financial assets (20,392) (927) (21,319)
Foreign exchange and other movements (1) - (1)
Balance 30.6.2018 45,418 927 = = 46,345
Changes for the period 1.7 - 31.12.2018
Transfers to stage 1 from stage 2 or 3 13 (13) -
Net remeasurement of loss allowance (a) (3) (3)
Impairment losses on new securities (b) 26,218 26,218
Changes in risk parameters (c) (1,600) (545) (2,145)
Impairment losses on Securities (a)+(b)+(c) 24,615 (545) - - 24,070
Derecognition of financial assets (15,190) (128) (15,318)
Foreign exchange and other movements 1 1
Balance 31.12.2018 54,857 241 = = 55,098
Changes for the period 1.1 - 30.6.2019
Transfers to stage 2 from stage 1 or 3 (2) 2
Net remeasurement of loss allowance (a) 24 24
Impairment losses on new securities (b) 15,928 15,928
Changes in risk parameters (c) (27,328) (222) (27,550)
Impairment losses on Securities (a)+(b)+(c) (11,400) (198) = -1 (11,598)
Derecognition of financial assets (13,339) (21) (13,360)
Foreign exchange and other movements -
Balance 30.6.2019 30,116 24 = = 30,140

The results of the first semester of the year, include a further decrease of € 184 in the expected credit losses in Stage 1
(30.6.2018: €52), which relates to the movement, from the beggining to the end of the semester, of the accumulated
impairment of the securities purchased in the FVOCI portfolio, being agreed but not settled on these two dates. The
accumulated impairment, depending on the valuation of the issues is recorded in "Other assets" or "Other liabilities" caption.

26. Capital adequacy

The policy of the Bank is to maintain a strong capital base, in order to ensure the development, and the trust of depositors,
shareholders, markets and business partners. Share capital increases are conducted following resolutions of the General
Meeting of Shareholders or of the Board of Directors, in accordance with the Articles of Incorporation and the relevant laws.
For the period that the Hellenic Financial Stability Fund (HFSF) participates in the share capital of the Bank, the purchase of
own shares is not allowed without its approval, according to the Relationship Framework Agreement (RFA) which has been
signed between the Bank and the HFSF.

The capital adequacy ratio compares the Bank’s regulatory capital with the risks that the Bank undertakes (Risk Weighted
Assets RWAs). Regulatory capital includes Common Equity Tier 1 (CET1) capital (share capital, reserves, minority interests),
additional Tier 1 capital (hybrid securities) and Tier 2 capital (subordinated debt). RWAs include the credit risk of the
investment portfolio, the market risk of the trading book and the operational risk.
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Alpha Bank, as a systemic bank, is supervised by the Single Supervisory Mechanism (SSM) of the European Central Bank
(ECB), since November 2014, to which reports are submitted every quarter. The supervision is conducted in accordance with
the European Regulation 575/2013 (CRR) and the relevant European Directive 2013/36 (CRD 1V), which was incorporated into
the Greek Law through the Law 4261/2014. The framework is broadly known as Basel Ill.

According to the above regulatory framework, for the calculation of capital adequacy ratio the effective transitional
arrangements are followed. In addition:

Besides the 8% capital adequacy limit, there are applicable limits of 4.5% for CET1 ratio and 6% for Tier 1 ratio
respectively

The maintenance of capital buffers additional to the CET1 Capital are required. In particular:
Capital conservation buffer stands at 2.5%.
Bank of Greece through Executive Committee Acts set the following capital buffers:
- Countercyclical capital buffer equals to "zero percent’ (0%) for the first quarter of 2019.

- Other systemically important institutions (O-SII) buffer, which will gradually rise to "one percent" (1%) from 1.1.2019
to 1.1.2021. For 2019, the O-SlI buffer stands at 0.25%.

These limits should be met both on a standalone and on a consolidated basis.

30.6.2019| 31.12.2018

(estimation)
Common Equity Tier | 18.2% 17.8%
Tier | 18.3% 17.8%
Capital Adequacy Ratio 18.3% 17.8%

Supervisory disclosures regarding capital adequacy and risk management in accordance with Regulation 575/2013 (Pillar IIl)
will be published on the Bank’s website.

On 8 February 2019, the ECB informed Alpha Bank that since 1st March 2019 the minimum limit for the Overall Capital
Requirement (OCR) is 13.75%, increased by 0.875%, due to the fully phased-in capital conservation buffer and the gradual
increase of the O-SlI buffer. The OCR is composed by the minimum own funds requirements (8%), according to article 92(1) of
the CRR, the additional Pillar Il own funds requirements (P2R), according to article 16(2) (a) of the Regulation 1024/2013/ EU,
and the combined buffer requirements (CBR), according to article 128(6) of the Directive 2013/36/EU. The above minimum
ratio should be maintained on a phase-in basis under applicable transitional rules of the CRR/CRD IV, at all times.

A stress-testing exercise has been announced to be launched in 2020. This will be conducted by EBA for the largest European
banks and by ECB for the banks which are not included in the first group. The results of the stress testing exercise will be
incorporated into the overall assessment within the 2020 Supervisory Review and Evaluation Process (SREP). Both exercises
will be carried out on a consolidation level and under a common methodology which is expected to be finalized by the end

of 2019, according to EBA’ s announcement. Alpha Bank has been selected to participate in the stress test exercise of ECB,
which is expected to be launched at the beginning of 2020 while results are expected to be announced till July 2020.

27. Related-party transactions

The Bank enters into a number of transactions with related parties in the normal course of business. These transactions are
performed at arms' length and are approved by the competent Bank’s committees.

a. The outstanding balances of the Bank’s transactions with key management personnel consisting of members of the Bank’s
Board of Directors and Executive Committee, their close family members and the entities controlled by them, as well as, the
results related to these transactions are as follows:
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30.6.2019  31.12.2018

Assets

Loans and advances to customers 1,667 1,299

Liabilities

Due to customers 4,905 4,211

Employee defined benefit obligations 224 251

Total 5,129 4,462

Letters of guarantee and approved limits 2,175 2,022

FROM 1 JANUARY TO

30.6.2019 30.6.2018

Income

Interest and similar income 21 23

Fee and commission income 1

Total 22 23

Expenses

Interest expense and similar charges 9 10

Fees paid to key management and close family members 2,328 1,694

Total 2,337 1,704

According to the decision of the General Meeting of Shareholders held on 29.6.2018, a compensation scheme is currently in
force for the Bank’s Senior Management, the terms of which are specified in the Requlation issued subsequently. The program
is voluntary, does not constitute business practice and may be terminated in the future by decision of the General Meeting of
Shareholders. It provides incentives to the eligible executives in order to comply with the terms of departure, proposed by the
Bank, thus ensuring the smooth (only during the period and under the terms and conditions approved by the Bank) departure
and succession of Senior Management.

b. The outstanding balances with the Bank’s subsidiaries, joint ventures and associates as well as the results related to these
transactions are as follows:

i. Subsidiaries

30.6.2019  31.12.2018

Assets

Due from banks 604,741 714813
Derivative financial assets 3941 5,063
Loans and advances to customers 2,049,107 2,017,258
Investment securities measured at fair value through other comprehensive income 239,225 244244
Investment securities measured at fair value through profit or loss 164,993 166,852
Rights of use 8,341

Other assets 8,879 825
Total 3,079,227 3,149,055
Liabilities

Due to banks 936,334 369,058
Due to customers 542,870 793,786
Derivative financial liabilities 6,364 1,622
Debt securities in issue and other borrowed funds 182,792 324,896
Leased liabilities 8,375

Other liabilities 4987 5,754
Total 2,081,722 1,495,116
Letters of guarantee and others guarantees 443,757 468,323
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In addition to the financing of the Bank’s subsidiaries companies, which have issued bond loans, from the Bank, guarantees
have been given for the issuance of these bond loans amounted to € 15,542 on 30.6.2019 (31.12.2018: € 15,542).

For the above outstanding balance of letters of guarantee the Bank has recorded as at 30.6.2019 accumulated provisions
amounting to €15,162 (31.12.2018: € 20,380).

FROM 1 JANUARY TO
30.6.2019 30.6.2018

Income

Interest and similar income 23,206 25,372
Fee and commission income 8,902 8411
Dividend income 3,099 10,285
Gains less losses on derecognition of financial assets measured at amortised cost 1,431 2,579
Gains less losses on financial transactions and impairments on Group companies 1,153

Other income 2,369 2,526
Total 40,160 49,173
Expenses

Interest expense and similar charges 12,429 15,839
Commission expense 91 116
Gains less losses on financial transactions and impairments on Group companies 2973
General administrative expenses 6,436 7,783
Impairment losses and provisions to cover credit risk (607) 2,772
Depreciation on rights of use 1,333

Total 19,682 29,483

ii. Joint ventures

30.6.2019  31.12.2018

Assets
Loans and advances to customers 8,330 7,665
Liabilities
Due to customers 15,126 14,708
FROM 1 JANUARY TO
30.6.2019 30.6.2018
Income
Interest and similar income 414 2,235
Fee and commission income 3
Gains less losses on financial transactions and impairments on Group companies 665 829
Other income 13 14
Total 1,092 3,081
Expenses
Interest expense and similar charges 7 2
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iii. Associates
30.6.2019  31.12.2018
Assets
Loans and advances to customers 54,808 53,832
Other assets 296 1921
Total 55,104 55,753
Liabilities
Due to customers 2,398 21,837
Other liabilities 3,736 4473
Total 6,134 26,310
FROM 1 JANUARY TO
30.6.2019 30.6.2018
Income
Interest and similar income 439 415
Fee and commission income 35 54
Gains less losses on financial transactions and impairments on Group companies 5,542 456
Other income 32
Total 6,016 957
Expenses
Interest expense and similar charges 1 7
General administrative expenses 7610 6,109
Total 7,611 6,116

For the impairment of investments in subsidiaries, joint ventures and associates, reference is made to the relevant notes.
c. The Employee's Supplementary Fund maintains deposits with the Bank amountingto €7 (31.12.2018: € 7).

d. The Hellenic Financial Stability Fund (HFSF) exerts significant influence on the Bank. In particular, according to Law 3864/2010
and the Relationship Framework Agreement (RFA) signed on 23.11.2015, which replaced the previous signed in 2013, HFSF has

participation in the Board of Directors and in other significant Committees of the Bank. Therefore, according to IAS 24, HFSF and

its related entities are considered related parties for the Bank.

The outstanding balances and the results related to these transactions are analyzed as follows:

FROM 1 JANUARY TO
30.6.2019 30.6.2018

Income

Fee and commission income 4 6
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28. Assets held for sale

30.6.2019 31.12.2018
Investments in subsidiaries, associates and joint venture 913,701 958,377
Investments in other companies 3,237
Fixed Assets 8,109 29,598
LLoan portfolio 56,017 55925
Total 981,064 1,043,900

The Bank has initiated the process for the sale of joint ventures APE Commercial Property A.E. and APE Investment Property
AE., as well as part of the retail and wholesale loan portfolio. In the same context, Bank’s property has also been classified as
assets held for sale.

During the first semester, the sale of the associate company Alpha Investment Property | A.E. and part of the Bank's fixed
assets was completed. Additionally, during 2018 the sale of part of the Bank’s corporate loans portfolio was completed.

Investment in companies APE Commercial Property A.E., APE Investment Property A.E.

During the fiscal year 2016 consultants were engaged and the liquidation process of the Bank’s participation in companies
APE Commercial Property A.E. and APE Investment Property A.E. began.

The companies are classified as held for sale according to IFRS 5.

As far as APE Investment Property A.E. is concerned, the Bank is at an advanced stage in the process of selling its participation
and, despite the specific characteristics and particularities of the company's assets, it is considered possible to reach an
agreement in the near future. In addition, during 2018, the Bank participated to the share capital increase of APE Investment
Property A.E. with an amount of € 71,704, whereas the company repaid the loan which has been granted by the Bank.

As far as APE Commercial Property A.E. is concerned, it should be noted that the process of the disposal of its participation
in EL.PET. Balkaniki A.E. was completed during the fourth quarter of 2017, while during 2018, the company proceeded with a
share capital return at the amount of € 11,484.

According to IFRS 5 the assets held for sale or disposal groups are valued at the lower of carrying amount and fair value less
cost to sell and they are presented in the balance sheet separately from other assets and liabilities.

The Bank measured the fair value of its participation to the above mentioned companies. From the aforementioned valuation
during 2018 losses amounting to € 9,316 arose and were recorded in the caption "Gain less losses on financial transactions
and impairments on Group companies" of the Income Statement, whereas for the first semester of 2019 zero result was
recorded.

The Bank’s participation in the above mentioned companies is included in the segment “Other / Elimination Center” of note 22
“Operating segments”.

Investments in other subsidiaries

In 2018, the Bank, in order to optimize the Group’s corporate structure, initiated the reorganization of the Group’s main
subsidiaries through grouping similar business units, under three corresponding pillars that will be controlled by Group
companies. The first pillar will include companies that operate in the financial sector in Greece, the second pillar will include
companies that operate in the financial sector in Europe and the third pillar will include real estate related companies.

Group’s companies included in the first pillar are ABC Factors A.E., Alpha Asset Management A.E.D.A K., Alpha Finance AE.PE.Y.
and Alpha Leasing A.E. with a total carrying amount of € 261,445 as at 30.6.2019 (31.12.2018: € 261,445).

The second pillar will include Alpha Bank Romania S.A., Alpha Bank Cyprus S.A., Alpha Bank Albania SH.A. as well as AGI Cypre
Ermis Ltd with a total carrying amount of € 565,212 as at 30.6.2019 (31.12.2018: € 587,651).
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The third pillar will include Emporiki Ventures Capital Emerging Markets Ltd, Alpha Investment Property Attikis A.E, and Alpha
Investment Property Attikis Il A.E. with a total carrying amount of € 40,827 as at 30.6.2019(31.12.2018: €40,827).

In this context, and since they met the requirements of IFRS 5 as of 31.12.2018, the Bank transferred the aforementioned
subsidiaries that fell under the reorganization plan, at assets held for sale, with the exception of Alpha Investment Property
Attikis Il A.E., which was classified as held for sale in the annual financial statements as at 31.12.2017. The investments
transferred to “Assets held for Sale” within the fiscal year 2018 were valued at the lowest amount between the carrying
amount and the fair value less costs to sell, which amounted at € 868,142. The aforementioned valuation resulted in losses
of € 184,857 for the year 2018 which were recognized in “Gains less losses on financial transactions and impairments

on Group companies” caption of the Income Statement, whereas for the first semester of 2019 losses of € 22,440 were
recognized in the “Gains less losses on financial transactions and impairments on Group companies” caption of the Income
Statement.

The above investments of the Bank are included in the segment “Other / Elimination Center” of note 22 “Operating Segments”.

Investment in associates - APE Investment Property | A.E.

During the year 2018, the Bank initiated the process of receiving binding offers for its participation in the associate APE
Investment Property | AE. and since the requirements of IFRS 5 were met, the Bank’s participation in APE Investment Property |
was classified as held for sale in the financial statements as at 31.12.2018. The investment was valued at the lowest
amount between the carrying amount and the fair value less costs to sell, resulting in no profit or loss. The carrying amount
from the aforementioned valuation amounted at € 22,236 and was included in the segment “Other / Elimination Center” of
the note “Operating segments” of the annual financial statements as at 31.12.2018.

During the first semester of 2019, APE Investment Property | A.E. proceeded with a return of capital amounting to € 3,681,
while the sale of Bank’s investment on the associate APE Investment Property | A.E. was completed. The transaction price,
after the transaction costs, amounted to € 22,101, while a profit of € 3,546 was recognized in “Gains less losses of financial
transactions and impairment on Group companies” of the Income Statement.

Loan portfolio
During 2018, the Bank initiated the process of the sale of Non-performing Wholesale Loans.

0n 27.12.2018, the transfer of part of the above mentioned loan portfolio was completed. The transaction price for the
disposed portfolio after taking into consideration the transaction costs and other liabilities, amounted to € 258,833, while
losses of € 17,659 were recognized in the caption "Gains less losses on derecognition of financial assets measured at
amortized cost" of the Income Statement.

The carrying amount of the remaining portfolio for which the completion of disposal depends on certain conditions, as at
30.6.2019 amounted to €56,017 (31.12.2018: €55,925). From the aforementioned portfolio an amount of € 31,245
(31.12.2018: €31,152) is included in the operating segment “Corporate banking” and an amount of € 24,772 (31.12.2018:
€24,773) is included in the operating segment «Investment banking / Treasury» of note 22 “Operating Segments”. The
aforementioned loans as at 30.6.2019 met the criteria of IFRS 5 to be classified as "Assets held for Sale".

Fixed Assets

In combination with the transaction concerning the above mentioned Loan Portfolio, the Bank initiated the process for the
disposal of a portfolio of its own used property, investment property and real estate property acquired from auctions. During
the first semester of 2019, the disposal of part of the aforementioned assets was completed, with a transaction price
amounting to € 21,449. The remaining assets as at 30.6.2019 met the criteria of IFRS 5 to be classified as "Assets held

for Sale'. The assets were measured at the lower of the carrying amount and the fair value less costs to sell. The carrying
amount as at 30.6.2019 of the aforementioned portfolio of assets amounted to € 8,109 and is included in the "Other /
Elimination center" operating segment of note 22 "Operating Segments".
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From the valuation and disposal of the fixed assets, a loss amounting to € 63 arose, which was recognized in “General
administrative expenses” caption of the Income Statement.

In addition, the Bank’s investments in the companies “Selonda A.E.G.E”, “Nireus A.E.”, “Forthnet A.E.”, “Lion Rental A.E.” and
“Attica the Department Store” have been classified to “Investment in other companies”, since the Bank intends to transfer
these companies in the near future. The fair value of companies “Selonda A.E.G.E”, “Nireus A.E.G.E.” and “Forthnet AE.” was
determined at the amount of one Euro each, “Lion Rental A.E.” at the amount of three Euro and “Attica the Department Store”
at the amount of € 3,234.

The aforementioned participations are included in the segment "Other / Elimination center" of note 22 "Operating Segments".

During 2018, the transfer of the Bank’s participation in the company “Unisoft A.E.” was completed at the transaction price of
€197. This disposal resulted in no gain or loss.

The Bank, at each reporting date, assesses the actions taken, for those cases that meet the requirements of IFRS 5 (note 1.17
of the Bank's financial statements as at 31.12.2018) in order for the assets and liabilities directly associated with them, to be
classified as assets held for sale.

29. Corporate events

a. 0n 23.4.2019, the Bank participated in the share capital increase of its subsidiary Emporiki Development and Real Estate
Management S.A. for an amount of € 36,307.

b. On 13.5.20189, the capital return amounting to € 3,681 of the Bank's associate Alpha Investment Property | S.A. was
completed.

€. On 11.6.2019, the sale of the total shares of the associate company of Alpha Investment Property | S.A. was completed for
a total consideration of € 22,101 less cost to sell.

d. In June 2016 the United Kingdom (UK) voted to leave the European Union (EU). The formal withdrawal process and
negotiations between the EU and the British Government began in 2017 and are still in progress. The EU countries and the
United Kingdom Government decided to postpone the withdrawal, which was initially expected to take place in March 2019, by
31 October 2019 at the latest. In the event that the United Kingdom and the EU ratify the withdrawal agreement earlier, the
United Kingdom will leave from the EU on the first day of next month. The Bank has limited presence in the United Kingdom and
is in the process of considering the transfer of London Branch activities to an EU country, in line with ECB’s expectations. This
transfer is expected to take place in the first semester of 2020.
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30. Restatement of financial statements

During the current period, the Bank amended the presentation of expenses incurred for the use of trademark of the
organizations Visa, Mastercard and Diners. These expenses, that until now were presented in caption “General Administrative
Expenses”, constitute part of the cost from Credit Cards, so from now on will be included to caption “Commission Expense”

of the Income Statement. This change was selected since it reflects in a more appropriate way the presentation of Banks’
expenses without changing the period result.

FROM 1 JANUARY TO 30.6.2018

Famounty | Restatement Arcannte
Interest and similar income 1,034,023 1,034,023
Interest expense and similar charges (241,840) (241,840)
Net interest income 792,183 = 792,183
Fee and commission income 167,920 167,920
Commission expense (24,388) (2,275) (26,663)
Net fee and commission income 143,532 (2,275) 141,257
Dividend income 10,675 10,675
Gains less losses on derecognition of financial assets measured at amortised cost 13317 13317
Gains less losses on financial transactions and impairments on Group companies 112,139 112,139
Other income 7,539 7,539
Total other income 143,670 = 143,670
Total income 1,079,385 (2,275) 1,077,110
Staff costs (182,725) (182,725)
General administrative expenses (210,332) 2,275 (208,057)
Depreciation and amortization (38,127) (38,127)
Other expenses (3,086) (3,086)
Total expenses before impairment losses and provisions to cover credit risk (434,270) 2,275 (431,995)
Impairment losses and provisions to cover credit risk (531,830) (531,830)
Profit / (Loss) before income tax 113,285 - 113,285
Income tax (71,346) (71,346)
Profit / (Loss) after income tax 41,939 - 41,939
Earnings / (Losses) per share:
Basic and diluted (€ per share) 0.03 - 0.03
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31. Events after the balance sheet date

0On 26.8.2019, the law of the Ministry of Justice titled "Principle of Protection of Personal Data, implementing measures of
Regulation (EU) 2016/79 of the European Parliament and of the Council of 27 April 2016 on the protection of the individuals
against the processing of personal data and incorporation into national law of Directive (EU) 2016/680 of the European
Parliament and of the Council of 27 April 2016» came into force, realising the full lift of capital controls, starting from 1st

September 2019.

THE CHAIRMAN THE CHIEF
EXECUTIVE OFFICER

OF THE BOARD OF DIRECTORS

VASILEIOS T.RAPANOS

VASSILIOS E.PSALTIS
ID No Al 666242 ID No Al 666591

Athens, August 29, 2019

THE GENERAL MANAGER THE ACCOUNTING
AND CHIEF FINANCIAL OFFICER AND TAX MANAGER

LAZAROS A.PAPAGARYFALLOU MARIANA D.ANTONIOU
ID No AK 093634 ID No X 694507
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Appendix

According to European Securities and Market Authority (ESMA) guidelines in relation to Alternative Performance Measures
(APMs) published in October 2015 and came into force on 3 July 2016, the following tables disclose in detail the definitions
and calculations of the related APMs which are included in the Board of Directors' Semi-annual Management Report as at
30.6.2019, as well as in the note of Law 4261/5.5.2014, of the Semi - Annual Financial Report.

(Amounts in millions of Euro)

Definition Calculation 30.6.2019| 31.12.2018
Loans and The ratio reflects the relationship | Numerator Loans and advances to customers 50,287 51,238
advances to between loans and adyances to Denominator Due to customer 39,263 38,732
customers to customers before impairment and
Deposits Ratio due to customers Ratio 128.1% 132.3%
(Amounts in millions of Euro)
Definition Calculation 30.6.2019| 30.6.2018
Total expense for the period before
Impairment losses and provisions to
Numerator cover credit risk 544 548
Non recurring expenses 21 11
The ratio reflects the relationship Total income for the period 1149 1,352
Cost / Income Ratio | between recurring expenses and Share of profit / (loss) of associates
income for the period 5 . and joint ventures (11) (1)
enominator
Gains less losses on financial
transactions and impairments on
Group companies 197 263
Ratio 55.6% 49.4%
(Amounts in millions of Euro)
Definition Calculation 30.6.2019| 30.6.2018
Nurnerator Impairment losses and provisions to
The ratio reflects the relationship cover credit risk 334 650
between impairment losses 2 668 1300
- and provisions to cover credit .
g;ﬂ;t Risk Cost risk for the period, and average Average balances of loans and
balances of loans and advances | penominator advances to customers before
to customers before impairment impairment losses and fair value
losses and fair value adjustments adjustments 51678 55310
Ratio 1.30% 2.33%
(Amounts in millions of Euro)
Definition Calculation 30.6.2019 | 30.6.2018
Net operating Total income 1,149 1,352
."35”‘?5 (before The balance illustrates the total income minus Total expenses before impairment
impairment losses B ) o
- the total expenses before impairment losses and losses and provisions to cover
and provisions to . Lo ) o )
cover credit risk provisions to cover credit risk and income tax credit risk and income tax (544) (548)
and income tax) 605 804
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(Amounts in millions of Euro)
Definition Calculation 31.12.2018| 31.12.2017
The ratio reflects the relationship | Numerator Profit / (Losses) after income tax 53 21
Return on Assets between profit / (losses) after Denominator Average total assets 60,907 62,843
Ratio income tax to average total
assets (arithmetic average Ratio
opening and closing balance) 0.09% 0.03%

Non recurring expenses include extraordinary events, which do not occur with a certain frequency, and events that are directly
affected by the current market conditions and/or present significant variation between the reporting periods.

Non recurring expenses of 30.6.2019, include the contributions to local deposit guarantee fund and resolution, by a

Group banking subsidiary, the Bank’s provision regarding the unsuccessful appeal submitted in relation to the payment of
contributions to an insurance fund, extraordinary credit card costs, the provisions for pending legal and operational risk cases
as well as the provision for personnel performance incentives scheme.

Respectively, the non recurring expenses of 30.6.2018, mainly relate to the impairment losses on fixed and intangible assets,
the provisions for pending and operational risk legal cases, as well as the extraordinary general administrative expenses of

the period.
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Disclosures of Law 4374/2016

According to article 6 of Law 4374/1.4.2016 “Transparency among credit institutions, media companies and subsidized persons”

introduced to all credit institutions established in Greece the obligation to publish on consolidated basis:

a) All payments made within the year directly or indirectly to media company and its related parties, according to IAS 24, or

communication and advertising company.

b) All payments made within the year due to donation, subsidy, grant or other grantis to individuals and legal entities.

The information required is presented below, in Euro:

PAYMENTS TO MEDIA COMPANIES (Article 6 Par.1 of L.4374/2016)

Name* Amounts before taxes
1984 PRODUCTIONS AE 6,926.00
24 MEDIA WHOIAKQN EOAPMOIQN AE 24,525.00
ADWEB LTD ETAIPEIA MEPIOPIXMENHY EYOYNHZ 13,619.00
AGRO BROKERS LTD 1,500.00
ALPHA EDITIONS AE 6,925.00
ALPHA AOPYDOPIKH THAEOPAYH AE 104,459.24
ALPHA PAAIODOQONIKH AE 13,076.47
ASM PUBLICATIONS PC 4,000.00
AUTO TPITH AE 1,500.00
BANKINGNEWS AE 32,500.00
CLOCKWORK ORANGE MINDTRAP LIMITED 2,780.00
CPAN CONNECT - ED PUPLIC AFFAIRS NETWORK LTD BANKWARSGR 7,800.00
CREATIVE INTERNET SERVICES MON.EME 4,500.00
D.G. NEWSAGENCY AE. 13,194.00
DIMERA EKAOTIKH ANQONYMH ETAIPIA 8,953.15
DOCUMENTO MEDIA MONOIMPOZQOMH IKE 14,990.00
DPG DIGITAL MEDIA AE. 29,338.00
EPSILON NET 250.00
ETHOS MEDIA AE EKAOTIKH £YNEAPIAKH 6,000.00
EUROMEDIA ACTION AE 2,000.00
FAROSNET AE 10,558.00
FINANCIAL MARKETS VOICE AE EOHMEP. FM VOICE 6,000.00
FORTHNET MEDIA AE 4357776
FOSS ON AIR AE 3,000.00
FREED AE 1161588
FRONTSTAGE WYXATQI'IKH AE 28,377.94
GLOMAN AE 6,750.00
GM COMMUNICATION IKE 700.00
GREEN BOX EKAOTIKH AE 4,900.00
HTTPOOL HELLAS M.IKE 20,531.49
ICAP AE 3,200.00
ICAP GROUP AE. 750.00
INTERNATIONAL RADIO NETWORKS AE DEE JAY 20,505.84
KISS AE MEZA MAZIKHE ENHMEPQIHY 8,955.65
KONTRA MEDIA MEXA MAZIKHZ ENHMEPQYHY AE 257.00

* Names have not been translated into english.
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KOOLWORKS AE. 3,000.00
LEFT MEDIA ANONYMOZX P/OQNIKH-THA/KH AE 6,439.08
LIQUID MEDIA AE 15,454.00
LOCOMOTIVA 1,200.00
LOVE RADIO BROADCASTING SA 2,070.00
M.N.MARKETNEWS LIMITED 1,637.00
MEDIA2DAY EKAOTIKH A.E EURO2DAY METOXOZ 40,170.00
MINDTHEGAP MEDIA COMMUNICATIONS MON IKE 4,000.00
MONOCLE MEDIA LAB MONONEWS MIKE 17,575.00
NEW MEDIA NETWORK SYNAPSIS AE 46,370.00
NEWPOST PRIVATE COMPANY NEWPOST.GR 16,300.00
NEWSIT EMNME 43,375.00
NK MEDIA GROUP ETE 27,300.00
ODEON ENTERTAINMENT AE 75,000.00
OLIVE MEDIA AE 11,845.00
PERFECT MEDIA ADVERTISING MIKE 49,750.00
PHAISTOS NETWORKS AE 15,392.00
PLAN A THAEOTTIKEY. & EKAOTIKEX EMIXEIPHLEIY IKE 36,000.00
PREMIUM AE. 18,070.00
PRIME APPLICATIONS AE 27,516.00
PROJECT AGORA LTD 5,950.00
PUBLICITAS AE 18,000.00
R MEDIA EKAOTIKH EE 1,500.00
R MEDIA M.ETTE. 1,500.00
RADIO PLAN BEE IAIQTIKH KEOAAAIOYXIKH ETAIPEIA 4,108.53
REAL MEDIA MEXA MAZIKHEZ ENHMEPQYHY AE 48,121.45
SABD EKAOTIKH A.E. 32,988.00
SAMOS BUSINESS DEVELOPMENT IKE 4,000.00
SFERA RADIO ANQONYMOZ PAA/KH ETAIPIA 13,415.25
SOLAR PAAIOT/KEY & WYX/KEE YMHPEZIEY AE. 5,076.00
SONTEVIA LTD 5,005.00
SPORT TV PAAIOTHAEOTTIKH MPOBOAH AE 15,661.05
SPORTNEWS YTMHPEXIEY AIAAIKTIOY A.E 5,250.00
TELIA COMMUNICATIONS AE 5,513.00
THE TOC DIGITAL MEDIA YMHPEXIEX ENHMEPQYHY AE 13,885.00
THESS NEWS IKE 1,500.23
TLIFE EOAPMOTEZ AIAAIKTYOY EE 1,500.00
U MEDIA EEEIAIKEYMENEX AIA®. YMNHPEXIEY I.K.E. 4,112.00
USAY LIMAYAONOYAOL MON.EME 2,900.00
VAGMA MEDIA DEVELOPMENT MONOMPOXQIMH EMNE 4,000.00
W.S.F. WALL STREET FINANCE .K.E. 4,800.00
A TAMAAOINOYAOY & ZIA EE THEA BY MAKEDONIA PALACE 700.00
ABP EKAOTIKH IAIQTIKH KEQAAAIOYXIKH ETAIPEIA 4,800.00
ArPOTYMNOY AE 910.03
ABGENX BOIX EKAOTIKH ANQNYMH ETAIPEIA 39,813.00
AAHOINO PAAIO®QONO AE AE 53,582.25
AATEP EIKO MME AE EMIXEIPHXH MELQON MAZIKHZ ENHMEPQYHY 220,601.15
ANALTALIOL KAPAMHTZOL & YYNEPTATEY EEOLIVEMAGAZINEGR 3,330.00
ANEZAPTHTA MEXA MAZIKHY ENHMEPQZIHY AE 37,940.00
ANTAPHZ IAIQTIKH KEOAAAIOYXIKH ETAIPEIA 1,000.00
ANTENNA TV AE 166,708.17
AME-MIE AE 8,000.00
B. BOTATZHY & ZIA O.E. 685.97
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BAZIAOMOYAOX X - METPOMOYAOQZX A. OE (NEMA PROBLEMA) 3,875.00
IENIKEX PAAIOTHAEOMTIKEY EMIXAE 4,999.80
FEPOAYMATOX MEPAZIMOX 2,600.00
FEQPTIOZ MAMATPIANTAOYAAOY & ZIA EE 3,200.00
ITANNOMOYAOX XAP. NIKOAAOY WOMANDOL 600.00
A. AIAKATOY- MATAAATOY & 2IA EE 321.75
AMIMOYPAY & ZIA EE 13,000.00
AEATIO EPTATIKHEZ NOMOOGEXIAY 179.25
AEYMH AE EMIM.AIAD.PAAETAIPEIA & EQ.AIAAIKTYOY 9,600.00
AHMHTPIOZ AA APAMMATZHE SEPPAIKON ©APPOE 5,000.00
AHMOTIKH EMIXEIPIZH THAEOPAZHY AHMOY AXMPOITYPIOY ATTICA TV 2,250.00
AIOONO PAAIOOQONIKEY EKMETAAAEYZEIY AE 547916
AOYZHE ANAYTAYIOY & YIA EE - DOUSIES COM EE 14,200.00
AYO AEKA ANQN.EKAOQ.ETAIPEIA 38,425.00
EONIKOZ KHPYZ THX NEAY YOPKHE EAAAL MONOTTPOZQIMH EME 1,278.40
EIAAOM/ZMOY. KONA.EPEYNAL TOY EON.AXTEP. AGHNQN 3,000.00
EIAHZEIZ NTOT KOM ANQN. THAEOM/KH & EMI.ET. MAP.MA 104,467.56
EKA. ZAKKOYAA OE  (IAIQTIKO KAI AHMOZIO AIKAIO) 740.00
EKAOZEIX 1908 IKE 4,000.00
EKAOZEIX N.MAMANIKOAAQY AE 1,149.23
EKAOZEIX NAYTA IKE 1,200.00
EKAOZEIX NEO XPHMA AENEWMONEYGR 11,700.00
EKAOZEIX MMPQTO GEMA EKAOTIKH AE 176,791.00
EKAOZEIX YOOIA MOZXANAPEQY & ¥IA EE 4,876.29
EKAOZEIZ TOTZH (MEPIOAIKO AOTIZTHY) 179.25
EKAOTIKH EKTYMQTIKH AE M PRESS EKAOTIKH 2,306.44
EAEYOEPIA TOY TYTOY EKAOTIKH ANQNYMH ETAIPIA 33,000.00
EANKEL ENIX/ZEIZ EKA.& OMNTIK/KQN MEZQN AE AIRLINK 14,800.87
EAAHNIKEL PAAIOOQONIKEY EMNIXEIPHZEILZ A.E. 2,999.57
EAAHNIKO INZTITOYTO EXYMHPETHYHY MEAATON 1,500.00
ENIKOX ANONYMH ETAIPEIA 25,3595.00
ENTYMNOEKAOTIKH A.EB.ET. 2,500.00
EXEPEYNHTHX-EEMAOPEP AE 20,152.50
EMKOINQNIA ENE 10,000.00
EPINYA EIAHZEIZ M. IKE 5,000.00
EXTIA EMENAYTIKH MME AE 30,000.00
EYAOZIA XATZHIEQPTIOY & XIA EE 2,000.00
EOHMEPIZ EXTIA ANONYMH EKAOTIKH ETAIPEIA 33,650.37
ZAMMOYNHX BAYIAHY AZION EKAOTIKH 800.00
ZHYHY MANATQTHY MON. ENE 2,000.00
ZOYTKAATZI AP AE 39,095.00
ZOYIPHL AHMHTPIOX KAl LIA EE 770.00
HAYIH AE 24,308.42
H KAGHMEPINH AE 271.32
H NAYTEMITOPIKH M. AOGANALIAAHE & LIA AE 21,744.24
HAIAY KANEAAHZ & ZIA EE 2,100.00
HT PRESS ONLINE MONOMPOZQMMH IKE 2,000.00
HXOX KAl PYOMOX AE 5,815.68
OEMA PAAIO AE 1,333.18
OEOXAPHE XMYP. TEQPT10X 750.00
OHTA EMNIKOINQNIA EME H OEZXAAIA 253.70
ILAIONATOX & ZIA EE 5,600.00
INZTITOYTO EPEYNQN & MEA. THEZ KENT.EN.EMIM.EAA/AOL 1,950.00
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IONIKEX EKAOZEIZ AE 2,100.00
KM XATZHHAIAAHL & YIA EE 1,680.00
KAGHMEPINEY EKAOZEIX AE 210,792.38
KAMITAA GR/YMHPEZIEL HAEKTPONIKHE ENHMEPQYHY AE 28,952.00
KOXMOPAAIO EE 1,354.63
KQNZTANTOMOYAOZ MANOX GRAMMA BOOKS 3,800.00
NAMWH EKAOTIKEL & PAA/KEL EMIXEIPHZEIX AE 3,808.52
AEQNIAAY ANTONOMOYAOLZ MONOIMPOXZQMH ENME 3,300.00
M. TEAPOYXAZ & YIA TIPQINOY. AOIOx 120.00
MANEZIQTHE NIK. WOMIAAHY. KON. OE FMVOICE.GR 11,600.00
MAPIA BAYINAKH MONOMPOXQMH ENE 3,600.00
MAPIA XAAKOY EKAOZEIY - WHOIAKA MEZA 2,750.00
MAPINA 'TOYAA & ZIA OE 2,400.00
MEAQAIA AE 11,081.36
METPONTHA MON. IKE 11,162.80
MMOYZIAL ENIKOINQNIEY ENME 1,807.02
NEA THAEOPAXH AE 112,349.00
NEO PAAIOOQONO TON AHMOZIOTPA®ON ETE 46,052.12
NEOTYTOIPA®IKH MONOTTPOZQIMH EME O AOI0Ox 3,946.80
NIKOAAOZ XTAZINOY. & ZIA OE 1,200.00
NOHXIY IKE 2,388.00
OPOOAOZH KIBOTOL EKAOZEIX AE 1,500.00
OPIZONTEX ENE 150.00
OTE AE 35,075.21
M. AEAHTTANNHE & YIA EE 2,000.00
M.A. EKAOXEIY EMNE 3,000.00
M.KOYTXOYKOZ AMIOYZTPAL AE 4,200.00
MAAO EMNE WHOIAKEL TEXNOAQTIEZ 3,667.00
MANAAIOY KONXTANTINOX & ZIA EE DIRECTION BNETW 5421.70
MAPAENA ENE 18,975.30
MAPATMOAITIKA EKAOXEIX AEE. 24,742.50
MEAOMONNHXOY MATPON EKAOZEIX AE 8,000.00
MOAITH-ZIAOAKA MAPIEAIZE -BAXIAIKH (CODEX) 1,500.00
MPOBOAH MPOQBHEH MOQAHZEQN AE. 525.00
[MPOTATKON AE 10,550.00
PAAIO OEXXAAONIKH AE 13937.11
PAAIOTHAEONTIKEX EMIXEIPHYEIE AE 8,422.43
PAAIOTHAEONTIKH AE 56,223.14
PAAIOOQONIKEY EMNIXEIPHEEIZ RADIO NORTH 98FM ETE 5,160.00
PAAIOOQONIKEY MAPAFQIEY. AE 9,440.00
PAAIODQONIKH EMIKOINQNIA AE AIEXH FM 9,713.96
Y.ANAZTOMOYAOL & ZIA EE 2,000.00
YAPIXA MONOMPOXQMH EMNE 8,430.00
YINE NIOYZ AE 44,390.00
YYIXPONH EMOXH - EKAOTIKH AEBE PIZOXMALTHE 141.95
TO KOYTI THX MANAQPAY. MEDIA EE 23,930.00
TYITAZ X. MPOAPOMOL 1,800.00
TYNOY ©EXXAAONIKHE TYPOS MEDIA EMNE 3,205.50
TYNOX XAAKIAIKHE-©0QMA ©EOAQPA - EKAOZEIY EOHMEPIAQN 158.50
OEANIKOZ HAEKTP. MEZON ENHMEPQYHY M.ETTE 5,000.00
OINABGAQL IKE 5,764.00
OIAEAEYBEPOL EKAOTIKH AE 37,340.00
X. OEOOPAYTOY THAEOMTIKEY MAPATQIEY IKE EPITROHON.GR 32,000.00
XANAAT AE 1,000.00
XPYZH EYKAIPIA AE 3,592.00
XPYZOX OAHIOY ENTYMH & HAEKTPONIKH MAHPO®OPHYH A.E 1,500.00

3,235,862.49
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PAYMENTS TO MEDIA COMPANIES OF AMOUNTS LESS THAN €100 PER MEDIA COMPANY
Name*

ATTIKEZ EKAOZEIZ AE.

ZQOH AEYKOOPYAQY IKE

OAPPOX EKAQTIKH EME

N. & I. ATTEAAKHZ KPHTIKA MEXA ENHMEPQIHY EME

TEKMHPIQIH M EMNE EOHMEPIAA TAXYAPOMOZL

TOMEAITOY KAXTOPIANH

NAYTIKA XPONIKA - GRATIA EKAOTIKH IKE

The above table refers to Media Companies of amounts less than € 100, with total amount equal to € 304.77.

TOTAL FOR MEDIA PAYMENTS 3,236,167.26
Amounts
TELEVISION TAX PAYMENTS 38,259.45
SPECIAL FEE PAYMENTS 0,02% 811.72
MUNICIPAL FEE PAYMENTS 2% 15,750.37
PAYMENTS DUE TO DONATIONS, SPONSORSHIP, SUBSIDIES OR OTHER CHARITABLE REASONS
(Article 6 Par. 2 of L.4374/2016)
A) TO LEGAL ENTITIES
Name* Amounts before taxes
20 N'YMNAZIO NEAY MAKPHY 4,335.39
5H YME BEXYAAIAL KAI LTEPEAY EAAAAOYL 30,000.00
6/0ELI0 AHMOTIKO LXOAEIO AIKAION AHMOY OPEXTIAAAYL N. EBPOY 423387
AHEPA ATHENS CHAPTER HJ1 AMERICAN HELLENIC EDUCATIONAL PROGRESSIVE ASSOCIATION 2,000.00
ALBA KOAAETI0 AIOIKHZHY. EMIXEIPHEEQN 3,000.00
ALBANIAN ASSOCIATION OF BANKS 714.95
AMERICAN CHAMBER OF COMMERCE 1,020.46
ASOCIATIA ADMINISTRATORILOR INDEPENDENT! AAI 1,500.00
ASOCIATIA VOLUNTARI PENTRU IDEI SI PROIECTE 1,500.00
CYCLOPOLIS IKE 5,000.00
DIGEA WHOIAKOZ MAPOXOZ ALE. 3,000.00
"'DIXONS SOYTH-EAST EUROPE-ANQONYMH EMMOPIKH KAI BIOMHXANIKH ETAIPEIA HEKTPIKQN,
NMAHPO®OPIKHZ, THAEMIKOINQNION KAI AZOAAIZTIKON ZYMBOYAQN" 10,000.00
DOWN SYNDROME ALBANIA 6,035.22
DURRES COURT 3521.12
EBEN GR EAAHNIKO INZTITOYTO EMIXEIPHMATIKHE HOIKHZ 1,000.00
EBRD EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT 7,500.00
EMG STRATEGIC CONSULTING 3,000.00
ENGINEERS FOR BUSINESS S.A. 5,000.00
EUROPEAN MONEY QUIZZ 500.00
GLOBAL SUSTAIN AE. 1,500.00
GR DESIGN 1,000.00
ICONHIC O.E. 10,000.00
IMH ZYNEAPIO - 9TH NICOSIA ECONOMIC CONGRESS 13,000.00
MARKETING GREECE ANQNYMH ETAIPEIA MPOQBHZHY KAI ANANTYEHE TOYPIZMOY 7,000.00
S.S.A.SOLDOUT LTD 270.00
SAFE WATER SPORTS NMIA MH KEPAOZKOMIKO TQMATEIO 1,500.00
SAFER INTERNET HELLAS 1,000.00
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THE AMERICAN COLLEGE OF GREECE PIERCE DEREE ALBA 4,000.00
WORLD VISION 5,007.75
AITAIKH EXOAH AEYKQYIAY 150.00
AIONH "PAMMH ITONIMH AMKE 1,860.00
ABAHTIKOX YAAOTOZ ATOMON ME ANATHPIA KOTINOX 500.00
AAEZANAPINH MINOH MNEYMATIKO KAITIOAITIZTIKO KENTPO 1,000.00
AMKE POLYPHONICA 15,000.00
AMKE MOAITIXMOY KANTO MENTITEPPANEQO 1,000.00
ANTIKAPKINIKOZ LYNAEZMOX KYMPOY 300.00
ANQTATH ZXOAH KAAQN TEXNON 2,341.84
APXEION TYAKQNIAZ 5,000.00
ALTIKH MH KEPAOXKOMMIKH ETAIPIA KATOMTPON 3,000.00
FENIKO EMITEAEIO XTPATOY 50,000.00
IENIKO AYKEIO AIKAIQN 161291
ENIKO NOXOKOMEIO AGHNQN KOPTIAAENEIO - MIMENAKEIO E.E.X. 5,200.00
IENIKO NOXOKOMEIO KOPINBOY 5,630.00
ENIKO NOXOKOMEIO NOXHMATQON ©QPAKOY AGHNQN ZOTHPIA 5,000.00
IENIKO NOXOKOMEIO TMAIAQN MENTEAHX 2,310.03
ENIKO NOXOKOMEIO TPIKAAQN 37,413.35
[ATPOI TOY KOZMOY EAAHNIKH ANTIMPOXQMEIA 2,000.00
T'YMNAZIO KATANAPITIOY 350.00
'YMNAZIO METPAKH KYTIPIANOY 200.00
AHMOY OEXIAAONIKHE 3,000.00
AHMOY. NAYMAIEQN 1,782.66
AHMOY. YAPAY 1,000.00
AHMOTIKH EMIXEIPHIH MYPIOY A.E. OTA 2,000.00
AIABAZQ TTIA TOYZ AAAOYY 8,000.00
AIAZOMA MH KEPAOZKOMIKO ZOMATEIO 5,000.00
AIENATTEAMATIKH OPTANQYH BAMBAKOX 500.00
EONIKH AYPIKH XKHNH 150,000.00
EONIKO IAPYMA EPEYNQON 2,000.00
EONIKO KAI KAMOAIXTPIAKO MANEMIZTHMIO AGHNQN 7,678.09
EONIKOZ I'YMNAZTIKOZ ZYAAOIOx 3,000.00
EIAIKO AHMOTIKO XXOAEIO MIKMA BOYAAL 200.25
EIAIKOZ AOTAPIAIMOZ KONAYAIQN EPEYNAZ Al.0. 1,000.00
EIAIKOZ AOTAPIAYMOY. KONAYAIQN EPEYNAX MANETMIETHMIOY KPHTHE 700.00
EAETAEN AMKE 2,000.00
EAIZA ETAIPIA KATA THX KAKOTOIHZHY TOY MMAIAIOY 1,500.00
EAAA AIKA MAY Y TIKH MH KEPAOXKOMIKH ETAIPEIA 5,000.00
EAAHNIKA XPHMATIXTHPIA AE 21,700.00
EAAHNIKH AHMOKPATIA YTTOYPTEIO EXQTEPIKON KAI AIOIKHTIKHE ANALYTKPOTHIHEZ APXHIEIO EAAHNIKHE

ALTYNOMIAL 11,808.42
"EAAHNIKH ETAIPEIA EMIZTHMONQN KAI EMATTEAMATION NAHPOO®OPIKHE KAT EMIKOINQNIQN EMIZTHMONIKO

YOMATEIO MH KEPAOXKOMMIKO" 1,000.00
EAAHNIKH ETAIPIA ATMEIKONIZHE TOY MALZTOY MH KEPAOZKOTTIKH ETAIPEIA 1,000.00
EAAHNIKH ETAIPIA MPOLTAZIAY THE OY¥HY 4,000.00
EAAHNIKH OMAAA AIAZQYHY EOA 1,000.00
EAAHNIKH XOAH YKYAQN OAHTON AAPA 7,500.00
EAAHNIKO IAPYMA KAPAIOAQOTIAY NITIA 2,000.00
EAAHNIKO IAPYMA OTKOAOT 1AL 10,000.00
EAAHNIKOZ EPYOPOX X TAYPOX 660.00
EMMOPIKOX EIZAIQIIKOL LYAAOIO% MATPQON 800.00
EMMOPIKOX YYAAOT O KYMAPIZZIAY 500.00
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ENIAIO ZQOMATEIO EPFAZOMENQN NOZOKOMEIOY KOPINGOY 1,000.00
ENQFH AZTYNOMIKQN YMAAAHAQN ZAKYNGOY 596.00
ENQEH AZTYNOMIKON YIAAAHAQN KOPINGIAS 300.00
ENQEH KYPION APAMAE 500.00
ENIMEAHTHPIAKH ANAMTTYEIAKH AZTIKH ETAIPIA N. FEPPON 1,000.00
EPEYNHTIKO KENTPO ZTPATHIIKHE AIOIKHZHE TON EMIXEIPHEEQN KAI EMIXEIPHMATIKOTHTAE NMIA MH

KEPAOZKOMIKO 7,000.00
EPEYNHTIKO MANEMIZTHMIAKO INETITOYTO AIEONQN IXEZEQN MANTEIOY MANEMIZTHMIOY 5,000.00
ETAIPEIA AZIOMOIHEHE KAI AIAXEIPIZHE TOY MANEMIETHMIOY KPHTHE 937142
ETAIPEIA MEZZHNIAKQN APXAIOAOTIKQN ZMOYAQN 100,000.00
ETAIPEIA MEPIOEPEIAKHE ANAMITYEHE KAl WYXIKHE YTEIAT EMLAWY. 2,000.00
ETAIPEIA MPOZTAEIAZ ZMIAZTIKQN NOPTA ANOIXTH 3,000.00
ETAIPIA ANAMTTYEEQ KAl TPOOAOY AAZIBIOY 7,200.00
EQOPOI KOAETIOY ANATOAIA 1,000.00
ZOOOIAIKH ENQZH HAIOYMOAEQE 500.00
BEATPO TOY NEQY KOZMOY AMKE 635.00
BOYKIAIAEIOE OPFANIEMOZ MOAITIEMOY KAl AGAHTIZMOY AAIMOY 400.00
IAPYMA EYZTAGIAE |. KQITOMOYAOY 100,000.00
IAPYMA IQANNOY O. KQETOMOYAOY 200.00
IAPYMA YMOTPO®IQN ANQTATON ZMOYAQN AAPNAKAL 300.00
IEPA T'YNAIKEIA KOINOBIAKH MONH ZQOAOXQY MHIHE MOAIOY 0OIQTIAOL 381.48
IEPA MONH ZQOAOXOY MHIHE MMATEI ANAPOY 50081
IEPA MONH OYPZOYAINQON BPHEKEYTIKO NOMIKO MPOZQMO 1,000.00
IEPOZ NAOX AT.TEQPTIOY ATAANTZIAZ 300.00
IEPOZ NAOZ AT10Y AHMHTPIOY MEIPAIQE 300.00
IEPOZ NAOE. MMANTANASZHS MPO®. HAIOY KAAAIBEA TZITZIDIES 2,000.00
KANE MIA EYXH EAMAAOE ASTIKH MH KEPAOZKOMIKH ETAIPEIA 800.00
KAPIEPA AE 4,590.00
KAPITAZ AOHNAL ZQMATEIO 800.00
KATAZKHNQZEIZ XAPOYMENA MAIAIA XAPOYMENA NIATA ZOMATEIO MH KEPAOZKOMIKO 500.00
KENTPO EPEYNQN MANEMIZTHMIOY MEIPAIQE 3,000.00
KENTPO YTEIAZ KIATOY 310.00
KIBQTOZ TOY KOZMOY 400.00
AYKEIO AKPOMOAEQS 200.00
AYKEIO EBNOMAPTYPA KYMPIANOY ZTPOBOAOY 200.00
AYKEIO EAAHNIAQN BOAOY 150.00
AYKEIO TON EAAHNIAQN 2,151.00
MAIKPOZO®T EAAAT ABEE 10,000.00
MAPTAPITA-EPTAZTHPI EIAIKHE AFQrHE 300.00
MEAAGPON AFQNIETON THE EOKA 400.00
MONAAA OPONTIAAZ HAIKIQMENQN ZQFFIAEIO THPOKOMEIQ BEPOIAZ 1612.82
MOYZEIO APXAIAZ EAEYBEPNAZ 4,148.93
MOYZEIO FOYAANAPH QYZIKHE IETOPIAZ 10,500.00
MOYZIKOZ KAl APAMATIKOZ ZYAAOTOE "QAEIO AGHNON 1871 20,000.00
MMOYEIAS EMIKOINQNIES EMNE 4,500.00
NAYTIKOZ AGAHTIKOZ ZYAAOTOZ FAAAMINOL 300.00
NAYTIKOE OMIAQE EAAAAOE 5452.18
NAYTIKOE OMIAQE KAAAMAKIOY 2,000.00
NOMIZMATIKO MOYZEIO 32,730.00
NOZHAEIA ANEZAPTHTH KOINQOEAHE OPFANQEH YMHPEZION YTEIAZ H TAMMAKAPIZTOE 1,000.00
OIKONOMIKO ZYNEAPIO AEADQN AMKE 15,000.00
OIKOYMENIKH OMOZMONAIA KONETANTINOYMOAITON 3,000.00
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OIKOYMENIKO MATPIAPXEION "PA®EION EKMPOXQMHIEQY EN AGHNAIX 5,000.00
OPFANIEMOY METAPOY MOYZIKHE AGHNQN 63,126.00
OPXHZTPA INTRARTI AGHNAIKH MANAOAINATA NIKOAAOZ AABAAL 7,500.00
ODBAAMIATPEIO AGHNQON 7,335.43
M.EAN.A. YOMATEIO MH KEPAOZKOIMIKOY XAPAKTHPA 1,500.00
MATKYMPIOZ ZYNAEXMOZ MOAAANAHE YKAHPYNEHY 200.00
MAIAIKA XQPIA SOS EAAAAOL 2,000.00
MAMMAKAPIZTOZ NOZOKOMEIO OEIAY NMPONOQIAL 7,155.00
MANEAAAAIKOZ ZYAAOTOX 1A MAIAIA ME AIMATOAOTIKEE MAGHXEIE KAI ZYNAPOMO DOWN MAIAI KAl AHMIOYPTIA 200.25
MANEAAHNIOY YYAAOTOZ NMPOXTAYIAY ENHMEPQYHY KAl BOHOEIAL KAPAIOTTAGQN [TAIAIQN H KAPAIA TOY MAIAIOY 1,000.00
MANEMIZTHMIAKO MENIKO NOXOKOMEIO AAPIXHY 94,114.00
MANEMIZTHMIO KYMPOY 1,000.00
MANEMIZTHMIO NMATPQN EAKE EIAIKOZ AOTAPIAXYMOY KONAYAIQN EPEYNAY 2,000.00
MEIPATKH ENQZH TONEQN KHAEMONQN KAI ®IAQN AMEA 310.00
MOAITIETIKO IAPYMA IONIKHY. TPANEZHY 12,000.00
[MPOrPAMMA KOINQNIKHZ MPOZOOPAY 75,800.00
[MPOrPAMMA MAZI ME ¥TOXO THN MAIAEIA 75,000.00
MPOrPAMMA MAZI ME £TOXO THN YTEIA (AFOPA IATPIKON MHXANHMATQN KAI ANAAQZIMON TIA NMEPIOEPEIAKA
IATPEIA) 28,464.00
MPOrPAMMA Ol ®OOPEX MOY MAHITONOYN LTHN AGHNA KAI £TH OEXXAAONIKH S,786.56
MPOAHWIL AXTIKH MH KEPAOXKOTTIKH ETAIPEIA MPOAHTTIKHE MEPIBAAAONTIKHE KAl EPTAZIAKHY IATPIKHZ 3,000.00
YAYTOYAEA - AINAPAATOY ANONYMH EKMAIAEYTIKH ETAIPEIA 1,000.00
YEB YYNAEXMOX ENIXEIPHXEQN KAl BIOMHXANIQN 56,500.00
YOEB LYNAEXMOL OEZYAAIKQN EMIXEIPHXEQN KAI BIOMHXANION 500.00
YKAKIZTIKOZ OMIAOL HPAKAEIOY MH KEPAOXKOMMIKO YXOMATEIO 1,000.00
YKEM LYNAEXMOZ KOINQNIKHE EYOYNHX A MAIAIA KAI NEOYZ 500.00
YYAAOTOZ ANOO®OITAON OYPLOYAINON AGHNON 1,000.00
YYAAOTOZ FONEQN MAIAION ME NEOMAAEMATIKEY. ALOENEIEY BOPEIAY EAAAAAL H AAMWH 500.00
YYAAOTOZ EPTAZOMENQN NOYXOKOMEIQY ATPINIOY 600.00
YYAANOTOZ NEOXQPITON NAYTAKTIAY 500.00
YYAAOTOZ MPOQOHIHY THE EAAHNIKHE TEXNOAOTIKHE EMNIXEIPHMATIKOTHTAY MH KEPAOXKOMMIKO YXOMATEIO 10,000.00
YYANOTOZ ZKEAETIKHZ YTEIAYL TETAAOYAA 300.00
YYAANOTOZ OIANQN AMEPIKANIKHE MEQPTIKHE XXOAHE 65,000.00
YYAAOTOZ OIAQN TON MAIAION ME XPONIEZ PEYMATOMAGEIEE MAIAIKOX ANTIPEYMATIKOZ ATONAL 1,500.00
YYMIAEYZH AMKE 1,000.00
YYNAEXMOY ENA ONEIPO MIA EYXH 1,000.00
YYNAEXMOY. BIOMHXANION OEXTAAIAY KAl KENTPIKHZ EAAAAOY 500.00
YYNAEXMOY EMENAYTQON KAI AIAAIKTYQOY YEA 1,000.00
YYNAEXMOY OEPAMNEYTIKHL INMAZIAY EAAAAAL 2,500.00
YOMA OMOTIMQON KAGHIHTON MANETIZTHMIOY AGHNQON 300.00
YOMATEIO A THN ANTIMETQMIXH TOY MMAIAIKOY TPAYMATOL 5,000.00
YOMATEIO KOINQNIKH MEPIMNA AFIQN OMOAOIHTQON 1,500.00
YOMATEIO MIXAHA OAYMIIOL IAAAIOY 200.00
TO XAMOI'EAO TOY MAIAIOY 800.00
OELTIBAA KINHMATOIPA®OY BEZYAAONIKHE NIMIA 35,000.00
OINOAALIKH ENQYH AGHNQN 10,000.00
OIAOI KOINQNIKHZ MAIAIATPIKHE IATPIKHEZ ANOIXTH ATKAAIA 5,000.00
XPIZTIANIKH ENQXH ATPINIOY 1,000.00
1,510,057.19
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PAYMENTS DUE TO DONATIONS, SPONSORSHIP, SUBSIDIES OR OTHER CHARITABLE REASONS TO LEGAL ENTITIES,
OF AMOUNTS LESS THAN € 100 PER LEGAL ENTITY

Name*

EAAHNIKO ZQMA EPEYNAZ KAI AIAZQYHY

MATKYTIPIOZ ANTINAPKQTIKOX YYNAEXMOY

YYAAOTOZ MPOLTAZIAL MAIAIQN MPAEH ATATHE

The above table refers to donations, sponsorship, subsidies of other charitable reasons to legal entities, of amounts less than

€100, with total amount equal to € 40.

A) TO LEGAL ENTITIES

TOTAL PAYMENTS DUE TO DONATIONS, SPONSORSHIP, SUBSIDIES OR OTHER CHARITABLE REASONS

1,510,097.19

B) TO INDIVIDUALS - FIVE (5) BENEFICIARIES

35,050.00

DONATIONS OF FIXED ASSETS

Name*

100 AHMOTIKO EXOAEIO EAEYZINAY

100 EIAIKO AHM.EZXOA. BAPHKOQN OEY/KH

110 AHM.EZXOAEIO EAEYZINAY

140 AHMOTIKO Al AHMHTPIOY

140 AHMOTIKO ZXOAEIO NEAZ IQNIAZ

140 NHIMIAFQIEIO KIAKIZ

160 AHMOTIKO ¥XOAEIO TPIKAAQN

170 AHMOTIKO ZXOAEIO YEPPQON

180 AHMOTIKO £XOAEIO AXAPNQN

1o AHM.XXOAEIO MEPAMATOX IQANNINQN

lo & 140 AHM.ZXOAEIO EYOXMOY

1o 20EZIO NHMIATAIABATQN ©EY/NIKHEZ

1o MENIKO AYKEIO NEAY MAKPHY

1o N'YMNAZIO NETPOYMOAHX

1o AHMOTIKO IXOAEIO ZAXAPQY

1o AHMOTIKO ZXOAEIO KIATOY KOPINGIA

1o AHMOTIKO £XOAEIO MEFAAOMOAEQY

1o AHMOTIKO £XOAEIO NEAL MAINHZIAY

1o EMAA. ATION ANAPTYPQON

1o EMA.A. EYOZIMOY

1o EMAA. NEAZ MYPNHX

1o NHMIATQIEIO AMOIZYAY

1o NHIMIATQIEIO EAAHNIKOY

230 AHMOTIKO ¥XOAEIO EYOZMOY

260 AHMOTIKO £XOAEIO NIKAIAY

270 AHMOTIKO £XOAEIO MEIPAIA

20 AHMOTIKO ¥XOAEIO KHOIXIAY

20 [EA.N. IMYPNHz "OMHPEIO"

20 MENIKO AYKEIO AGHNQN

20 MENIKO AYKEIO OEXXAAONIKHX

20 AHMOTIKO £XOAEIO MANAPAL

20 AHMOTIKO £XOAEIO KIAGOY

20 ENAA. ATIAL TTAPAYKEYHY

20 NHIIAFQrEIO KOPYAAAAOY

* Names have not been translated into english.
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306 EPTOLTAIO BAZEQY AETLE.

30 N'YMNAXIO AITAAEQ

30 'YMNAZIO NAYTIAKTOY

30 N'YMNAZIO NEAY IQNIAL

30 AHMOTIKO £XOAEIO AIFAAEQ

30 AHMOTIKO ¥XOAEIO OHBAY

30 AHMOTIKO £XOAEIO METAAOMOAHL

30 NHITIAFQIEIO KAAAIGEAY

40 'YMNAZIO TPIKAAQN

40 'YMNAZIO IAION

40 AHMOTIKO ZXOAEIO AAONHZ

40 AHMOTIKO ZXOAEIO EYKAPTIIAY

40 AHMOTIKO £XOAEIO XAAANAPIOY

50 MENIKO AYKEIO KANAMAPIAL

50 AHMOTIKO £XOAEIO NAYTAKTOY

50 AHMOTIKO ZXOAEIO NAYTMAIOY

63 TENIKO AYKEIO AGHNQN

70 'YMNAZIO XANIQN

70 AHMOTIKO £XOAEIO NAA.OAAHPOY

8o MENIKO AYKEIO MMEIPAIA

8o AHMOTIKO XXOAEIO METPOYMOAEQL

kid-family-TAIAI KAI OIKOTENEIA

AIPOTIKO IATPEIO-T.KOINOT.MAZTPO

ArPOTIKO KAT/MA KPATHEZHE ENHAIKQN

ABATYMNALTIKOE OMIAOY PEBYMNOY

ANAMTYZIAKOZ MOAITIZTIKOX XYAAOIOX

APXHIEIO EAAHNIKHE AYYNOMIAL

ALTYNOMIKH AIOIKHXH YAMOY

AXTYNOMIKO TMHMA ATPINIOY

ALTYNOMIKO TMHMA KIAKIZ

ALTYNOMIKO TMHMA AATKAAA

ALTYNOMIKOZ ZTAGMOZ AZTYTAAAIAY

BAXH YNOBPYXION KATAYTPOOQON

IN.A. EYATTEAIZMOX

FEN.MEP/KH AXT/KH A/NZH KMAKEAONIA

FENIKO AYKEIO AIAMOA/KHE EKMAIA.ANA

FENIKO AYKEIO EYHNOXQPIOY

IENIKO AYKEIO KAPEA

IENIKO AYKEIO AATKAAA

IENIKO AYKEIO AAPIZAL

IENIKO AYKEIO NIKAIAY AAPIZAL

F'YMNAZIO AITQAIKOY

'YMNAZIO KAPEA

'YMNAZIO MAKPYTIAAQY

M'YMNAZIO NEANOAEQY KPHTHE

'YMNAZIO MAPQY

FYMNAZTIKOZ £YAAOIOx KEPATZINIOY

A' YOMA YTPATOY-40 MON.ENIZ)ZEQY

A I[EKAPTOYZ

A/NIH ANTIMETQMIZEQL ETKAHMATQN

AHM.EXOAEIO ANATOAHZ NEAZ MAKPHX

AHMOZ AGHNAION
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AHMOZ IAIOY

AHMOTIKO £XOAEIO BIAION

AHMOTIKO IXOAEIO KEOAAQY KQY

AHMOTIKO ZXOAEIO MAZIOY KOPINOIAL

AHMOTIKO ZXOAEIO YMEPXOTEIAZ

AHMOTIKO IXOAEIO YTAMATAL

AHMOTIKO £XOAEIO TPANOBAATOY

AHMOTIKO IXOAEIO OOINIKOYNTAL

AHMOTIKO £XOAEIO XQPAY YAMOY

AIEYOYNZH AZTYNOMIALZ AGHNQN

AIEYOYNIH AZTYNOMIAY AITQAIAL

E.EEEK APIAAIAY

E.E.EEK EAEYYHY

E.E.EEK.MAYAOY MEAA

E.2./487 TATMA AIABIBAZEQN

EONIKO KENTPO KOINQNIKHZ AAATTYHY

EIAIKO ENAA IAIOY

EAAL/AT AEPOY

ENIAIO EIA.ENAT. TYMN-AYKEIO KOPQII

ENQIH AZTYNOMIKQN YNAA/AQN ZEPPQON

ENQXH TONEQN NOHTIKQX YZTEPOYNTQN

EMAA. KIZZAMOY

EXTIA MHTEPAL

IEPA MHTPOTOAH MEPIXTEPIOY

IEPOZ NAOX MANATIAL AETOY KAPYLZTOY

IEPOY. NAOZ Al TPIAAAY KAPMENHZIOY

K.E.K. KAMATEPQY

KATALTHMA KPATHXHY KOPYAAAAQY

KENTPO YTEIAZ £YAOKALTPOY

KENTPO YTEIAL POAOTTOAEQY

MOYZIKOZ-T'YMN/KOZ LYAAOIOX EONIKOZ

NHIIAFQIEIO & AHM. ZXOA. ALTPOYZ

NOZHAEYTIKH MONAAA NAYTIAIOY

0.AEA-KIT.A2 NATKAAA

MAN.ZYAAOTOL ZYNTAZ/XQN AXTYN/KQN

MEPI®EPIAKO IATPEIO AZTYMAAAIAL

MNEYM.KENTPO"EYAITEA.OEOTOKOY"

MOA/KOX LYAA. ATTANTAXOY IKAAIQTON

YETAY.

YYA. TON&KHA. 520u 'YMN. AOHNQN

YYATON.& KHAEM.600u AHM.XX.AGHNQN

YYAATONEQN MAGHTON AHM.EX.KAMIIOY

YYAATONEQN/KHAEMONQN 1620 AHM)KO

YYANOTOZ EPTAZOMENQN IN.AAPIZAY

YYAAOIOZ IONIKH ENOTHTA

YYAAOTOZ O Arl0x YYMEQN

YXOAEMITP.MONAAQON 1)OMIALZ-2)OMIAY

YXOAEIO AEYTEPHE EYKAIPIAZ BOAQY

YXOAH NAYTIKON AOKIMQON

IXOAH M.EEA.

YOM.EOEAONTQN MOAITIKHZ MPOXTAZIAL

TZANEIO NOXOKOMEIO
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TMHMA AAAOAANQN ATTIKHEZ
TMHMA AYOAAEIAYL ATTAL BAPBAPAY
TMHMA AYOAAEIAY INIOY

TMHMA TPOXAIAL AHTHE

YMA/NZH ENIX.& NPOLT. MAPTYPQON
YMNOA/NXH AZOAAEIAY BOAOY
YMNOA/NIH ALOAAEIAL AYT.ATTIKHE

The above table refers to donations of fully amortised fixed assets of the Bank with total residual value € 20.26.

TOTAL FOR MEDIA PAYMENTS 3,236,167.26
TOTAL PAYMENTS DUE TO DONATIONS, SPONSORSHIP, SUBSIDIES OR OTHER CHARITABLE REASONS

TO LEGAL ENTITIES 1,510,097.19
TOTAL PAYMENTS DUE TO DONATIONS, SPONSORSHIP, SUBSIDIES OR OTHER CHARITABLE REASONS TO

INDIVIDUALS 35,050.00

* Names have not been translated into english.
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