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Statements of Members of the Board of Directors
(according to the article 4 par. 2 of the Law 3556/2007)

We declare that to the best of our knowledge:

e the annual financial statements for the year ended 31 December 2021, which have been
prepared in accordance with the applicable accounting standards, present fairly the assets,
liabilities, equity and annual results of Eurobank Ergasias Services and Holdings S.A. and
the companies included in the consolidation, and

o the annual report of the Board of Directors presents fairly the development, the performance
and the position of the Eurobank Ergasias Services and Holdings S.A and of the companies
included in the consolidation, including the description of the main risks and uncertainties

they face.

Georgios P. Zanias
[.D. No Al — 414343

CHAIRMAN
OF THE BOARD OF
DIRECTORS

Athens, 5 April 2022

Fokion C. Karavias
I.D. No Al - 677962

CHIEF EXECUTIVE
OFFICER

Konstantinos V. Vassiliou
I.D. No Al - 576967

DEPUTY
CHIEF EXECUTIVE
OFFICER
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EUROBANK ERGASIAS SERVICES and HOLDINGS S.A.

REPORT OF THE DIRECTORS

The directors present their report together with the financial statements for the year ended 31 December 2021.

General information

Eurobank Ergasias Services and Holdings S.A. (the Company or Eurobank Holdings) is the parent company of Eurobank S.A.
(the Bank), which resulted from the demerger of Eurobank Ergasias S.A. through its banking sector’s hive down that was
completed in March 2020. The Company holds the 100% of the share capital of the Bank and has maintained activities that
are mainly related to the strategic planning of the administration of non-performing loans and the provision of services to
the Group companies and third parties.

Financial Results Review and Outlook!

2021 was a year of strong recovery, as the economy in Greece and the other countries, in which the Company and its
subsidiaries (the Group) have a substantial presence, reclaimed most of its pandemic-inflicted losses. The Group has
outperformed on all of the key targets for 2021 in terms of core profitability, asset quality and capital adequacy, while at the
same time it handled successfully the persistent challenges related to Covid-19 pandemic, ensuring its uninterrupted
operation and the employees’ safety.

As at 31 December 2021 total assets increased by €10.2bn to €77.9bn (Dec. 2020: €67.7bn) with gross customer loans
amounting to €40.8bn (Dec. 2020: €40.9bn) and investment securities reaching €11.3bn (Dec. 2020: €8.4bn). Out of the total
loan portfolio, €26.5bn has been originated from Greek operations (Dec. 2020: €29.3bn), €9.2bn from international operations
(Dec. 2020: €8.1bn) and €5.1bn refer to senior and mezzanine notes of the Pillar, Cairo and Mexico securitizations (Dec. 2020:
€3.5bn). Business (wholesale and small business) loans stood at €22.4bn (Dec. 2020: €22.3bn) and accounted for 55% of total
Group loans, while loans to households, mainly due to the derecognition of a mixed portfolio consisting primarily of NPE
(project “Mexico”), decreased by €1.8bn to €13.3bn (Dec. 2020: €15.1bn), of which 76% is the mortgage portfolio and the rest
are consumer loans. Group deposits reached €53.2bn (Dec. 2020: €47.3bn) with deposits from Greek operations increasing by
€2.8bn to €37bn (Dec. 2020: €34.2bn), while international operations added €3.1bn totalling €16.2bn (Dec. 2020: €13.1bn).
As a result, the (net) loan—to—deposit (L/D) ratio further improved to 73.2% for the Group (Dec. 2020: 79.1%) and to 80.1% for
Greek operations (Dec. 2020: 86.6%). Furthermore, the borrowing from ECB’s TLTROs amounted to €11.7bn (Dec. 2020:
€8.0bn) (note 31 of the consolidated financial statements), while during the year, the Group returned to international capital
markets with the Bank’s issuance of two (MREL-eligible) senior preferred bonds of €500m each in April and September
respectively (notes 4 and 34 of the consolidated financial statements). The rise in high quality liquid assets of the Group led
the respective Liquidity Coverage ratio (LCR) to 152% (31 December 2020: 124%).

The pre-provision Income (PPI) decreased to €1,024m or €1,028m excluding the €5m derecognition loss on “Mexico” loans
(2020: €1,531?m or €1,303’m excluding the €218’m gain on disposal of Financial Planning Services S.A. (FPS) and €9m
derecognition gain on “Cairo” loans), while the core pre-provision income (Core PPl) increased by 4.1% year-on-year to €900m
(2020: €865m). Net interest income (NII) receded by 2.1% to €1,321m (2020: €1,349m), carrying the negative effect from the
lower income from NPE, and bonds and the decline in business loan spreads which are partially offset by the benefit from
ECB’s TLTROs facilities. Net interest margin (NIM) stood at 1.84% (2020: 2.03%) with the fourth quarter reaching 1.70%. Fees
and commissions expanded by 19% to €456m (2020: €384m) mainly due to the increased fees from network, asset under
management and lending activities as well as the higher rental income from investment properties. Trading and other activities
recorded net income of €123m (2020: €667°m income, including the gain on disposal of FPS), of which a) €94m gains from
investment bonds at FVOCI, net of hedging effect, b) €32m gain from changes in fair value in investment properties, and c)
€5m derecognition loss on "Mexico" loans. Operating expenses increased at a Group level to €876m (2020: €869m) and in
Greece remained stable to €643m (2020: €643m), as the lower staff costs were offset mainly by the increased IT &
communication expenses. The cost to income (C/l) ratio for the Group reached 46% (2020: 40%), while the international
operations C/I ratio stood at 47.5% (2020: 47.6%).

As at 31 December 2021, following the completion of the project “Mexico” (sale of 95% mezzanine and junior “Mexico”
securitization notes) and the subsequent derecognition of the underlying securitized loan portfolio of €3.1bn (consisting
primarily of NPE) in combination with other actions, the Group’s NPE were reduced to €2.8bn (31 December 2020: €5.7bn)
driving the NPE ratio to 6.8% (31 December 2020: 14%), while the NPE coverage ratio amounted to 69.2% (31 December 2020:
61.8%). During the year, the NPE formation was positive by €44m (fourth quarter: €41m positive), (2020: €94m negative). The
loan provisions (charge) reached €490m or €418m excluding the impairment loss of €72m on project “Mexico” and
corresponded to 1.11% of average net loans (2020: €2,081m or €572m, excluding the impairment loss of €1,509m on project
“Cairo”, corresponded to 1.52% of average net loans).

1 Definitions of the selected financial ratios and the source of the financial data are provided in the Appendix.
2The comparative information has been restated due to change in accounting policy following the IFRIC agenda decision for attributing benefit to periods of service (IAS
19).
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Furthermore, the Group recognised in 2021 other impairment losses, restructuring costs and provisions amounting to €77m
(2020: €3502m), of which a) €17m impairment and valuation losses on real estate properties, b) €31m impairment losses on
software and provisions for litigations and other operational risk events, c) €10m cost for Voluntary Exit Schemes (VES) and
related costs, d) €4m impairment losses on investment bonds mainly attributable to purchase transactions, and e) €15m
restructuring costs mainly related to the Bank’s transformation plan and the merger of Eurobank a.d. Beograd with Direktna
Banka a.d. Finally, in February 2022, Eurobank decided to launch a new VES for eligible units in Greece, which will be offered
to employees over a specific age limit. The estimated cost of the new VES amounts to ca. €41m (note 35 of the consolidated
financial statements).

Profit or Loss

Overall, in 2021, the profit attributable to shareholders amounted to €328m (2020: €1,215?m loss, including the loss of the
Cairo transaction of €1,502m, the gain (after tax) of FPS disposal of €173m, the write-down of DTA by €160m, the goodwill
impairment of €160m and the restructuring costs (after tax) of €104?m), as set out in the consolidated income statement on
page 2. The adjusted net profit, excluding the loss of the Mexico transaction of €77m and the restructuring costs (after tax) of
€19m amounted to €424m (2020: €538°m) for the Group, of which €148m (2020: €128m) was related to international
business.

Going forward, the Group, amid widespread uncertainties in macroeconomic environment posed by the geopolitical upheaval,

pursues its objectives set out in the plan for the period 2022-2024, which includes the further increasing its profitability, aiming

at the achievement of 10% Return on Tangible Book Value (RoTBV), solid organic capital generation and the initiation of

dividend distribution out of 2022 earnings, subject to regulatory approval, mainly through the following initiatives and actions:

a) Further balance sheet clean-up leading to a NPE ratio of 5.8% in 2022 and 4.8% in 2024,

b) Cost of risk decline following the material decrease of NPEs,

c) Completion in the first half of 2022 of the binding agreement with Worldline B.V. for the sale of Eurobank’s merchant
acquiring business,

d) Growth of fee and commission income in a number of fee business segments such as the network and assets under
management activities, bancassurance, new lending and capital markets,

e) Organicincrease of Group’s performing loans mainly through accelerating new lending of viable and cooperative clients
both in Greece and abroad,

f)  Address surplus liquidity cost through funding cost rationalisation,

g) Initiatives for pursuing further operating efficiency, cost containment and proceeding with further simplification and
digitalisation in Greece and abroad,

h) Major transformation initiatives introduced in the context of the Group’s transformation plan “Eurobank 20307,

i)  Support the green transition and financial inclusion through the adoption of the Environment, Social and Governance
(ESG) criteria in all Group’s activities and processes.

Recent geopolitical risks and the derivative inflationary pressures, mainly related with energy prices and agrofood, set a

number of challenges to the achievement of Group’s 2022-2024 Business Plan, mainly related with asset quality, fee and

commission income and operating costs. It is early to quantify the impact of the current crisis on the economy and Business

Plan, after a year of impressive recovery and being ready to embark on a cycle of sustained growth. However, headwinds

coming from the geopolitical upheaval are likely to be mitigated by:

a) Coordinated measures at the European level, as per the pandemic precedent,

b) The efficient mobilization of the already approved EU funding, mainly through Recovery and Resilience Facility (RRF),

c) The accumulated liquidity in the economy mainly related with the extensive state support measures of the pandemic
period,

d) The decrease of unemployment to the lowest levels of the last ten years,

e) The potential upside, related with the interest rates’ increase impact on the profitability of the Group.

(see also further information in the section “Macroeconomic Outlook and Risks”)

Capital adequacy
As at 31 December 2021, following the successful completion of projects “Mexico” and “Wave” | & Il, the Group’s Total

Regulatory Capital amounted to €6.4bn (31 Dec 2020: €6.6bn) and accounted for 16.1% (total CAD) of Risk Weighted Assets
(RWA) (Dec. 2020: 16.3%), compared to the CAD Overall Capital Requirements (OCR) ratio of 14.06%3. Respectively, the
Common Equity Tier 1 (CET1) stood at 13.7% of RWA (Dec. 2020: 13.9%) compared to CET1 OCR ratio of 9.25%3. At the same
date, the fully loaded CET 1 ratio (based on the full implementation of the Basel Ill rules in 2025) would be 12.7% (Dec. 2020:
12.0%). Pro-forma with the completion of the sale of Eurobank’s merchant acquiring business (project “Triangle”), the total
CAD and CET1 ratios would be 16.8% and 14.5% respectively.

3The ‘Overall capital requirement (OCR)’ is the sum of the total SREP capital requirement (TSCR) and the combined capital buffer requirement.
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According to the 2021 SREP decision, for 2022, the Group is required to meet a Common Equity Tier 1 Ratio of at least 9.50%
and a Total Capital Adequacy Ratio of at least 14.31% (Overall Capital Requirements or OCR) including Combined Buffer
Requirement of 3.31%.

In response to the covid-19 outbreak, on 12 March 2020, the ECB announced a number of measures to ensure that its directly
supervised institutions can continue to fulfil their role in funding the real economy. Specifically, banks are allowed, among
others, to operate below the level of capital defined by the Pillar 2 Guidance and, without prejudice to the restrictions set out
in CRD IV, the Combined Buffer Requirement until at least the end of 2022. Banks are also allowed to partially use capital
instruments that do not qualify as CET1 capital, (i.e. Additional Tier 1 or Tier 2 instruments) to meet the Pillar 2 Requirements
(P2R). On 10 February 2022, the ECB announced that banks are expected to operate above the level of capital defined by their
Pillar 2 Guidance from 1 January 2023.

In October 2021 as part of EU’s Banking Package for 2021, the European Commission (EC) adopted legislative proposals to
amend a) Regulation 575/2013 (CRR) aiming to implement the Basel IV reform in the EU and b) Directive 2013/36/EU (CRD 1V)
introducing, among others, explicit rules on the management of Environmental Social and Governance (ESG) risks. The Group
will monitor developments on the aforementioned proposals until their expected adoption by the European Parliament and
the Council of the EU (note 4 of the consolidated financial statements).

Pursuant to the Regulation (EU) No 575/2013 (CRR), the deferred tax assets (DTAs) that rely on future profitability and exceed
certain limits shall be deducted in the calculation of the CET1 capital. This deduction should be applied gradually by 2025. The
enactment of the article 27A of Law 4172/2013, as in force, provided for the Greek credit institutions that the eligible DTAs
are accounted on a) the losses from the Private Sector Involvement (PSI) and the Greek State Debt Buyback Program and b)
on the sum of (i) the unamortized part of the crystallized loan losses from write-offs and disposals, (ii) the accounting debt
write-offs and (iii) the remaining accumulated provisions and other losses in general due to credit risk recorded up to 30 June
2015 and can be converted into directly enforceable claims (tax credits) against the Greek State, provided that the Bank’s after
tax accounting result for the period is a loss. This legislative provision enabled the Greek credit institutions, including the Bank,
not to deduct the eligible DTAs from CET1 capital but recognise them as a 100% weighted asset, with a positive effect on the
capital position. As at 31 December 2021, the Bank’s eligible DTAs for conversion to tax credits amounted to €3,547m
(Dec.2020: €3,691m) (note 13 to the consolidated financial statements).

A potential change in the regulatory treatment of eligible DTAs as tax credits may have an adverse effect in the Group’s capital
position.

Synthetic Securitization transactions (“Wave” | & I1)

In December 2021, Eurobank announced the successful completion of two Synthetic Securitization transactions of performing
SME and Large Corporate loans’ portfolio (Projects “Wave” | & Il), which resulted in a total risk weighted assets release of ca.
€1.1bn. As at 31 December 2021, the Wave transactions, that were performed in the context of the Group’s initiatives for the
optimization of its regulatory capital, resulted in a capital benefit of 40 bps (note 20 of the consolidated financial statements).

Eurobank Merchant Acquiring business classified as held for sale -Project ‘Triangle’

On 7 December 2021, the Company announced that its subsidiary Eurobank S.A. (“Eurobank”) has signed a binding agreement
with Worldline B.V. (“Worldline”) that includes: a) the sale of 80% of Eurobank’s merchant acquiring business (“PayCo”) to
Worldline with Eurobank maintaining the remaining 20%, subject to a combination of call and put options, and b) a long term
agreement for the exclusive distribution of PayCo products in Greece through Eurobank’s sales network.

Eurobank’s merchant acquiring unit is a leading acquirer in the Greek market with 21% share of transaction volumes processed
in Greece. It currently employs ca.40 employees and manages payments for 123,000 physical and online merchants with over
€7bn value of transactions. The agreement values 100% of PayCo at €320m, subject to customary adjustments as of the date
of completion of the Transaction. The transaction also entails an additional conditional payment, referral fees from PayCo and
customary minority protection rights.

Following the above, as at 31 December 2021, Eurobank Merchant Acquiring business, has been classified as held for sale.
Consequently, the associated assets with a carrying amount of €28m (mainly relating to due from banks) and the associated
liabilities with a carrying amount of €37m (mainly relating to credit card transactions under settlement), have been classified
as held for sale. The Transaction is expected to be completed by the second quarter of 2022, subject to obtaining the relevant
regulatory approvals and to contribute ca. 80 bps to the Group’s CET | ratio.

2021 Eurobank Stress Test Results
On 30 July 2021, the Company announced that Eurobank Holdings Group successfully completed the 2021 SSM Stress Test
(ST), which was coordinated and conducted by the European Central Bank (ECB). Under the adverse scenario, as at the end of
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2023, the capital depletion in terms of the Fully Loaded (FL) CET1 ratio amounts to 433 bps and the CET1 ratio stands at 8%
on a transitional basis.

The Group’s performance in the ST confirmed its resilience and ability to withstand a significant downturn, especially under
the severe assumptions of the adverse scenario. In addition, the results of ST will be used to determine the Pillar 2 capital
recommendation (“Guidance”) in the context of the SREP (note 4 of the consolidated financial statements).

Project “Mexico” — loans’ derecognition

In line with the regulatory framework and Single Supervisory Mechanism (SSM) requirements for the non-performing loans
(NPE) management, the Group contemplated another significant NPE securitization transaction (project “Mexico”) in order to
decrease further its NPE ratio and strengthen its balance sheet de-risking. The project “Mexico” represents the continuation
of the Group’s NPE reduction plan that was successfully completed in 2020, where NPE are transferred to Eurobank Holdings
(parent company), the group company responsible for the overall management and supervision of the Group’s NPE. The Group
included project “Mexico” under the Hellenic Asset Protection Scheme (HAPS) thus became entitled to the Greek State’s
guarantee which was subject to the accounting derecognition of the underlying loan portfolio from the Group’s balance sheet.

In particular, in May 2021, the Bank, through its special purpose financing vehicle ‘Mexico Finance Designated Activity
Company’ (SPV), issued senior (Class A), mezzanine (Class B) and junior (Class C) notes of total nominal amount of ca. €5.2bn,
via a securitization of a mixed portfolio comprising primarily NPE of total principle amount due of ca. €5.2bn and gross carrying
amount of ca. €3.2bn, which were fully retained by the Bank. The control of the SPV resides with the majority holder of the
Class B notes. Accordingly, the Group, being the sole holder of the issued notes, controlled the SPV and the related real estate
company ‘Mexico Estate Single Member S.A.’, and continued recognizing the underlying loan portfolio on its balance sheet on
the basis that it retained substantially all risks and rewards of the portfolio’s ownership.

On 1June 2021, the General Shareholders’ Meeting of the Bank (GM), following the relevant decision of its Board of Directors
(BoD), approved the distribution of the 95% of the mezzanine and junior notes of Mexico securitization to its parent company
through the decrease in kind of the Bank’s share capital. The aforementioned GM’s approval for the Bank’s share capital
reduction and the relevant amendment of its articles of association were subject to the regulator’s approval. In August 2021,
the Bank was granted the required regulatory approval by the European Central Bank (ECB) and the relevant amendments of
its articles of association were subsequently approved by the Ministry of Developments and Investments and registered to
the General Electronic Commercial Registry (G.E.ML.).

In August 2021, a commitment letter was signed between Eurobank Holdings, Eurobank and doValue S.p.A. for the sale of
95% of mezzanine and junior notes of Mexico securitization that were distributed to Eurobank Holdings, subject to the
fulfilment of certain conditions, including the settlement of the mezzanine and junior notes’ distribution from the Bank to
Eurobank Holdings, that was completed in September 2021, as well as the issuance of the Ministerial Decision on the inclusion
of the Mexico securitization under HAPS and the regulatory approval by the SSM for the significant risk transfer of the
underlying loan portfolio that were received in December 2021.

In September 2021, the BoD of Eurobank Holdings approved to proceed with the sale of 95% of the mezzanine and junior
notes of Mexico securitization and the ongoing servicing of the portfolio by doValue Group. The aforementioned BoD decision
clearly demonstrated Management’s commitment to a specific plan for the notes’ disposal as a last step of the project ‘Mexico’
and eventually to the underlying loan portfolio’s de-recognition from the Group’s balance sheet. Accordingly, as at 30
September 2021, the Group proceeded with the re-measurement of the portfolio’s expected credit losses, considering the
estimated date for the Mexico loan portfolio’s derecognition from its balance sheet, in accordance with its accounting policy
for the impairment of financial assets and recognized an impairment loss of €72m in the third quarter of 2021. The impairment
loss was calculated by reference to the sale price of the mezzanine and junior notes. Furthermore, the Group classified as held
for sale assets the underlying loan portfolio of carrying amount €1,514m, comprising loans with gross carrying amount of
€3,046m which carried an impairment allowance of €1,532m after the recognition of the aforementioned impairment loss,
the related securitization’s receivables and payables of €69m and €31m respectively, and the impairment allowance of the
letters of guarantee of €1m included in the underlying portfolio.

The transaction with doValue Group for the sale of the 95% of the mezzanine and junior notes retained by Eurobank Holdings
was concluded in December 2021, after the fulfilment of all conditions and having received all appropriate approvals. As a
result of the aforementioned sale, the Group ceased to control the SPV as well as the related real estate company and
derecognized the underlying loan portfolio from its balance sheet, on the basis that it transferred substantially all risks and
rewards of the portfolio’s ownership and ceased to have control over the securitized loans, which resides with the majority
stake of Class B noteholders. In addition, the Group recognized the retained notes on its balance sheet i.e. 100% of the senior
and 5% of the mezzanine and junior notes. The derecognition of the underlying loan portfolio from the Group’s balance sheet
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resulted in a derecognition loss of € 5 million, which is presented in ‘other income / expenses’ (note 20.1 of the consolidated
financial statements).

International Activities

The Group has a significant presence in four countries apart from Greece. In Cyprus it offers Corporate Banking, Private
Banking, International Business Banking, and Shipping services through a network of 8 business centres. In Luxembourg it
provides Private Banking and Corporate Banking services. Additionally, the subsidiary bank in Luxembourg operates a branch
in London. In Bulgaria and Serbia, it operates in Retail and Corporate Banking, Wealth Management and Investment Banking
through a network of 337 branches and business centres.

On 1July 2021, Eurobank S.A. announced that it has concluded an agreement with the shareholders and principals of Direktna
Banka a.d. Kragujevac (“Direktna”), for the merger of Direktna with Eurobank’s subsidiary in Serbia, Eurobank a.d. Beograd
(“Eurobank Serbia”) (the “Transaction”), with absorption of Direktna by Eurobank Serbia. In December 2021, the Transaction
was concluded, following the receipt of the relevant customary approvals by the competent regulatory and supervisory
authorities. Following the completion of the transaction Eurobank controls 70% of the combined bank, while Direktna’s
shareholders own the remaining 30%. Part of the Transaction was the dividend distribution and capital return to Eurobank
Group of ca €232m, after tax, in total. The combined bank “Eurobank Direktna a.d.” becomes the seventh largest in Serbia
with a strong capital and liquidity position and a market share of 6.5% in customer loans. The Transaction is in line with
Eurobank’s strategy to further strengthen its position in the countries where the Group maintains a presence and grow further
with targeted acquisitions and friendly mergers (note 23.2 of the consolidated financial statements).

On 23 July 2021, Eurobank S.A. announced the acquisition of 2 9.9% holding in Hellenic Bank Public Company Limited (“Hellenic
Bank”) and the entering into a share purchase agreement with Third Point Hellenic Recovery Fund L.P. for the acquisition of
an additional 2.7%, which was completed on 28 December 2021 following the receipt of the relevant regulatory approvals.
Hellenic Bank is one of the largest financial institutions in Cyprus, active in personal, business and international banking. The
above investment is aligned with the overall strategy of the Group to further strengthen its presence in all key markets in
which retains a strategic interest (note 22 of the consolidated financial statements).

Risk management

The Group acknowledges that taking risks is an integral part of its operations in order to achieve its business objectives.
Therefore, the Group’s management sets adequate mechanisms to identify those risks at an early stage and assesses their
potential impact on the achievement of these objectives.

Due to the fact that economic, industry, regulatory and operating conditions will continue to change, risk management
mechanisms are set in a manner that enable the Group to identify and deal with the risks associated with those changes. The
Bank’s structure, internal processes and existing control mechanisms ensure both the independence principle and the exercise
of sufficient supervision.

The Group's Management considers effective risk management as a top priority, as well as a major competitive advantage,
for the organization. As such, the Group has allocated significant resources for upgrading its policies, methods and
infrastructure, in order to ensure compliance with the requirements of the European Central Bank (ECB) and of the Single
Resolution Board (SRB), the guidelines of the European Banking Authority (EBA) and the Basel Committee for Banking
Supervision and the best international banking practices. The Group implements a well-structured credit approval process,
independent credit reviews and effective risk management policies for credit, market, liquidity and operational risk, both in
Greece and in each country of its international operations. The risk management policies implemented by the Group are
reviewed mainly annually.

The Group Risk and Capital Strategy, which has been formally documented, outlines the Group’s overall direction regarding
risk and capital management issues, the risk management mission and objectives, risk definitions, risk management principles,
risk appetite framework, risk governance framework, strategic objectives and key management initiatives for the
improvement of the risk management framework in place.

The maximum amount of risk which the Group is willing to assume in the pursuit of its strategic objectives is articulated via a
set of quantitative and qualitative statements for specific risk types, including specific tolerance levels as described in the
Group’s Risk Appetite Framework. The objectives are to support the Group’s business growth, balance a strong capital position
with higher returns on equity and to ensure the Group’s adherence to regulatory requirements. Risk appetite that is clearly
communicated throughout the Group determines risk culture and forms the basis on which risk policies and risk limits are
established at Group and regional level. Within the context of its Risk Appetite Framework, the Bank has further enhanced the
risk identification process and the risk materiality assessment methodology.
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The identification and assessment of all risks is the cornerstone for the effective Risk Management. The Group aiming to
ensure a collective view on the risks linked to the execution of its strategy, acknowledges the new developments at an early
stage and assesses the potential impact. In this content, the Bank recognizing climate change risk as a material risk and, based
on its supervisory guidelines, is in the process of adapting its policies and methodologies for identifying and monitoring the
relevant risks.

The Board Risk Committee (BRC) is a committee of the Board of Directors (BoD) and its task is to assist the BoD to ensure that
the Group has a well-defined risk and capital strategy in line with its business plan and an adequate and robust risk appetite.
The BRC assesses the Group’s risk profile, monitors compliance with the approved risk appetite and risk tolerance levels and
ensures that the Group has developed an appropriate risk management framework with appropriate methodologies,
modelling tools, data sources and sufficient and competent staff to identify, assess, monitor and mitigate risks. Moreover, BRC
is conferred with certain approval authorities for credit proposals, debt forgiveness and write-offs. The BRC consists of six (6)
non-executive directors, meets at least on a monthly basis and reports to the BoD on a quarterly basis and on ad hoc instances
if it is needed.

The Management Risk Committee (MRC) is a management committee established by the Chief Executive Officer (CEO) and
operates as an advisory committee to the BRC. The main responsibility of the MRC is to oversee the risk management
framework of the Group. As part of its responsibility, the MRC facilitates reporting to the BRC on the range of risk-related
topics under its purview. The MRC ensures that material risks are identified and promptly escalated to the BRC and that the
necessary policies and procedures are in place to prudently manage risks and to comply with regulatory requirements.

The Group’s Risk Management General Division which is headed by the Group Chief Risk Officer (GCRO), operates
independently from the business units and is responsible for the monitoring, measurement and management of credit,
market, operational and liquidity risks of the Group. It comprises of the Group Credit General Division, the Group Credit Control
Sector (GCCS), the Group Credit Risk Capital Adequacy Control Sector (GCRCACS), the Group Market and Counterparty Risk
Sector (GMCRS), the Group Operational Risk Sector, the Group Model Validation and Governance Sector, the Group Risk
Management Strategy Planning and Operations Division, the Supervisory Relations and Resolution Planning Sector (dual
reporting also to the Group Chief Financial Officer), Climate Risk Division and the Risk Analytics Division.

As part of its overall system of internal controls, Eurobank Ergasias Services and Holdings SA has engaged in a Service Level
Agreement (SLA) with Eurobank S.A. (the Banking subsidiary of the Group) in order to receive supporting and advisory services
in all areas of risk management (credit, market, liquidity and operational risks) undertaken by the Group.

The most important types of risk that are addressed by the risk management functions of the Group are:

Credit Risk

Credit risk is the risk that a counterparty will be unable to fulfill its payment obligations in full when due. Credit risk is also
related with country risk and settlement risk. Credit risk arises principally from the wholesale and retail lending activities of
the Group, as well as from credit enhancements provided, such as financial guarantees and letters of credit. The Group is also
exposed to credit risk arising from other activities such as investments in debt securities, trading, capital markets and
settlement activities. Taking into account that credit risk is the primary risk the Group is exposed to, it is very closely managed
and monitored by specialised risk units, reporting to the GCRO.

The credit review and approval processes are centralized both in Greece and in the International operations following the
“four-eyes” principle and specific guidelines stipulated in the Credit Policy Manual and the Risk Appetite Framework. The
segregation of duties ensures independence among executives responsible for the customer relationship, the approval
process and the loan disbursement, as well as monitoring of the loan during its lifecycle. The credit approval process in
Corporate Banking is centralized through the establishment of Credit Committees with escalating Credit Approval Levels,
which assess and limit to the extent possible the corporate credit risk. Rating models are used in order to calculate the credit
rating of corporate customers, reflecting the underlying credit risk. The most significant ones are the MRA (Moody’s Risk
Analyst) applied for companies -mostly- with industrial and commercial activity and the slotting rating models, used for
specialised lending portfolios (shipping, real estate and project finance) with ring fenced transactions. Credit risk assessment
is performed by Group Credit General Division (GCGD), which assesses the credit requests submitted by the Business Units, a
procedure including the evaluation of the operational and financial profile of the customer, the validation of the borrower’s
rating and the identification of potential risk factors for the Bank.

The credit review and approval processes for loans to Small Businesses (turnover up to €5m) are also centralised following
specific guidelines and applying the ‘four-eyes’ principle. The assessment is primarily based on the analysis of the borrower's
operational characteristics and financial position. The same applies for Individual Banking (consumer and mortgage loans),
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where the credit risk assessment is based on criteria related to the characteristics of the retail portfolio, such as the financial
position of the borrower, the payment behaviour, the existence of real estate property and the type and quality of securities.

The ongoing monitoring of the portfolio quality and of any deviations that may arise, lead to an immediate adjustment of the
credit policy and procedures, when deemed necessary. The quality of the Group’s loan portfolios (business, consumer and
mortgage in Greece and abroad) is monitored and assessed by the Group Credit Control Sector (GCCS) via field, desktop and
thematic reviews in order to timely identify emerging risks, vulnerabilities, compliance to credit policies and consistency in
underwriting. Moreover, GCCS regularly reviews the adequacy of provisions of all loan portfolios. GCCS operates
independently from all the business units of the Bank and reports directly to the GCRO.

The measurement, monitoring and periodic reporting of the Group’s exposure to counterparty risk (issuer risk and market
driven counterparty risk), which is the risk of loss due to the customer’s failure to meet its contractual obligations in the
context of treasury positions, such as debt securities, derivatives, repos, reverse repos, interbank placings, etc. are performed
by the Group Market and Counterparty Risk Sector (GMCRS). The Group sets limits on the level of counterparty risk that are
based mainly on the counterparty’s credit rating, as provided by international rating agencies, the product type and the
maturity of the transaction (e.g. control limits on net open derivative positions by both amount and term, sovereign bonds
exposure, corporate securities, asset backed securities, etc.). GMCRS maintains and updates the limits’ monitoring systems
and ensures the correctness and compliance of all financial institutions limits with the Bank’s policies as approved by the
Group’s relevant bodies. The utilization of the abovementioned limits, any excess of them, as well as the aggregate exposure
per Group’s entity, counterparty and product type are monitored by GMCRS on a daily basis. The Group applied in 2021 the
new regulatory framework for the counterparty risk from derivatives (SA-CCR).

Market Risk

The Group has exposure to market risk, which is the risk of potential financial loss due to an adverse change in market
variables. Changes in interest rates, foreign exchange rates, credit spreads, equity prices and other relevant factors, such as
the implied volatilities, can affect the Group’s income or the fair value of its financial instruments. The market risks, the Group
is exposed to, are monitored, controlled and estimated by GMCRS. GMCRS is responsible for the measurement, monitoring
control and reporting of the exposure on market risks including the Interest Rate Risk in the Banking Book (IRRBB) of the
Group. The Sector reports to the GCRO. The exposures and the utilisation of the limits are reported to the Board Risk
Committee.

Market risk in Greece and International Subsidiaries is managed and monitored mainly using Value at Risk (VaR) methodology,
Sensitivity and stress test analysis. Information from International operations is also presented separately, as it originates from
different economic environments with different risk characteristics. VaR is a methodology used in measuring financial risk by
estimating the potential negative change in the market value of a portfolio at a given confidence level and over a specified
time horizon. The VaR that the Group measures is an estimate based upon a 99% confidence level and a holding period of 1
day and the methodology used for the calculation is Monte Carlo simulation (full re-pricing of the positions is performed).
Since VaR constitutes an integral part of the Group's market risk control regime, VaR limits have been established for all
portfolios (trading and investment) measured at fair value and actual exposure is reviewed daily by management. However,
the use of this approach does not prevent losses outside of these limits in the event of extraordinary market movements. For
that reason the Group uses additional monitoring metrics such as: Stressed VaR, Expected Shortfall and Stress Tests. Finally,
the Group prepared in 2021 the required systems and procedures for the application of the new regulatory framework for
market risk (FRTB) according to the regulatory plan. In the case of IRRBB, the Group monitors the risk on earnings and the EVE
sensitivity using, the regulatory guideline. The relevant limits are monitored periodically.

Liguidity Risk

The Group is exposed on a daily basis to liquidity risk due to deposits withdrawals, maturity of medium or long term notes,
maturity of secured or unsecured funding (interbank repos and money market takings), collateral revaluation as a result of
market movements, loan draw-downs and forfeiture of guarantees. The Board Risk Committee sets liquidity limits to ensure
that sufficient funds are available to meet such contingencies. The Group monitors on a continuous basis the level of liquidity
risk using regulatory and internal metrics and methodologies (LCR, NSFR, buffer analysis, cash flow analysis, short-term and
medium-term stress test etc.).

BRC role is to approve all strategic liquidity risk management decisions and monitor the quantitative and qualitative aspects
of liquidity risk. Group Assets and Liabilities Committee (G-ALCO) has the mandate to form and implement the liquidity policies
and guidelines in conformity with Group's risk appetite, and to review at least monthly the overall liquidity position of the
Group. Group Treasury is responsible for the implementation of the Group's liquidity strategy, the daily management of the
Group’s liquidity and for the preparation and monitoring of the Group’s liquidity budget, while GMCRS is responsible for
measuring, monitoring and reporting the liquidity of the Group.
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Operational Risk
Operational risk is embedded in every business activity undertaken by the Group. The primary aim of operational risk

management is to ensure the integrity of the Group’s operations and its reputation by mitigating its impact. To manage
operational risk more efficiently, the Group operates an Operational Risk Management Framework, which defines its approach
to identifying, assessing, monitoring and reporting operational risks.

Governance responsibility for operational risk management stems from the Board of Directors (BoD), through the Executive
Board and Senior Management, and passes down to the Heads and staff of every business unit. The BoD establishes the
mechanisms used by the Group to manage operational risk, by setting the tone and expectations at top management and
delegating relevant responsibility. The Board Risk Committee and the Audit Committee monitor the operational risk level and
profile, including the level of operational losses, their frequency and severity.

The Heads of each Business Unit (the risk owners) are primarily responsible for the day-today management of operational risk

and the adherence to relevant controls. To this end, every business unit:

a. Identifies, evaluates and monitors its operational risks, and implements risk mitigation controls and techniques.

b. Assesses the efficiency of control mechanisms.

c. Reports all relevant issues.

d. Has access and uses the methods and tools introduced by the Group Operational Risk Sector, to facilitate in identifying,
evaluating and monitoring operational risks.

Each Business Unit has appointed an Operational Risk Partner (OpRisk Partner) or an Operational Risk Management Unit
(ORMU) depending on the size of the business unit who is responsible for coordinating the internal operational risk
management efforts of the business unit while acting as a liaison to the Group Operational Risk Sector and the local
Operational Risk Unit.

Climate related risk
The Bank has recognized climate change as a material risk and, based on its supervisory guidelines, is in the process of adapting
its policies and methodologies for identifying and monitoring the relevant risks.

Climate-related and environmental risks are commonly understood to comprise two main risk drivers:

a. Physical risk refers to the financial impact of a changing climate, resulting mainly from more frequent extreme weather
events and gradual changes in climate, and

b. Transition risk refers to an institution’s financial loss that can result, directly or indirectly, from the process of adjustment
towards a lower-carbon and more environmentally sustainable economy.

The Bank is establishing an effective oversight of climate related & environmental (CR&E) risks with the design and approval
of a governance structure on the process for the allocation of roles and responsibilities with regard to climate risk management
(both for transition risk and physical risk) across its three lines of defense (i.e. Corporate, Retail, Risk, Compliance, Internal
audit functions).

In that context, in line with the Bank’s approved governance structure, a dedicated Climate Risk Division for the integration of
CR&E risks into the Bank’s risk management framework has been established. The Climate Risk Division will operate as Project
office for the implementation of the Climate related and Environmental risks roadmap, with a coordinating and supervisory
role on all related project streams to ensure alignment with the Bank’s business strategy and the regulatory authorities’
expectations. Moreover, in 2021, Eurobank established a bank-wide program, aiming to integrate Environmental Social
Governance (‘ESG’) and climate risks, including Taxonomy related considerations in the organization’s strategy, risk
management procedures, products/ financings and operating model.

In January 2022, the European Central Bank (ECB) launched a supervisory climate risk stress test to assess how prepared banks
are for dealing with financial and economic shocks stemming from climate risk. The exercise will be conducted in the first half
of 2022 after which the ECB will publish aggregate results (note 4 to the consolidated financial statements).

Eurobank is adopting a strategic approach towards sustainability and climate change risk identification and risk management,
signifying the great importance that is given in the risks and opportunities arising from the transitioning to a low-carbon and
more circular economy.
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Eurobank applies the elements of the Three Lines Model for the management of all types of risk.

a) Line 1-0Own and manage risk and controls. The front line business and operations are accountable for this responsibility
as they own the rewards and are the primary risk generators.

b) Line 2 - Monitor risk and controls in support of Executive Management, providing oversight, challenge, advice and group-
wide direction. Risk and Compliance are the basic Units of Line 2,

c) Line 3 -Provide independent assurance to the Board and Executive Management concerning the effectiveness of risk and
control management. This refers to Internal Audit.

Further information on the Group’s financial risk management objectives and policies, including the policy for hedging each
major type of transaction for which hedge accounting is used is set out in the notes 2, 5 and 22 to the consolidated financial
statements for the year ended 31 December 2021.

Non Performing Exposures (NPEs) management

The Group, following the strategic partnership with doValue S.p.A. and the successful transition to the new operating model
for the management of NPEs, realizes the NPE Strategy Plan through its implementation by doValue Greece for the assigned
portfolio and the successful securitization transactions.

Troubled Assets Committee

The Troubled Assets Committee (TAC) is established according to the regulatory provisions and its main purpose is to act as
an independent body, closely monitoring the Bank’s troubled assets portfolio and the execution of its NPE Management
Strategy.

Remedial and Servicing Strategy (RSS)

Eurobank, established Remedial Servicing & Strategy Sector (RSS) with the mandate to devise the NPE reduction plan, to
closely monitor the overall performance of the NPE portfolio as well as the relationship of the Bank with doValue Greece.
Furthermore, following Eurobank’s commitments against the significant risk transfer (SRT) monitoring regulatory
requirements pertaining to Bank’s concluded transactions, RSS has a pivotal role in ensuring that relevant process is performed
smoothly and in a timely manner and that any shortcomings are appropriately resolved, while providing any required
clarifications or additional material required by the regulatory authorities. The Head of RSS reports to the General Manager
of Group Strategy.

In this context, RSS has been assigned inter alia with the following responsibilities:

a) Develop and actively monitor the NPE targets and reduction plan

b) Set the strategic principles, priorities, policy framework and KPIs under which doValue Greece is servicing the portfolio

c) Closely monitor the execution of the approved strategies, as well as all contractual provisions under the relevant
contractual agreements for Eurobank’s portfolio assigned to doValue Greece including the securitized portfolio of ERB
Recovery DAC

d) Monitoring of the performance of the senior notes of the securitizations in collaboration with Group Risk so as to ensure
compliance to significant risk transfer (SRT) and to the Hellenic Asset Protection Scheme (HAPS)

e) Budget and monitor the Bank’s expenses and revenues associated with the assigned portfolio

f)  Cooperate closely with doValue Greece on a daily basis in achieving the Group’s objectives

g) Maintain supervisory dialogue

NPE Management Strategy and Operational targets

The Group utilized all Greek State measures (“Gefyra” programs) and designed solutions that will lead its clients gradually to
pre Covid-19 payment schedules. In this respect and in line with the regulatory framework and SSM requirements for NPE
management, the Group submitted in March 2022 its NPE Management Strategy for 2022-2024, along with the annual NPE
stock targets at both Bank and Group level. The plan has taken into account the successfully implemented, by the end of 2021,
“Mexico” securitization of gross carrying amount of ca. €3.1bn (consisting primarily of NPE) and envisages the decrease of NPE
ratio at 5.8% in 2022 and below 5% in 2024.

Legal Framework
In October 2021, the eligible borrowers with a loan secured by a prime residence received a 3-month subsidy extension, under

“Gefyra I” (Law 4842/2021).

Macroeconomic Outlook and Risks

2021 was a year of strong recovery, as the Greek economy reclaimed most of its pandemic-inflicted losses. The significant
progress of vaccination programs allowed the gradual relaxation of containment measures and the reopening of the economy
that led to the strengthening of consumption and the recovery of the tourism sector providing substantial boost to real GDP
growth. According to provisional data available by the Hellenic Statistical Authority (ELSTAT), Greek real GDP increased by
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8.3% in 2021 (9% decrease in 2020), posting annual growth rates of 11.4% and 7.7% in the third and fourth quarters of 2021
respectively.

The European Commission (EC), in its winter economic forecasts (February 2022), estimates the real GDP growth rate at 4.9%
and 3.5% in 2022 and 2023 respectively, driven by increased consumption and a continued recovery of the tourism sector.
The contribution of investments is also expected to be significant, boosted by the Recovery and Resilience Facility (RRF)-funded
projects. In particular, Greece shall receive European Union (EU) funds of more than €30.5bn (€17.8bn in grants and €12.7bn
in loans) up to 2026 to finance projects and initiatives laid down in its National Recovery and Resilience Plan (NRRP). The NRRP
provides that the aforementioned amount will be supplemented by an additional €26.5bn of private funds. A pre-financing of
€4bn was disbursed in August 2021, while on 28 February 2022 the EC preliminarily endorsed Greece’s payment request for
the first RRF installment, amounting to €3.6bn. Greece has been also allocated about €40bn through EU’s Multiannual
Financial Framework (MFF) 2021-2027, out of which close to €21bn will fund investments and initiatives under its new
Partnership Agreement for the Development Framework (ESPA 2021-2027).

Inflation, as measured by the 12-month average Harmonized Index of Consumer Prices (HICP), closed at 0.6% in 2021,
returning to a positive territory after a 1.3% decline in 2020. According to ELSTAT data, the HICP increased by 6.3% in February
2022 compared to -1.9% in February 2021. According to the EC winter economics forecasts, inflation will increase to 3.1% in
2022 due to increased energy and fuel costs, before receding to 1.1% in 2023. Provisional Bank of Greece (BoG) data shows
that residential real estate prices had increased by 7.1% in 2021, and commercial real estate prices had increased by 1.1% in
the first half of 2021, compared to their end-2020 levels. According to the latest ELSTAT data, the average unemployment rate
in 2021 decreased to 14.7%, from 16.3% in 2020, while the seasonally adjusted unemployment rate dropped to 12.8% in
December 2021 (December 2020: 16.3%). In its Interim Monetary Policy Report (December 2021), the BoG expects
unemployment to drop to 14.3% on average in 2022, and further to 12.8% in 2023.

On the fiscal front, according to 2022 State Budget, the general government’s primary balance in European System of Accounts
(ESA2010) terms in 2021 and 2022 is expected to register deficits of 7.0% and 1.4% of GDP respectively as a result of the
implementation of public support measures of €16.9bn in 2021, and €3.3bn in 2022 aiming to address the economic and social
effects of the Covid-19 pandemic. These supplement a package of €23.1bn injected into the economy in 2020 bringing total
government-backed pandemic support to €43.3bn. Nevertheless, owing to the strong economic recovery, the gross public
debt is estimated at 197.1% of GDP at the end of 2021, and to 189.6% at the end of 2022, from 206.3% in 2020. These forecasts
take into account the public support measures aiming to alleviate the impact of increased energy and fuel costs in 2021
(€0.9bn), but not the additional and more encompassing measures announced in 2022 (an additional €2.8bn as of 17 March
2022). However, since a large part of these measures will be covered by funds earmarked especially for this purpose as well
as additional government proceeds, their fiscal impact will be significantly smaller than the above amount. Upside risks remain,
however, as disruptions due to potential new Covid-19 variants, and the mounting pressure of energy costs on household
budgets may prompt additional government measures. The deviation from the Enhanced Surveillance (ES) primary surplus
target of 3.5% of GDP in 2021 and 2022 are not considered a violation of Greece’s commitments under the ES framework, as
in March 2020 EC activated the general escape clause, allowing for non-permanent deviations from the agreed fiscal paths of
the member-states due to the extraordinary health and economic distress caused by the pandemic, while the clause is
expected to be deactivated in 2023. In the context of the ES scheme, the first thirteen consecutive quarterly reviews had been
successfully completed by February 2022. Greece received €4.77bn from the ES financial envelope in six disbursements until
December 2021.

On the monetary policy front, the European Central Bank (ECB) announced on 16 December 2021 that it would cease net bond
purchases under its Pandemic Emergency Purchase Programme (PEPP) at the end of March 2022, as scheduled. Reinvestment
of principal from maturing securities will, however, continue at least until the end of 2024, allowing explicitly for the purchase
of Greek Government Bonds (GGBs) over and above rollovers of redemptions. As of 31 January 2022, ECB net purchases of
GGBs under PEPP amounted to €36.9bn.

On 23 April 2021, Standard & Poor’s upgraded its rating for Greece to BB from BB-, maintaining its positive outlook. On 14
January 2022, Fitch affirmed its BB rating, but upgraded its outlook to positive. On 18 March 2022, DBRS upgraded the rating
of Greece to BB (high) with stable outlook from BB with positive outlook. Although Greece’s sovereign credit rating remains
below the investment grade, the aforementioned developments signal that the rating agencies’ view on the sustainability of
Greece’s fiscal position keeps improving despite the uncertain economic environment worldwide. The progress made from
2018 onwards, the inclusion of GGBs in PEPP and the favourable macroeconomic environment led to the improvement of the
yield of the Greek 10-year bonds to a historical low of 0.53% on 5 August 2021. Subsequently, however, amid widespread
uncertainty, rising inflation, and expectations of interest rate hikes, GGB yields bounced back over the 2% threshold in
February 2022.

In 2021, the Greek State proceeded with the issuance of six bonds of various maturities. In particular, on 27 January 2021, the
Public Debt Management Agency (PDMA) issued a 10-year bond of €3.5bn at a yield of 0.807%, on 17 March 2021 a 30-year
bond of €2.5bn at a yield of 1.956%, on 5 May 2021 a 5-year bond of €3.0bn at a yield of 0.172%, on 9 June 2021 a 10-year
bond of €2.5bn at a yield of 0.888%, and on 1 September 2021 a 5-year bond of €1.5bn at a yield of 0.020% and a 30-year
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bond of €1.0bn at yield of 1.675%. More recently, on 19 January 2022, PDMA issued a 10-year bond of €3.0bn at a yield of
1.836%.

According to BoG data, the stock of credit to the private sector dropped to €109.2bn at the end of 2021, from €141.4bn at the
end of 2020, registering a gross annual decrease of 22.8%. A significant part of this deleveraging was due to the reduction of
the banks’ non-performing exposures stock through the “Hercules 1I” scheme. Adjusted for write-offs, reclassifications and
foreign exchange fluctuations, domestic credit increased by 1.4% annually. On the other side of the ledger, private sector
domestic deposits amounted to €180bn at the end of 2021 from €163.2bn at the end of 2020, registering an annual increase
of 10.3%. This significant increase in deposits comes mainly as a result of increased savings by households, both involuntary
(due to the Covid-19 containment measures) and voluntary (due to the uncertainty created by the pandemic environment),
but also of the government support measures to the private sector, especially firms.

In 2021 the majority of the CESEE countries returned to their pre-Covid-19 levels of economic activity as the region posted a
GDP growth rate of above 5% in 2021 from -4% in 2020. The economic momentum is expected to last throughout 2022 as the
EU Next Generation funds are deployed more vigorously. The main risk stems from the inflationary outlook which is expected
to remain challenging in 2022 as price pressures, affected to a great extent from global energy prices, are not expected to
ease earlier than second half of 2022 and as such, monetary tightening is expected to continue throughout first half of 2022.
In this context, major regional Central Banks continue so far in 2022 their restrictive monetary policy adopted from mid-2021
onwards by increasing the key policy rates, given the broad view that inflationary pressures do not just stem from energy
prices but are also evident in core inflation as well.

In the same context with the entire CESEE region, Bulgaria has finally started to show signs of decompression from the fourth
and most severe wave since the beginning of the Covid-19 pandemic. The economy is slightly away from returning to its pre-
pandemic levels of activity as in 2020 the real GDP contracted by 4.4% and in 2021 it rebounded by 4.2%. The full recovery is
expected in 2022, assisted by the sizeable amount of ca. €29bn the country is entitled to under the NGEU and the MFF
programmes. Additional progress is expected from the country’s potential to join the Eurozone in 2024, after having entered
the ERM-II and the Banking Union in 2020. According to EC’s winter economic forecasts (February 2022), the positive real
growth economic momentum is foreseen to last up to 2023 with the real GDP growth rate expected at 3.7% and 3.9% in 2022
and 2023 respectively. Rising inflation could emerge as a point of concern as it could erode the disposable income for
consumption and undermine the competitiveness of the economy. Specifically, inflation closed at 3.3% in 2021, compared to
1.7% in 2020, while in January 2022 increased to 9.1%.

The Covid-19 pandemic’s economic impact has so far turned out less severe than initially anticipated despite the Cyprus’s high
sensitivity as a small, open, and services-oriented economy. After a 5.2% recession in 2020, the economy grew by 5.7% in
2021. Looking ahead, the solid economic momentum is expected to last up to 2023, assisted by demand for tourism and
investments through the RRF. The RRF effect is expected to be material from mid-2022 onwards taking into account the time
needed for some of the projects to mature. The Cypriot plan provides for a total of €1.2bn (€1bn in grants and €0.2bn in loans)
and the Ministry of Finance estimates that these resources will mobilize an additional amount of €1.4bn in private funds. In
this context, real GDP growth of 4.1% is expected in 2022 and 3.5% in 2023, according to EC’s winter economic forecasts
(February 2022). The EC forecasts inflation to remain elevated in 2022 at 2.6% from 2.5% in 2021 and will decrease to 1.2% in
2023, as oil prices are expected to normalise by then. The medium-term outlook depends heavily on the ability of the economy
to adapt to the post-Covid-19 environment challenges while also addressing the remaining legacies of the past.

The economy of Serbia has largely exceeded its pre-Covid-19 output level as it grew by 7.5% in 2021, after having contracted
by only 1.0% in 2020, placing the country among the top performers in EU and CESEE in terms of real GDP growth rate. The
solid path of economic growth so far will most probably lead to the abatement of the fiscal support measures in 2022, and
thus to improved fiscal figures, following the support packages at play in the last two years. In this context, the fiscal deficits
decreased from 8.0% in 2020 to 4.2% in 2021, the economy is expected to undergo some fiscal consolidation that will lead to
milder fiscal deficits in the next two years that will not exceed the level of 3% of the projected GDP. The strong economic pace
is expected to continue in the medium-term, according to the EC’s autumn economic forecasts (November 2021), the economy
is forecast to expand by 4.3% in both 2022 and 2023. The key downside risk stems from the inflationary outlook as global
energy prices and soft commodities have increased inflation to 4.1% in 2021 from 1.6% in 2020.

Regarding the outlook for the next 12 months the major macroeconomic risks and uncertainties in Greece are as follows: (a)
the geopolitical conditions in the near or in broader region, especially the ongoing Russian invasion in Ukraine, and its
ramifications on the regional and global stability and security, the European and Greek economy, and the energy sector in
particular, (b) a prolongation and/or exacerbation of the ongoing inflationary pressure, especially in the energy sector and the
supply chain, and its impact on economic growth, employment, public finances, household budgets, and firms’ production
costs, (c) further increase in the interest rates worldwide, and in the Euro Area in particular, that may exert upwards pressures
on sovereign and private borrowing costs, (d) the actual size and duration of the current and potentially new fiscal measures
aimed at alleviating the impact of rising energy and food prices, and their impact on the long-term sustainability of the
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country’s public debt, (e) the impact of the withdrawal of the temporary support measures on growth, employment and the
continual service of household and corporate debt, (f) the prospect of the so-called “twin deficits” (i.e. fiscal and current
account deficit) becoming more structural, although currently they appear to be more a repercussion of the pandemic, (g) the
absorption capacity of the NGEU and MFF funds and the attraction of new investments in the country, (h) the implementation
of the reforms and privatizations’ agenda in order to meet the ES and EC’s Recovery and Resilience Facility (RRF) targets and
milestones, (i) the evolution of the health crisis and the probability of emergence of new Covid-19 variants that could adversely
impact economic recovery and bring about new movement restrictions and fiscal support measures and (j) the exacerbation
of natural disasters due to the climate change and their effect on GDP, employment and fiscal balance.

Materialization of the above risks including those related to increased energy prices and inflation, would have potentially
adverse effects on the fiscal planning of the Greek government, as it could decelerate the pace of expected growth and on the
liquidity, solvency and profitability of the Greek banking sector, as well as on the realization of its NPE reduction plans. The
Russian invasion of Ukraine poses uncertainties in global economy and international trade with far-reaching and long-term
consequences. As the events are still unfolding, any assessment of their impact is premature. However, the risks coming from
geopolitical upheaval could be potentially mitigated with coordinated measures at the European level, as per the pandemic
precedent. In this context, the Group holds non significant exposure in Russian assets and is continuously monitoring the
developments on the macroeconomic and geopolitical fronts and has increased its level of readiness, so as to accommodate
decisions, initiatives and policies to protect its capital and liquidity standing as well as the fulfilment, to the maximum possible
degree, of its strategic and business goals for the quarters ahead, focusing primarily on the support of its clients to overcome
the challenging juncture, the protection of its asset and capital base and the resilience of its pre-provision profitability.
Furthermore, the decisive implementation of the reforms agreed in the context of the ES and RRF, the efficient mobilization
of EU funding via RRF and MFF to support domestic investment and job creation, the attraction of foreign and domestic capital
and the adoption of an extrovert economic development model will improve confidence in the prospects of the Greek
economy and contribute to the further stabilization of the domestic economic environment, which are necessary conditions
for the return of the country to a strong and sustainable growth path.

Share Capital

As at 31 December 2021:

a) The total share capital of Eurobank Holdings amounted to €816,015,607.44 divided into 3,709,161,852 common voting
shares of nominal value of €0.22 each. All shares are registered, listed on the Athens Stock Exchange and incorporate all
the rights and obligations set by the Greek legislation.

b) The number of Eurobank Holdings shares held by the Group’s subsidiaries in the ordinary course of their business was
784,540 (31 December 2020: 2,433,987) (note 37 to the consolidated financial statements).

c¢) The percentage of the ordinary voting shares of Eurobank Holdings held by the Hellenic Financial Stability Fund (HFSF)
amounted to 1.40%. It is noted that, according to the Law 3864/2010 as in force, the HFSF has restricted voting rights®.

Share options

The Annual General Meeting of the shareholders of Eurobank Holdings held on 28 July 2020 approved the establishment of a
five year shares award plan, starting from 2021, in the form of share options rights by issuing new shares with a corresponding
share capital increase, in accordance with the provisions of article 113 of law 4548/2018, awarded to executives and personnel
of Eurobank Holdings and its affiliated companies according to article 32 of law 4308/2014. The maximum number of rights
that can be approved was set at 55,637,000 rights, each of which would correspond to one new share (1.5% of the current
paid share capital). The exercise price of each new share would be equal to its nominal value i.e. € 0.23. The Annual General
Meeting authorized the Board of Directors of Eurobank Holdings to define the eligible staff and determine the remaining terms
and conditions of the plan.

In June and July 2021, the Board of Directors approved the final terms and the implementation of the share options plan,
which is a forward-looking long-term incentive aiming at the retention of key executives. In this respect, 12,374,561 stock
options were allocated to key executives at an exercise price of € 0.23, with grant date in July 2021. The options are exercisable
in portions, annually during the period from 2022 to 2025. Each portion may be exercised wholly or partly and converted into
shares at the employees’ option, provided that they remain employed by the Group until the first available exercise date. A
retention period of 1 year applies to the first portion of the share options vesting 1 year after the grant date. The corporate
actions that adjust the number and the price of shares also adjust accordingly the share options. In addition, the exercise of
6,844,524 of the aforementioned share options allocated to certain key executives who are subject to variable and/or
accumulated annual remuneration restrictions of Law 3864/2010 is conditional on the amendment of the specific provisions
of the law during the exercise period, so that the respective restrictions are lifted, or the exit of the HFSF from the share capital
of the Company. Further information is provided in note 39 to consolidated financial statements.

4 Information regarding HFSF’s rights as owner of Eurobank Holdings’ ordinary shares, according to Law 3864/2010 and the Tripartite Relationship
Framework Agreement (TRFA), is included in Corporate Governance Code and Statement.
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Dividends

Based on the 2021 accounts, pursuant to the Company Law 4548/2018, the distribution of dividends is not permitted.
Furthermore, under the provisions of the Tripartite Relationship Agreement between Eurobank Holdings, Eurobank and the
HFSF (signed on 23 March 2020 and amended on 3 February 2022) and article 10 par.3 of Law 3864/2010 for the
“establishment of a Hellenic Financial Stability Fund”, for as long the HFSF participates in the share capital of Eurobank
Holdings, the amount of dividends that may be distributed to shareholders of either Eurobank Holdings or Eurobank cannot
exceed 35% of the profits as provided in article 161 par. 2 of Company Law 4548/2018.

Major Shareholders

Based on the most recent notifications that Eurobank Holdings has received from shareholders controlling 5 per cent or more

of Eurobank Holdings’ voting rights, such significant shareholders are the following:

a) “Fairfax Financial Holdings Limited”, controlling 33.00% of Eurobank Holdings’ total number of voting rights,
corresponding to 1,224,002,259 voting rights of Eurobank Holdings’ ordinary shares. Excluding the 52,080,673 voting
rights held by the HFSF, the aforementioned percentage is formed to 33.47% (the reporting date for the aforementioned
is the July 14th, 2021).

b) “The Capital Group Companies, Inc”, controlling 5.06% of Eurobank Holdings’ total number of voting rights, corresponding
to 187,812,291 voting rights of Eurobank Holdings’ ordinary shares. Excluding the 52,080,673 voting rights held by the
HFSF, the aforementioned percentage is formed to 5.14% (the reporting date for the aforementioned is the December
1st, 2020).

Finally, reflecting the HFSF’s status as a shareholder of Eurobank Holdings (it currently owns 1.4% of Eurobank Holdings’
shares, which corresponds to 52,080,673 ordinary shares with voting rights out of total 3,709,161,852 ordinary shares with
voting rights issued by Eurobank Holdings), and following the completion of the demerger of Eurobank Ergasias S.A., Eurobank
Holdings, Eurobank and the HFSF are parties to a Tripartite Relationship Framework Agreement (TRFA) signed on 23 March
2020 and amended on 3 February 2022. The TRFA allows the HFSF to enforce against Eurobank all the rights which it had
against the former Eurobank Ergasias S.A. under an earlier Relationship Framework Agreement (RFA) between it and Eurobank
Ergasias S.A. Moreover, the provisions of article 7a par. 2, 3 and 6 of Law 3864/2010 (HFSF Law) are applicable on the above-
mentioned ordinary shares of HFSF (restricted voting rights). According to the HFSF Law and the TRFA, the HFSF has the right
to vote at the General Meetings of Eurobank Holdings only for decisions concerning (i) the amendments of the Articles of
Association of Eurobank Holdings, including the increase or reduction of the capital or the corresponding authorisation to its
Board, (ii) mergers, divisions, conversions, revivals, extension of term or dissolution of Eurobank Holdings, (iii) the transfer of
assets (including the sale of subsidiaries) or (iv) any other issue requiring increased majority as provided for in the Greek law
on Sociétés Anonymes.

Board of Directors

The Board of Directors (BoD) was elected by the Annual General Meeting (AGM) of the Shareholders held on 23 July 2021, for
a three years term of office that will expire on 23 July 2024, prolonged until the end of the period the AGM for the year 2024
will take place.

The BoD of Eurobank Holdings is set out in note 47 to the consolidated financial statements. Personal details of the Directors
are available on the website of Eurobank Holdings (www.eurobankholdings.gr).

Sundry information required under Law 3556/2007 (article 4, par.7)

By derogation of the ordinary shares held by HFSF which carry special rights and restrictions under the legislation in force and

the TRFA signed between Eurobank Holdings, the Bank and the HFSF on 23 March 2020 (note 45 to the consolidated financial

statements), according to the Articles of Association:

a) there are no restrictions on the transfer of the Eurobank Holdings’ shares

b) there are no shares with special controlling or voting rights

c) there are no restrictions on voting rights

d) the rules related to the appointment and replacement of directors as well as to the amendment of the Articles of
Association are in accordance with the provisions of company law.

The Eurobank Holdings is not aware of any shareholders’ agreements resulting in restrictions in the transfer of its shares or in
the exercise of the shares’ voting rights. There are no significant agreements that enter into force, are amended or expire if
there is change in the control of the Eurobank Holdings following a public offer. There are no agreements between the
Eurobank Holdings and the Directors or the staff for compensation in the event of departure as a result of a public offer.

Information required under Law 4548/2018 (article 97, par.1 (b))
According to article 97 par. 1 (b) of Law 4548/2018 the BoD members owe to disclose in a timely and adequate manner to the
other members of the BoD their own interests, which may arise from the company's transactions, which fall within their duties,
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as well as any conflict of their interests with those of the company or its related companies. In such case and in line with the
provisions of article 97 par 3 of the same law, the member of the BoD is not entitled to vote on issues in which there is a
conflict of interest with his own company or persons with whom he is a related party. In these cases, decisions are taken by
the other BoD members.

For the purposes of decisions related to the remuneration adjustment of the Chief Executive Officer (CEO), the CEO Mr. F.
Karavias was not entitled to vote, according to the provisions of par. 3 of art. 97 of the Law 4548/2018, due to conflict of
interest. For the purposes of decisions related to a legal case (against Eurobank’s officers by a debtor of Eurobank a subsidiary
of Eurobank Holdings), the Deputy CEO Mr. K. Vassiliou was not entitled to vote, according to the provisions of par. 3 of art.
97 of the Law 4548/2018, due to conflict of interest. For the purposes of decisions relating to the implementation of the Stock
Options plan approved by the Annual General Meeting of Shareholders in July 2021, the CEO Mr. F. Karavias and the Deputy
CEOs Messrs. S. loannou, K. Vassiliou and A. Athanasopoulos were not entitled to vote, according to the provisions of par. 3
of art. 97 of the Law 4548/2018, due to conflict of interests. For the purposes of decisions related to the CEQ's performance
evaluation for 2020 and his financial and non-financial objectives for 2021, the CEO Mr. F. Karavias was not entitled to vote,
according to the provisions of par. 3 of art. 97 of the Law 4548/2018, due to conflict of interest.

For the purposes of decisions for the conclusion of a Service Agreement between Eurobank Ergasias Leasing Single Member
Societe Anonyme (Eurobank Leasing), a subsidiary of Eurobank (Bank), and subsequently a subsidiary of the Eurobank
Holdings, as a parent company of the Bank and Grivalia Management Company S.A. (Grivalia ManCo), which is a related party
both to Eurobank within the meaning of paragraph 2 (b) of article 99 of Greek Law 4548/2018 and to the Eurobank Holdings
within the meaning of paragraph 2 (a) of article 99 of Greek Law 4548/2018, the BoD’s approval was granted based on a
fairness opinion report provided by a certified auditor in accordance with article 101 of Law 4548/2018, while all the necessary
disclosure procedures were adhered to as provided for in articles 100 par. 3 and 101 par. 2 and 3 of Law 4548/2018.
Furthermore, for the same issue, the Vice Chairman of the BoD Mr. G. Chryssikos, also Vice Chairman and CEO of Grivalia
ManCo holding 68% of its share capital, was not entitled to vote according to the provisions of par. 3 of Art. 97 of the Company
Law 4548/2018 due to conflict of interest.

External Auditors
The Eurobank Holdings’ Shareholders Annual General Meeting held on 23 July 2021 approved the appointment of KPMG, as
statutory auditor for the financial statements (standalone and consolidated) for the year ending 31 December 2021.

During 2021, the Audit Committee reviewed KPMG’s independence and effectiveness, along with its annual audit plan. In
addition, the Audit Committee ensured on a quarterly basis that a) the non-audit services assigned to KPMG, have been
reviewed and approved as required and b) there is a proper balance between the audit and non-audit fees paid to KPMG, in
accordance with the relevant provisions of the Group’s Policy on External Auditors’ Independence (note 46 of the consolidated
financial statements).

Non financial information

Business model

Eurobank offers a wide range of financial services to the Group’s retail and corporate clients. Eurobank has a strategic focus
in Greece in fee-generating activities, such as asset management, private banking, equity brokerage, treasury sales,
investment banking, leasing, factoring, real estate, trade finance and bancassurance. Eurobank is also among the leading
providers of banking services and credit to SMEs, small businesses and professionals, large corporates and households,
concentrating its efforts on financing the growth cycle of the Greek economy and the other countries of presence, including
an instrumental participation in Recovery and Resilience Facility (RRF) funds. The Group has an international significant
presence in four countries outside Greece (see further information in the section “International Activities”).

Eurobank’s diversified business model through business line, geography and customer, helps enhance its resilience to changes
in the external environment. Its strategy aims at optimizing the financial performance, maintaining a strong capital base as
well as contributing to the economy and society in a holistic manner.

In conducting its business activities, the Group considers the particular and diverse needs of its stakeholders and focuses on
creating value for them. In this context, the Group a) makes appropriate use of available funds for supporting its customers
and financing the economies in which operates, mainly in Greece and in Southeastern Europe, b) relies on the skills and
expertise of its human resources for the implementation of its business strategy including the improvements of products and
services to customers; for this purpose, it enhances staff engagement by strengthening the knowledge and experience of its
employees through training and development programmes and providing a safe and productive work environment and c)
invests in IT infrastructures and digital transformation for achieving in operating efficiency and improving customer
experience.
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Having built a flexible, sustainability-oriented operational model, the Group adapted it immediately to address Covid-19
pandemic by strengthening of existing digital channels infrastructure to support its customers, business and households.

Group’s approach towards sustainable development

The Group is committed in investing in sustainable development and for planning actions to improve its performance related
to the Environmental Social Governance spectrum. The Group aims to support long-term prosperity by financing sustainable
development, by delivering value to all stakeholder groups and by creating positive economic, social and environmental
impacts through all aspects and areas of the Bank’s activities.

In this context, Eurobank is redesigning its strategy both in terms of its financing and other products, and in terms of its internal
environment and how it is organised and operates. To this end, it redefines sustainable development actions and goals, taking
into consideration the Principles for Responsible Banking and other international agreements and trends. Eurobank is a
Founding Signatory Bank of the Responsible Banking Principles of UNEP-FI, committed to an active contribution towards the
United Nations Global Sustainable Development Goals (SDGs) and the Paris Agreement on Climate Change. Within the scope
of this commitment, Eurobank issued its first 18-month Self-Assessment Report on March 2021 (available on the Group
website www.eurobankholdings.gr) documenting the progress made towards implementing the Principles for Responsible
Banking. A major first step was to analyse the Bank’s portfolio, aiming to identify positive and/or negative impact areas
stemming from the Bank’s operations. To conduct this analysis, the Bank used the Portfolio Impact Analysis Tool, which was
developed by the UNEP FI to guide Banks through a holistic impact analysis of their portfolio. Furthermore, the Bank has
developed an implementation roadmap for the next three years.

Eurobank actively participates at globally renowned ESG ratings, aiming to continuously improve its environmental, social and
governance performance, to enhance its related disclosures and to further enhance the trust of the investment community in
the Bank. In 2021, Eurobank posted significant improvements in important ratings such as Sustainalytics and was included for
the first time in the ATHEX ESG Index and the Bloomberg Gender Equality Index.

Groups’s implementation of the EU Taxonomy Regulation

The EU Taxonomy (Regulation (EU) 2020/852 of the European Parliament and of the Council) is a green classification system
that translates the EU’s climate and environmental objectives into criteria for specific economic activities for investment
purposes. The Taxonomy Regulation is a key component of the European Commission's action plan to redirect capital flows
towards a more sustainable economy. The primary aim of the Taxonomy is to prevent greenwashing and help companies
to become more climate friendly. The Regulation came into effect on 1 January 2022.

For an economic activity to be defined as environmentally sustainable under the Taxonomy, and thereby classified as aligned
with the Taxonomy, it must meet the following criteria:

a) making a substantial contribution to at least one environmental objective

b) doing no significant harm to any other environmental objective

c) complying with minimum social safeguards

d) complying with the technical screening criteria

The Taxonomy is currently limited to the classification of environmentally sustainable economic activities. However, work is
ongoing at the EU level to review whether the Taxonomy will be expanded to classify e.g. social sustainability and activities
that could cause significant harm to the environment.

Integration of the Taxonomy in the business strategy and operating model

The Group recognizes the significance of the impact of its activities in society and the environment. It places high importance
on the effective integration of Sustainability principles and ESG aspects throughout the activities of the organization, the
governance model and related commitments. Moreover, the Bank’s BoD has assigned an executive member as the responsible
BoD member for climate-related and environmental risks. As part of its duties, the member responsible will update the Board
Risk Committee (BRC) (in alignment with the BRC Terms of Reference) and the Board of Directors of Eurobank Holdings and
Eurobank on climate change and environmental related risks at least on a semi - annual basis.

The Bank has also established the ESG Management Committee, chaired by the BoD member responsible for climate-related
and environmental risks. As part of its duties, the committee, among other, oversights ESG reporting and relevant activities,
reviews and submits for approval ESG related frameworks/policies and also provides strategic guidance for sustainable
development initiatives.
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Integration of the Taxonomy in the Group’s products and customers

Committed to being transparent about its ESG approach and to ensure that the decision-making is in line with environmental
protection and sustainability, the Group developed its Sustainable Finance Framework in accordance with internationally
recognized industry guidelines and principles. Indicatively, such guidelines are:

a) International Capital Market Association (ICMA) and Loan Market Association (LMA) principles

b) The EU Taxonomy Climate Delegated Act

Through its Sustainable Finance Framework, the Group classifies sustainable lending solutions offered to its customers,
specifying the applied classification approach and the activities defined as eligible to access sustainable financing (eligible
green and social assets). The Sustainable Finance Framework scope encompasses a wide range of sustainable lending products
covering both Wholesale and Retail banking portfolios. Moreover, Eurobank has established and published the Green Bond
Framework. The framework was prepared in accordance with global best practices and standards and considers EU Taxonomy
eligibility criteria to classify potential investments as green. Furthermore, the Green Bond Framework has undergone a Second
Party Opinion (process and a positive letter has been issued).

Disclosures relating to Article 8 of the Taxonomy Regulation for 2021

The EU Taxonomy Regulation sets mandatory requirements on disclosure, with the aim of providing transparency on
environmental performance. Financial and non-financial undertakings and/or groups that fall under the scope of the Non-
Financial Reporting Directive (NFRD), i.e. undertakings that are obliged to publish non-financial information pursuant to Article
19a or 29a of Directive 2013/34/EU, will have to disclose to what extent their activities meet the criteria set out in the EU
Taxonomy.

The Group, upon reviewing its business activities, to align taxonomy reporting with its core activities, provides the key
performance indicators (KPIs) and other disclosure requirements related to its dominant financial undertakings as laid down
in Article 10 of the Art. 8 Delegated Act. For financial undertakings/groups, according to the Art. 10 of the Art. 8 Delegated
Act, the transitional rules for the period from 1 January 2022 until 31 December 2023 are limited to the reporting of the extent
to which their customers and counterparties’ activities are Taxonomy-eligible as well as information on assets that cannot be
assessed under the Taxonomy Regulation.

According to the EBA’s recommendations and the European Commission’s FAQs, the primary data sources used in the
calculation of EU Taxonomy metrics is the EBA’s Financial Report (FINREP) and the Group’s internal information systems. The
total assets in the KPIs table below are presented at their gross amounts according to EU Taxonomy methodology. Based on
the European Commission’s FAQs and on a conservative approach, the Group has not used estimates to identify the proportion
of eligible assets in the mandatory EU Taxonomy disclosures.

The reported KPIs are included in the table below.

Assets Amounts Taxonomy KPIs
(in € million) (% of total assets)

1. Taxonomy-eligible assets 10,658 13.36%
2. Taxonomy non-eligible assets 60,670 76.07%

of which non-NFRD counterparties 29,119 36.51%

of which derivatives, hedge accounting 1,949 2.44%

of which on-demand interbank loans 26 0.03%
3. Assets to central governments, central banks, supranational issuers 8,310 10.42%
4. Trading portfolio 119 0.15%
Total assets (1+2+3+4) 79,757 100%
Impairment for debt instruments at amortized cost and other adjustments
according to EU Taxonomy methodology (1,905)
Total assets according to the Consolidated balance sheet as at 31/12/2021 77,852

Clarification of Taxonomy-related KPls:

Taxonomy-eligible assets

The Group will base disclosures for the taxonomy-eligible assets on actual information. The Group’s corporate counterparties
that are defined as NFRD companies will disclose the proportion of their Taxonomy eligible and Taxonomy non-eligible
economic activities for the first time for 2021. Since this information is not yet available, the Group does not report its
exposures to counterparties in the mandatory EU Taxonomy disclosures. Regarding retail exposures, ownership of immovable
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property is considered as a Taxonomy-eligible economic activity. For this reason, loans to households collateralized by
residential immovable property and repossessed real estate collaterals are assessed as Taxonomy-eligible up to their full value.

Taxonomy non-eligible assets
Due to the data limitations described above, exposures to corporate counterparties have been assessed as 100% non-eligible
in the mandatory EU Taxonomy disclosures. All the retail exposures excluding mortgages are considered as non-eligible assets.

Assets to counterparties not subject to NFRD

The Group shall report on the proportion in their total assets of the exposures to companies not subject to NFRD (“non-NFRD
companies”). In order to identify NFRD and non NFRD counterparties, the Group uses internal sizing classification information,
that is data collected directly by Group’s database or publicly available information, adopting a conservative approach taking
into consideration data limitations.

On demand inter-bank loans, central governments, central banks and supranational issuers, as well as derivatives hedge
accounting and trading portfolio

These assets are excluded from being reported as Taxonomy-aligned. However, when the Green Asset Ratio (GAR) KPI will be
on force from 1 January 2024, derivatives and derivatives used for hedge accounting, will be included in the covered assets,
while exposures to central governments, central banks, supranational issuers and trading portfolio will be fully excluded.

Materiality Analysis
As part of the Annual Business and Sustainability reporting process, Eurobank conducts a Materiality Analysis through a
stakeholder engagement process.

For 2021 Annual Business & Sustainability Report, the Materiality Analysis process was conducted taking into consideration

regulatory frameworks, the UN Sustainable Development Goals, Sustainability Reporting Standards such as GRI, ATHEX ESG

Index requirements and voluntary initiatives such as UNEP FI PRB and UN Global Compact. Materiality was conducted in 3

Phases:

a) Identification of ESG topics relevant to the Bank’s operation and financing services, based on ESG related Regulatory,
sectoral and Eurobank’s specific priorities and cross sector megatrends and global accords. The 20 topics identified
included, for the first time in 2021, both the operational and financed impact of the Bank.

b) Prioritization of the identified ESG topics through stakeholder engagement (questionnaire survey). In this survey, the
stakeholders were called to assess Eurobank’s identified ESG topics according to two factors: Influence on Stakeholders
and Impact for the Company.

c) Validation of the prioritized ESG topics from the ESG Management Committee for embedding the respective content of
the 2021 Annual Business & Sustainability Report.

Following the review of the Materiality Analysis findings, the Top Material issues for 2021 were identified as following:
a) Responsible information and protection for clients

b) Direct economic value creation and financial performance

c) Innovation and digital economy

d) Corporate governance, strategy, compliance, and risk management

e) Diversity, equity & inclusion

f)  Customer privacy and data security

g) Contribution in the mitigation of socio-economic challenges for the nation’s future
h) Operational environmental impact

i)  Economic Inclusion

j)  Climate Impact

An integral part of Eurobank's approach to Sustainability is the fostering of strong relationships, cooperation and mutual
benefit with all stakeholders affected directly or indirectly by its activities. In this context, Eurobank promotes two-way
communication and develops an ongoing dialogue with stakeholders, so as to be able to offer tangible responses to the
expectations, concerns and issues raised by all its stakeholders. In this context, the Materiality Analysis, Sustainability
Indicators per the GRI Standards and information regarding the Banks’s initiatives across the ESG spectrum are described in
the 2021 Annual Business & Sustainability Report edition, which will be published on www.eurobankholdings.gr.

Response to the impact of the covid-19 crisis

Eurobank is committed in mitigating risk of business disruption due to Covid-19 imminent threat, in order to preserve its
reputation, safeguard revenues, protect its workforce, serve its clients and sustain both a stable financial market and customer
confidence. Through an established governance framework, an action plan aligned with its strategic goals, as well as the
necessary agility, Eurobank plans and prepares for large-scale outbreaks of dangerous diseases that can potentially affect its
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operations for months and threaten the workforce directly. In this context, the Group has immediately adapted its operational
model to address Covid-19 pandemic in order to protect the health and safety of its employees and customers, to ensure the
Business Continuity of critical banking operations, to invest further in digitalization promoting actively the utilization of
advanced electronic transaction channels and to support its customers, business and households. The main actions/initiatives
undertaken by the Group were the following:

Customer support measures
During the pandemic crisis, the Group has launched a series of initiatives, aiming to actively support its customers (Corporate,
Small/Medium enterprises and Individuals).

Covid-19 relief measures (‘moratoria’)

In the last two years, the Group took all appropriate actions to address liquidity difficulties of businesses and individuals caused
by the limited or suspended operations of businesses due to the Covid-19 pandemic. Information regarding the Covid-19 relief
measures activated by the Group as well as the respective borrowers’ eligibility criteria is provided in note 5.2.1.2 (e) of the
consolidated financial statements for the year ended 31 December 2020. As at 31 December 2021, the Group’s moratoria
relief measures had expired (31 December 2020: gross carrying amount of €2.8bn).

Government support measures

In addition to the relief measures activated by the Group, the governments, in the countries where the Group operates, have
initiated various programs in order to stimulate liquidity and economic activity and to alleviate the consequences of the Covid-
19 outbreak. As at 31 December 2021, the gross carrying amount of loans under government support measures enacted as a
response to Covid-19 pandemic in the countries that the Group operates amounts to €303m. The main programs to be
extended to eligible borrowers in Greece are provided in note 5.2.1.2 (e) of the consolidated financial statements for the year
ended 31 December 2021.

Operational capacity and utilization of digital and provision of covid-19 focused products and services

Leveraging on its capabilities, the Group has been proactive and hands-on to addressing all issues at an early stage, and in
particular, to adjust its strategy and to improve its operating capacity in order to effectively deal with the increasing credit and
operational risk as a result of the pandemic. To this end, the Group has designed and implemented a broad set of initiatives
covering all major areas. In particular, the Group, among others, deployed sufficient IT resources and completed additional IT
projects in order to enable the uninterrupted access to the Group’s IT systems and to ensure the continuous monitoring of
the Group’s portfolios, to accurately and timely identify and classify customers affected by the pandemic, and to fully comply
with regular and ad-hoc regulatory requests.

In addition, the Group proceeded with the strengthening of existing digital channels infrastructure to continuously support
increasing customer volumes with the relevant provision of several services to its customers. In particular, the Group, among
others, provides remote access to all its customers via e-Banking, dedicated Mobile Apps, as well as a V-Banking channel for
Corporate and Personal Banking customers, including a dedicated telephone line to facilitate customers for remote access
(Digital Onboarding). Furthermore, the Bank completed in eurobank.gr the possibility for the customers to book on
appointment in the branches at their convenience and servicing more than 1,500 customers per week.

Employees protection measures

In line with authorities’ instructions and recommendations, the Group is taking all the required measures to protect the health
and safety of its employees and customers in the first priority. Towards this direction, the following actions, among others,
have been taken: (a) prohibition of large meetings and bans on business travel abroad and opting instead, where possible, for
teleconferencing or videoconferencing, (b) enhancement of remote work capabilities (teleworking), (c) all buildings were
preventively disinfected, staff were provided with all required protective supplies (e.g. masks, disinfectants, etc.) while
continuous, intensified and thorough cleaning of workplaces (especially the branch network) was carried out and (d) return
to normality and relaxation of measures in a gradual and cautious manner, always in line with government decisions.

Employee Engagement

Group’s employees constitute its greatest asset as far as development and sustainability are concerned. Starting from its
recruitment process, the Group aims to establish a long-term and mutually beneficial relationship with every employee. As of
31 December 2021, the Group employed 11,935 (Dec.2020: 11,501) employees of which 5,275 (Dec.2020: 4,737) abroad. On
Group level, the average employee age is below 45 years, while female employees represent 64% of the total headcount.

To ensure equal and fair opportunities to all employees, the Group implements, in Greece and abroad, several policies
regarding Compensation & Benefits, Recruitment, People & Talent Development, Performance Management, Learning,
Engagement & Communication, Kinship and Health & Safety. The Group respects human rights, equal opportunities, and
diversity vis a vis clients, suppliers and employees while the Group’s objective is to recruit and retain its employees regardless
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of race, religion, age, gender, sexual orientation or disability. The Group strives to ensure that its workforce reflects the
communities in which it operates and the international profile of the organization. The Group recognizes that diversity is a key
component of a responsible business strategy in support of its international operations. Related matters were addressed in
the updated 2020 Code of Conduct & Ethics for the Group.

The Bank is constantly revising its compensation and benefits policies taking into account market trends and aiming to create
a competitive offering that will attract, engage and retain its employees while at the same time comply to all regulatory and
legal requirements. As a result, the basic principles of the compensation and benefits framework which ensure alignment
between individual objectives and the Bank’s business strategy, as well as the long-term value creation for the shareholders,
are the following:

a) Ensure gender-neutral compensation policies

b) Safeguard that total reward is sufficient for retaining and attracting executives with high skill and expertise

c) Ensure internal equity between Business Units

d) Avoid taking excessive risks, including direct and indirect sustainability risk

e) Link compensation with long-term performance

Furthermore, the Bank sets up the Eurobank Group's Occupational Pension Fund, seeking to provide long-term support to all
its employees, while committing to strong ESG standards. The establishment of the Occupational Pension Fund (OPF), acting
as an additional pillar of a modern Retirement Scheme, allows all Eurobank Group employees to participate on a voluntary
basis. Following a written agreement between the employees and the employer, the OPF is set up as a Private Legal Entity to
work in tandem and complement the mandatory Public Pension System.

Learning, Personal and Professional Development

Building and strengthening professional expertise with updated skills and capabilities, as well as providing an umbrella of

modern learning curriculums and methodologies constitutes a major priority for the digital transformation strategy of the

Group. The leading Learning Management System SAP Success Factors offers new enhanced self-service capabilities to all

employees, to redefine and upgrade the knowledge and skills needed in the workplace (reskilling & upskilling). The size of

investment in learning for 2021 is reflected briefly in the following indicators:

a) The total number of participations in training reached 238,360, on Group level.

b) The total number of training hours exceeded 530,000 (313,000 hours for employees working in Greece).

c) Over 99% of the learning employee activity working in Greece takes place online or through virtual classrooms and is
adapted to the recent conditions which have been created due to COVID -19.

Upgrading of digital skills, capitalizing on technology and learning certifications constitute the axes of the strategic learning

framework in Eurobank. More specific:

a) LinkedIn Learning Solutions: The strategic partnership with LinkedIn Learning allows all Eurobank employees in Greece
access the platform’s online training courses, and highlights Eurobank’s actual commitment to addressing current needs
of the digital era and helping its people further develop their skills. In addition, The Group extends its partnerships with
other internationally recognized learning platforms such as Coursera, Interskill, and Pluralsight, offering more than 5,000
courses on cutting-edge technologies.

b) Digital Accelerator: In 2021 the Group designed and kicked off an innovative program, aiming to help local employees
upgrade their digital skills. The program consists of six training paths in accordance with the European Digital Competence
Framework, DigComp.

c) Leadership and Team Management skills in view of the new Remote Working Model. Eurobank’s Top Management and
the Heads of Eurobank’s subsidiaries get the latest information from the world of business while, through a series of
monthly executive master classes, they get the opportunity to connect and communicate online about the latest trends
in strategic leadership transformation. Moreover, we designed a hybrid learning program to assist all Managers of our
Organization usher their teams in the new phygital era.

d) Role-specific certification of knowledge and skills. The Group supports its employees acquire all the professional and
regulatory certifications required by their role within the organization, offering web-based seminars and virtual classes
to help them prepare for their certification exams.

In 2021, one additional functionality - Career Development - has been added to Eurobank's SAP SuccessFactors platform. With
the guidance of their manager, all employees can now design their personal Development and Improvement Plan. In particular,
through a set of specific training and development activities, this new functionality aims to support all employees further
develop their skills and behaviors, bolstering their profile to match either their current role or a different one in the future.
The Development Plan aims to immediately improve performance, in terms of skills and behaviors required by an employee's
current function, through a set of specific, short-term actions and clear implementation steps.
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To fully meet employees’ and Group’s learning needs, the Group implements policies and procedures certified according to
the 1SO 9001 standard. At the same time and since 2015 the Bank holds, the ACCA Approved Employer (Professional
Development Stream) distinction, documenting the high training standards of its employees. Aimed at empowering employees
on more demanding roles and enhance leadership capabilities, the Bank designs and implements specialized programs, such
as Development & Succession planning, Talent Development & Management, Career Development & Planning, Knowledge &
Experience Sharing (mentoring & reverse mentoring).

Development and Performance Evaluation System - “Axiopoio”

The Group’s Performance Management process in Greece and Cyprus is based on a tailor-made employee development
system named “Axiopoio” whose two main pillars streamline employee performance with Group strategy and culture. In 2020,
the “Axiopoio” process was upgraded (“Axiopoio New Edition”) and integrated into the SAP SuccessFactors HRMS platform.
With the new edition, employees can configure, monitor, and adjust their priorities, in collaboration with their Manager, as
well as give and receive feedback continuously, inside and outside of their unit. “Axiopoio New Edition” focuses on the impact
the employees have on the Group results, as well as on the level of cooperation within their team, through the priorities they
set and the behaviors they display. With access from every "smart" device, performance appraisal becomes a modern tool
that supports the dynamic way of working today.

Improving Employee Experience

Eurobank, through the investment in the SAP SuccessFactors upgrades the working environment and expands the possibilities

of cooperation. As part of the project, which will continue in 2022, the basic technological infrastructure was enriched with

modern applications related to the acquisition of "talent" (talent acquisition) and performance appraisal. The applications of

the SAP SuccessFactors platform improve the daily communication in the Group, increase the degree of autonomy and

mobility of the users while managers can monitor and manage their teams. More particularly, the functions that are available

both from the office space and on all the "smart" devices, the users, among others:

a) Have access, wherever they are, to their personal profiles and contact details of their colleagues,

b) Register and manage with self-service process, license requests and change of personal data,

c) Have access to learning and training planning for themselves and their teams, can attend online courses and connect to
online libraries that are available (Learning Management System),

d) Have access to a modern evaluation and continuous feedback application.

Strengthening Dialogue & Information

Employees are systematically kept informed on a series of issues of interest and/or corporate issues through a variety of
means including print, interpersonal and online ways. In 2018, the Group in Greece launched its new Intranet Portal named
“Connected” and social network Yammer, providing timely corporate and work-related information to all employees. Through
intranet, employees can access information on social issues, on physical or virtual visits of the management team, on corporate
functions, on interviews given by Eurobank's management to printed and digital media etc. In 2020, a special Covid-19 section
was created on the intranet's landing page, hosting useful material and announcements. This section is regularly updated with
the latest developments and information regarding health protocols and current preventative measures. In addition,
information about the Medical Help Line and the Telephone Support Line was placed in a prominent place, so that the
employees could have immediate access. For the dissemination of the strategy and the two-way communication between the
Management of the Bank and the employees, the program "Breakfasts with the Management" was deployed through digital
means with the participation of employees from all Units. In addition, the initiative "Executive Meetings" took place with an
extended participation from members of the management team. At the same time, the top management conducted a number
of "Virtual Visits" to regional markets throughout Greece, an initiative that started during the pandemic crisis and continues
all along, with the aim to strengthen an "open line" of communication with Network employees across Greece, facilitating the
exchange of views and the discussion of challenges and opportunities.

Support at work - HR4U

The call center “HR4U” supports the employees of the Bank and responds daily at each employee’s request, taking all the
necessary actions for their best service. In 2021, more than 35,000 requests were seen to HR4U. Topics cover a wide range of
questions about benefits and programs, as well as urgent needs, such as blood or platelets for employees and / or their
families, as well as Covid-19 related issues.

Recognition and Reward Policy

As part of the Employee Recognition and Reward policy, Eurobank implemented the “Transformation Challenge Box”, to
enable all employees offer their ideas, proposals, and solutions for all aspects of banking operations, and make their own
contribution to the transformation of the bank. Over a period of 9 weeks, a total of 171 original ideas - on all transformation
pillars - found their way through the Transformation Challenge Box. The top-3 of them were selected after an internal vote of
the employees, as well as a discussion and a vote by the Transformation Operating Committee members. In addition,
recognizing long-term loyalty, the bank is awarding Group employees after 15 and 25 years of service. In the last 19 years,
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Eurobank has recognized and rewarded over 2,780 secondary and higher education students, through the “Awarding
Excellence” initiative. Through this program, the Bank is investing in the younger generation and is recognizing the children of
employees that have outperformed at their school. The program also covers all bank employees that have undergone and
topped in postgraduate degrees during their tenure in the organization. The Bank traditionally designs and implements
initiatives that support the employees and their families. In 2021, the bank offered 12-month gift vouchers to more than 2,500
children of employees. In a spirit of giving back to our community, Eurobank has established and supports the “Team Up”
initiative. This is an employee volunteerism program that has been up and running since 2018. Until 2021, nearly 900
employees have joined the program, implementing a total of 18 events and offering more than 1,400 hours of volunteering
services. Due to the Covid-19 pandemic in 2019-2020, no activities took place.

Labour Unions

The Group respects employees’ constitutional right to membership in Labour Unions. Six such Unions are currently active
within the Bank, representing 87.4% of the staff, i.e. 5,539 employees. The most multitudinous of these Unions is recognized
as the official representative Union in labour negotiations with the Bank’s Management. All employees of the Bank are
employed full-time and covered by collective labour agreements (industry-wide and enterprise-level), while labour relations
are regulated by the current laws and the Bank’s Statute of Internal Service. Furthermore, the Bank's Management cooperates
with the labour unions and supports the scheduled working meetings to strengthen the dialogue and to monitor the
developments in the working environment.

Corporate Social Responsibility
Since its formation, Eurobank has embraced social responsibility activities, which address the concerns of society and local
communities. In this context, corporate social responsibility is based in the following pillars:

Addressing the demographic challenge

In 2021, Eurobank launched ‘Moving Family Forward’, a new Corporate Social Responsibility programme for addressing the
country’s demographic challenge. As the rate of births in Greece is decreasing year by year and population is constantly aging,
‘Moving Family Forward’ aims at providing young families with incentives for making the decision to have a child or one more
child. The Programme focuses on the eastern borders of Greece — Prefecture of Evros, North Aegean islands and the
Dodecanese, areas of outstanding national gravity and several problems and limitations compared to other locations closer
to the Capital. The Programme is organised in five pillars, including collaborations with non-governmental organisations for
supporting future and young parents, banking products with beneficial terms for customers of those geographical areas and
a number of actions for setting the demographic challenge higher in the agenda of public dialog.

Supporting the society

Following the catastrophic fires of Attika, Evvoia and the Peloponnese in August 2021, Eurobank committed to contribute to
the State’s efforts to reconstruct the affected areas by donating €1m. More specifically, the Bank announced its intention to
design and execute an integrated Programme for restoring, in a sustainable manner, forests that were destroyed, facilitating
fire prevention and protection, as well as educating local communities and especially younger students, towards the same
direction. Moreover, Eurobank announced its intention to sponsor premises renovation at Sotiria Thoracic Diseases Hospital
of Athens, recognising its central role in fighting Covid-19 since the beginning of the pandemic crisis. Also, the Bank supports
a significant number of non-governmental organizations and institutions supporting mainly children and vulnerable population
groups. Additionally, the Eurobank actively promotes cultural and athletic events throughout the country.

Education and excellence

Education significantly shapes society and the economy both through establishing moral standards and providing the new
generation with knowledge and setting competencies. In this context, Eurobank has been running since 2003, a programme
entitled, ‘Moving Education Forward’ in which the top high school graduates from all over the country are awarded every year.
By 2021, the 19th year of its operation Eurobank has awarded more than 20,000 top pupils throughout the country.

Access to financial services for all /Financial inclusion

Eurobank collaborates with Action Finance Initiative “AFI” within the framework of the programme EaSI for employment and
social innovation, to provide micro-credit facilities (up to €12,500) to support the long-term unemployed, vulnerable social
groups and business people with limited access to bank loans, giving them the opportunity to create their own job (self-
employment) or develop small businesses and create new jobs. Eurobank has offered financing to 438 businesses amounting
€4.4m in total, in cooperation with AFI. The financing is used to meet working capital needs, capital for investments in fixed
assets, as well as capital for investments in intangible fixed assets.

Digital literacy and inclusion
Eurobank launched “Eurobank Digital Academy for Business”, a resource center on digital skills for Greek companies that treat
technology as a key enabler and digital transformation as a growth strategy and a source of competitive edge. Since 2019, 16
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events have been held with 662 participations. Eurobank has created a special service line for access to its digital channels
dedicated to digitally illiterate elder groups.

Supporting entrepreneurship and innovation

Eurobank actively contributes to economic growth and recognizes the importance of entrepreneurship as a major lever for
the expansion of the Greek economy. It focuses on supporting the extroversion of Greek businesses and encouraging new
business initiatives. In this context, Eurobank has developed the operation of Exportgate, an international trade portal that
promotes the business networking of Greek and Cypriot companies worldwide.

Eurobank, in strategic partnership with Banco Santander for Global Trade, has joined the “Trade Club Alliance”, the First Global
Digital Business Interconnection Network that is supported by 14 international banking groups. The network, using, among
other things, artificial intelligence technology, connects more than 22,300 businesses in more than 60 countries. All
participating banks follow audits to ensure network integrity.

Since 2016, Eurobank, in partnership with Grant Thornton, established the Growth Awards to award business excellence as a
growth leverage of the Greek economy. Up to now, the 5 Growth Awards ceremonies have awarded 32 of the most dynamic
Greek enterprises. More than 2,000 guests attend the award ceremony every year, 5 internationally renowned speakers have
been hosted, and around 80 enterprises apply every year. The Award Committee is consisted of 20 distinguished individuals
from the Greek business and academic arena.

In the area of innovative youth entrepreneurship, the Bank, in collaboration with Corallia developed the “egg-enteregrowego”
(“egg”), a comprehensive business incubation and acceleration program. Since 2013 “egg” is continuously helping the Greek
startup community to improve competitiveness in a challenging global market, under three main pillars extroversion, financing
and business networking and it has been playing a crucial role in shaping the Greek startup scene, boosting innovative
entrepreneurship through the egg Start-Up (incubator) and egg Scale-Up (accelerator) platforms. In particular, its business
and social footprint is reflected in the following:

a) 1,000 business people have been hosted into programme egg

b) 275 startups have been integrated in it

c) 150 startups formed a legal entity and 92 of these had a combined turnover of €12 million

d) 36 companies have applied for patents

e) 68 businesses have travelled to the largest technology ecosystems worldwide

f)  €12m have been invested in egg accelerator by Eurobank

g) €3.2mis Eurobank financing to 49 egg startups

h) €25.3m in equity funding have been received by 36 businesses

i) €75k have been distributed by Eurobank as cash prizes to the egg startups

j) €89k have been donated to NGOs by the egg startups

In this context, Corporate Social Responsibility actions are described in the Annual Business and Sustainability Report 2021,
which will be published on www. eurobankholdings.gr.

Protection of environment

The Group is committed to minimizing its environmental footprint and to promoting a green economy. In this context, the
Group implements a Sustainability Policy, an Environmental Policy and an Energy Management Policy, towards the protection
of the environment in all aspects of its operations. Furthermore, the Group within the framework of the implementation of
the Environmental Policy, has established a Green Procurement Policy, aiming to evaluate and select suppliers based on
environmental criteria.

In the context of these policies, the Group implements certified management systems, in accordance with International
Standards, such as a Quality Management System (ISO 9001), an Environmental Management System (ISO 14001, EMAS) and
an Energy Management System (ISO 50001). The implementation of these management systems is supported by relevant e-
learning training programs. Additionally, for the integration of the Environmental and Social (E&S) issues into its business
model, the Group implements an Environmental and Social Management System (ESMS) in accordance, among others, with
the requirements and expectations of Group’s institutional investors, shareholders and other stakeholders.

The environmental performance, with respect to the improvement of the operational environmental footprint, is monitored
through specific environmental indicators and associated targets in order to identify any deviations and corrective actions,
and is included in the Annual Business & Sustainability Report and in the Environmental Report (EMAS). Both reports are
assured by independent third parties. With regards to monitoring of environmental impacts, the Bank pays particular attention
to water conservation, implementing measures such as installing special systems for water flow control in water supply
facilities. In 2021, the water consumption amounted to 62,322m3 (2020: 54,691 m3, 2019: 74,973m3), which represents an
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increase of 13.95% compared to 2020. The increase is attributed to the greater presence of staff in the workplace in 2021
compared with 2020. In the context of reducing its waste, the Bank addresses the reduction of paper consumption in line with
digitalization of its operations. As a result of these efforts in 2021, the paper supply amounted to 209.2 tons and represented
a reduction of 15.35% compared to 2020 (attaining the set target of 225 tons for 2021), while the corresponding consumption
per employee decreased by 5.01%. In addition, the increase in the use of the e-statement service was significant in 2021, as
more than 228,000 additional e-Banking users chose e-statements, resulting in the additional savings of 560,000 physical
statements. The Bank's financial savings from the discontinuation of physical statements are also substantial, amounting to
more than €23m since the service became available. The Annual Business and Sustainability Report and the Environmental
Report (EMAS) for 2021 will be available at the Group and Bank websites respectively (www.eurobankholdings.gr and
www.eurobank.gr).

The Group is actively involved in a series of International and European Initiatives for environmental protection and
sustainability, such as the EU Eco-Management and Audit Scheme (EMAS), the Energy Efficiency Financial Institutions Group
(EFFIG). The Group participates at the Sustainable Development Committee of the Hellenic Bank Association, the UN Global
Compact Network Hellas and as an ambassador at the Sustainable Greece 2020 Initiative. In 2021, the Bank was distinguished
for the "Supplier Evaluation for the Bank and Eurobank Group” at the Bravo Sustainability Awards and was included in the
Sustainability Performance Directory 2021 companies, rated as one of Greece’s Most Sustainable Companies.

Energy and Emissions Management

The Bank applies energy and emissions management practices in line with the obtained certification for Energy Management
System (ISO 50001). The Bank relies on the international Greenhouse Gas (GHG) Protocol, to monitor and mitigate its
environmental footprint, by reducing greenhouse gas emissions.

Direct GHG Emissions (Scope 1) result from the Bank’s consumption of natural gas and heating oil to heat buildings and the
use of fuel for the Bank’s own vehicles. It also includes the data on fluorinated gases (F-gases) released by the air conditioning
installations of the Bank (fugitive emissions).

Regarding electric energy use (Scope 2), the Bank applies the market-based method using annual CO, emission coefficients
from electrical power providers. This methodology provides a framework for recording and allocating energy consumption, as
well as for calculating direct and indirect greenhouse gas emissions. Electric energy consumption are accounted for Indirect
GHG Emissions (Scope 2).

The Bank discloses the outcomes of climate-related policies by providing information on specific indicators and the
performance on such indicators, in consistency with pre-defined targets. In this context, in 2021 the total electricity
consumption was at 41,395 MWh decreased by 5.22% compared to 2020, while the indirect greenhouse gas emissions (scope
2) in carbon equivalents was at 16,169 tCO%"> n 2021 decreased by 5.56% i, compared to 2020 (17,120 tCO,e). This
performance was in line with the environmental management targets set for 2021 at 5% reduction in electricity compared to
2020 and at 5% reduction of indirect greenhouse gas emissions (scope 2) for 2021 compared to 2020. Overall, in 2021
compared to 2020, the total energy consumption and total greenhouse gas emissions (all energy sources for Scopes 1 & 2) in
tCO2e were decreased by 5.53% and 5.27% respectively.

For 2021, 96.71% of total electricity consumed was sourced by Renewable Energy Sources (RES), certified through “Guarantees
of Origin”, while the same process will continue for 2022. Compared to 2020, this indicator was improved by 3.01%. The Bank
monitors the energy intensity ratio which expresses the absolute energy consumption of the Bank for all its operational
revenue and serves in monitoring energy performance in relation its scale of activities. In 2021 the intensity ratio was at
29.71MWh/€m (2020: 30.99 MWh/€m) reduced by 4.13% compared to 2020.

Finally, the Bank has certified 19 buildings with the third party green building certification methods of “Leadership in Energy
and Environmental Design - LEED” (level: gold & platinum) and “Building Research Establishment Environmental Assessment
Method — BREEAM” (scale: good, very good & excellent), thus demonstrating Eurobank’s excellent working environment. In
2022, the Bank plans to expand its Energy & Emissions monitoring to include Scope 3 emissions, in line with regulatory
obligations and its Climate Risk Strategy as well as with applicable international best practice.

Actions against corruption and bribery incidents
The Group is committed to pursuing the fundamental values of integrity, transparency and accountability. It is also committed
to safeguarding its reputation and client base.

The Group follows best business practices, having accepted and integrated in its culture the ten principles of the UN Global
Compact. The 10th principle on Anti-Corruption states that “Businesses should work against corruption in all its forms,

5 The 2020 data has been restated based on the use of new CO2 conversion factors according to NIR Greece and DEPEEP data.
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including extortion and bribery”. The Group has adopted a zero tolerance approach against all types of fraud, including bribery.
In accordance with the relevant legislation, the Group prohibits bribery in any form either direct or indirect (through a third
party). The principle of zero tolerance applies to all staff and prohibits all forms of bribery, whether active or passive, direct
or indirect and is also reflected in contractual documents adopted when entering into relationships with third parties, either
natural or legal. The principle of zero tolerance also applies to clients of the Group, as the Organisation for Economic Co-
operation and Development (OECD) anti-bribery convention is followed.

In this context, the Group has adopted the following policies and procedures to govern the treatment of bribery and corruption
cases encountered:

a) Code of Conduct and Ethics

b) Anti Bribery & Corruption Policy

c) Policy for Reporting Unethical Conduct

d) Management of Sponsorships and Donations

Recognizing that any involvement in cases of bribery not only constitutes a crime, but also reflects adversely on its reputation
and client base, the Group takes the following measures aimed at limiting its exposure to bribery:

a) Setting out a clear approach to deal with the risk of bribery.

b) Establishing a robust system of internal controls that does not tolerate bribery and corruption.

Group Compliance is responsible for issuing policies and procedures to combat bribery and corruption cases. Each unit of the
Bank is responsible for complying with the existing policies. The Market & Internal Conduct Division of Group Compliance
carries out risk assessment exercises on anti-bribery and anti-corruption issues and performs specialized monitoring exercises
for potential violations. The Forensic Audit Division of Internal Audit investigates all cases of suspected internal fraud /
corruption.

Related party transactions

As at 31 December 2021, the Group’s outstanding balances of the transactions and the relating net income / expense for 2021
with (a) the key management personnel (KMP) and the entities controlled or jointly controlled by KMP are: compensation
€8.5m, receivables €5.1m, liabilities €23.9m, guarantees received €0.01m, guarantees issued €0.01m, net expense €15.5m, of
which €0.5m expense relating with equity settled share based payments, (b) the Fairfax group are: receivables €0.4m, liabilities
€0.2m, net income €6.2m and (c) the associates and joint ventures are: receivables €102.6m, liabilities €121.5m, guarantees
issued €4.7m net expense €89.5m.

At the same date, the Company’s outstanding balances of the transactions and the relating net income / expense for 2021
with (a) KMP are: compensation €0.2m that is referring mainly to KMP services provided by Eurobank S.A. in accordance with
the relevant agreement, (b) the Fairfax group refer to receivables of €0.3m related to financial consulting services and (c) the
subsidiaries are: receivables €1,012m, liabilities €0.3m and net income €123.9m.

In addition, as at 31 December 2021, the Bank’s subgroup outstanding balances of the transactions and the relating net income
/ expense for 2021 with (a) the KMP and the entities controlled or jointly controlled by KMP are: compensation €8.3m,
receivables €5.1m, liabilities €23.9m, guarantees received €0.01m, guarantees issued €0.01m, net expense €15.5m, of which
€0.5m expense relating with equity settled share based payments (b) the Fairfax group are: receivables €0.05m, liabilities
€0.2m, net income €6.2m, (c) the associates and joint ventures are: receivables €102.6m, liabilities €121.5m, guarantees
issued €4.7m net expense €89.5m and (d) the Eurobank Holdings S.A.: receivables €0.3m, liabilities €1.016m, net expense
€69m.

All transactions with related parties are entered into the normal course of business and are conducted on an arm's length
basis. Further information is provided in the note 45 to the consolidated financial statements, note 45 to the consolidated
financial statements of Eurobank S.A. and note 21 to the financial statements of the Company.
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Corporate Governance Statement

In compliance with the art. 17 of the L.4706/2020 for the listed companies (effective from 18.7.2021 onwards), which
stipulates that listed companies should adopt and implement a corporate governance code, prepared by a recognized and
reputable body, and following a relevant resolution of the Board of Directors of Eurobank Holdings on 29 September 2021,
Eurobank Holdings has adopted and implements the Hellenic Corporate Governance Code (Code). The Code has been posted
on Eurobank Holdings’ website (https://www.eurobankholdings.gr).

The Corporate Governance Statement for the year 2021, attached herewith, is an integral part of the Directors’ Report, and
outlines how the principles stipulated by the Code were applied, during 2021, to Eurobank Holdings and to Eurobank (100%
subsidiary of Eurobank Holdings).

Georgios Zanias Fokion Karavias
Chairman Chief Executive Officer
5 April 2022
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APPENDIX
Definition of Alternative Performance Measures (APMs) in accordance with European Securities and Markets Authority

(ESMA) guidelines, which are included in the Report of Directors/Financial Statements:

a)

b)

c)

d)

e)

f)

g)
h)

)
k)

m)

n)

o)

Loans to Deposits ratio: Loans and advances to customers at amortised cost divided by due to customers at the end of
the reported period,

Pre-Provision Income (PPI): Profit from operations before impairments, provisions and restructuring costs as disclosed
in the financial statements for the reported period,

Core Pre-provision Income (Core PPI): The total of net interest income, net banking fee and commission income and
income from non banking services minus the operating expenses of the reported period,

Net Interest Margin (NIM): The net interest income of the reported period, annualised and divided by the average
balance of continued operations’ total assets (the arithmetic average of total assets, excluding those related to
discontinued operations’, at the end of the reported period, at the end of interim quarters and at the end of the previous
period),

Fees and commissions: The total of net banking fee and commission income and income from non banking services of
the reported period,

Income from trading and other activities: The total of net trading income, gains less losses from investment securities
and other income/ (expenses) of the reported period,

Cost to Income ratio: Total operating expenses divided by total operating income,

Adjusted net profit: Net profit/loss from continuing operations after deducting restructuring costs, goodwill impairment,
gains/losses related to the transformation plan and income tax adjustments,

Non-performing exposures (NPE): Non Performing Exposures (in compliance with EBA Guidelines) are the Group’s
material exposures which are more than 90 days past-due or for which the debtor is assessed as unlikely to pay its credit
obligations in full without realization of collateral, regardless of the existence of any past due amount or the number of
days past due. The NPE, as reported herein, refer to the gross loans at amortised cost except for those that have been
classified as held for sale,

NPE ratio: NPE divided by gross loans and advances to customers at amortised cost at the end of the reported period,
NPE formation: Net increase/decrease of NPE in the reported period excluding the impact of write offs, sales and other
movements,

NPE Coverage ratio: Impairment allowance for loans and advances to customers and impairment allowance for credit
related commitments (off balance sheet items), divided by NPE at the end of the reported period,

Provisions (charge) to average net loans ratio (Cost of Risk): Impairment losses relating to loans and advances charged
in the reported period, annualised and divided by the average balance of loans and advances to customers at amortised
cost (the arithmetic average of loans and advances to customers at amortised cost, including those that have been
classified as held for sale, at the end of the reported period, at the end of interim quarters and at the end of the previous
period),

Return on tangible book value (RoTBV): Adjusted net profit divided by average tangible book value. Tangible book value
is the total equity excluding preference shares, preferred securities and non controlling interests minus intangible assets,
Texas Ratio: Non-performing exposures (NPE) divided by the sum of impairment allowance for loans and advances to
customers and Common Equity Tier 1.

Definition of capital and other selected ratios in accordance with the regulatory framework, which are included in the Report

of Directors/Financial Statements:

a)

b)

c)

d)

Total Capital Adequacy ratio: Total regulatory capital as defined by Regulation (EU) No 575/2013 as in force, based on
the transitional rules for the reported period, divided by total Risk Weighted Assets (RWA). The RWA are the Group’s
assets and off-balance-sheet exposures, weighted according to risk factors based on Regulation (EU) No 575/2013, taking
into account credit, market and operational risk,

Common Equity Tier 1 (CET1): Common Equity Tier | regulatory capital as defined by Regulation (EU) No 575/2013 as in
force, based on the transitional rules for the reported period, divided by total RWA,

Fully loaded Common Equity Tier | (CET1): Common Equity Tier | regulatory capital as defined by Regulation No 575/2013
as in force, without the application of the relevant transitional rules, divided by total RWA,

Liquidity Coverage Ratio (LCR): The total amount of high quality liquid assets divided by the net liquidity outflows for a
30-day stress period.
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The following table presents the components of the calculation of the above APMs, which are derived from the Company’s
consolidated financial statements for the year ended 31 December 2021 and for the year ended 31 December 2020:

Components of Alternative Performance Measures

€ million Fy21 FY20
Net Interest Income 2 1,321 1,349
Fees and commissions 456 384
Total Operating income 1,900 2,400
Total Operating income, excluding the gain on FPS disposal and the derecognition gain

/ (loss) on "Mexico" and “Cairo” loans® 1,904 2,172
Total Operating expenses 4 (876) (869)
Pre-provision income (PPI)" 1,024 1,531
Pre-provision income (PPI), excluding the gain on FPS disposal and the derecognition

gain/(loss) on "Mexico" / “Cairo” loans 1,028 1,303
Core Pre-provision income (Core PPI) 900 865
Net profit/(loss) from continued operations™ 328 (1,215)
Impairment loss on projects "Mexico" and “Cairo” (72) (1,509)
Derecognition gain/(loss) on "Mexico" / “Cairo” loans, after tax (5) 7
Gain on disposal of FPS (before tax) - 218
Gain on disposal of FPS (after tax) - 173
Restructuring costs, after tax (19) (104)
Goodwill impairment loss - (160)
Tax adjustments - (160)
Adjusted net profit 424 538
Impairment losses relating to loans and advances (490) (2,081)
Impairment losses for loans, excluding the loss on projects Cairo and Mexico (418) (572)
Non performing exposures (NPE) 2,775 5,724
NPE formation 44 (94)
Due to customers 53,168 47,290
Gross Loans and advances to customers at amortized cost 40,815 40,874
Impairment allowance for loans and advances to customers (1,872) (3,477)
Impairment allowance for credit related commitments (48) (66)
Due to customers (Greek operations) 37,016 34,189
Gross Loans and advances to customers at amortized cost (Greek operations) 31,259 32,829
Impairment allowance for loans and advances to customers (Greek operations) (1,606) (3,227)
Common Equity Tier 1 (CET1) 5,436 5,604
Average balance of continued operations’ total assets (") 71,677 66,549
Average balance of loans and advances to customers at amortised cost (%) 37,826 37,539
Average balance of tangible book value (© 5,139 5,658

() The comparative information has been restated due to change in accounting policy following the IFRIC agenda decision for attributing benefit to
periods of service (IAS 19).

24Q2021 NIM: Net interest income of the fourth quarter 2021 (€321m), annualised, divided by the average balance of continued operations’ total
assets (€75,613m).

) International Operations: Operating income: €492m (2020: €474m). Greek operations: Operating income: €1,412m, excluding the derecognition loss
on “Mexico” loans of €5m (2020: €1,698m, excluding the gain on FPS disposal of €218m and the derecognition gain on “Cairo”’ loans of €9m).

) International Operations: Operating expenses: €234m (2020: €226m). Greek operations: Operating expenses: €643m (2020: €643m).

¥/ The average balance of loans and advances to customers measured at amortized cost, has been calculated as the arithmetic average of their balances
at the end of the reporting period (31 December 2021: €38,943m), at the end of interim quarters (30 September 2021: €37,780m, including “Mexico”
senior notes of €1,621m and excluding “Mexico” loss of €72m, 30 June 2021: €37,490m and 31 March 2021: €37,522m), and at the end of the previous
period (31 December 2020 €37,397m).

() The average balance of tangible book value, has been calculated as the arithmetic average of the total equity minus the intangible assets and non
controlling interests at the end of the reporting period (31 December 2021: €5,270m) and at the end of the previous period (31 December 2020:
€5,008m).

7) NPEs formation has been calculated as the decrease of NPE in 2021 (€2,949m), after deducting the impact of write-offs €475m, securitizations /
sales €2,720m and other movements (€202m).
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Source of financial Information

The Directors’ Report includes financial data and measures as derived from the Company’s consolidated financial statements
for the year ended 31 December 2021 and for the year ended 31 December 2020, which have been prepared in accordance
with International Financial Reporting Standards (IFRS). In addition, it includes information as derived from internal
information systems, consistent with the Group’s accounting policies, such as the selected financial information for the
Group’s two main reportable segments a) Greek Operations, which incorporate the business activities originated from the
Company, the Bank and the Greek subsidiaries and b) International Operations, which incorporate the business activities
originated from the banks and the local subsidiaries operating in Bulgaria, Serbia, Cyprus and Luxembourg (as described at the
relevant section on page 5).
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CORPORATE GOVERNANCE STATEMENT 2021

1. Adoption of the Hellenic Corporate Governance Code

In compliance with art. 17 of L.4706/2020 for the listed companies (effective from 18.7.2021 onwards), which stipulates that
listed companies should adopt and implement a corporate governance code, prepared by a recognized and reputable body
and following a relevant resolution of Eurobank Ergasias Services and Holdings S.A. (Company, Eurobank Holdings,
Holdings or HoldCo) Board on 29.9.2021, Eurobank Holdings has adopted and implements the Hellenic Corporate
Governance Code (the Code).

The Code which is available on Eurobank Holdings’ website (https://www.eurobankholdings.gr/en/corporate-
governance/corporate-governance-principles/), has been issued by the Hellenic Corporate Governance Council (HCGC) in
June 2021 and entered into force from 18.7.2021 onwards.

Given that the Eurobank Holdings Group (the Group) consists mainly of Eurobank S.A. (Eurobank or Bank) and its
subsidiaries (the Eurobank group), the present Corporate Governance Statement outlines how the principles stipulated by
the Code were applied to both Eurobank Holdings and Eurobank during 2021. The Eurobank Board has approved the
adoption and implementation of the Code on 30.09.2021.

2. Board of Directors’
2.1 General

The HoldCo is managed by a Board of Directors (Board or BoD) which is collectively responsible for the long-term success
of the HoldCo. The Board exercises its responsibilities in accordance with the Greek legislation, international best practices
and the Bank’s and HoldCo’s contractual obligations to the HFSF under the Tripartite Relationship Framework Agreement
(TRFA) signed between the HoldCo, the Bank and the Hellenic Financial Stability Fund (HFSF), as well as with its Articles
of Association and the shareholders’ General Meeting’s legitimate decisions.

The Board's role is to provide entrepreneurial leadership to the Group within a framework of prudent and effective controls
which enables risk to be assessed and managed. The Board sets the Group's strategic goals, ensures that the necessary
financial and human resources are in place for the Group to pursuit its purpose and reviews management performance. The
Board sets the Group's values and standards and ensures that its obligations to its shareholders and others are understood
and met. All Directors must act in what they consider to be the best interests of the Group, consistent with their statutory
duties.

2.2 Composition of the Board

The members of the Board are elected by the HoldCo’s and Eurobank’s General Meeting, which determines the exact
number of the directors, within the limits of the law and of the HoldCo’s and Eurobank’s Articles of Association and their
term of office and also designates the independent non-executive directors.

The HoldCo’s and Eurobank’s BoD by its decision dated 28 January 2021, appointed Ms. Efthymia Deli as the new
representative of the HFSF to Eurobank Holdings and Eurobank BoDs in replacement of the resigned Mr. Dimitrios Miskou
and for an equal term to his remaining term, according to the provisions of Law 3864/2010 and the TRFA.

In addition, on 23.7.2021, due to the expiration of the tenure of the BoDs, the Annual General Meeting (AGM) of the
Shareholders of HoldCo and Eurobank appointed the new Board of Directors with three years term (that in any case extends
until the date when the Annual General Meeting for the year 2024 will take place) and designated the independent non-
executive members of the Board.

The new BoDs, in their meeting of 23.7.2021, decided on their constitution, on the appointment of the Chief Executive Officer
and Deputy Chief Executive Officers and on the determination of its executive and non-executive Directors.

It is noted that, for efficiency reasons, HoldCo’s BoD has the same composition as Eurobank’s BoD.

Following the above, the current Board, as of the date of approval of the here-in Statement, consists of thirteen (13) Directors
of whom, four (4) executives, three (3) non-executives, five (5) independent non-executives and one (1) representative of
the HFSF, who has been appointed (as non-executive Director) in accordance with relevant legal requirements, as outlined
below:

" Information regarding the Board’s composition is also included in relevant note of the consolidated accounts of HoldCo and Eurobank
respectively
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Georgios P. Zanias

Georgios K. Chryssikos
Fokion C. Karavias

Stavros E. loannou
Konstantinos V. Vassiliou
Andreas D. Athanassopoulos

Bradley Paul L. Martin

Chairperson, Non-Executive Director

Vice-Chairperson, Non-Executive Director

Chief Executive Officer

Deputy Chief Executive Officer
Deputy Chief Executive Officer
Deputy Chief Executive Officer

Non-Executive Director

Rajeev K. L. Kakar
Jawaid A. Mirza

Alice K. Gregoriadi

Irene C. Rouvitha-Panou
Cinzia V. Basile

Efthymia P. Deli

Non-Executive Independent Director
Non-Executive Independent Director
Non-Executive Independent Director
Non-Executive Independent Director
Non-Executive Independent Director

Non-Executive Director, HFSF Representative

Eurobank Holdings Eurobank
First End of First End of
appointment Term appointment Term
Mar. 2019 2024 Mar. 2020 2024
Jun. 2014 2024 Mar. 2020 2024
Jun. 2014 2024 Mar. 2020 2024
Apr. 2015 2024 Mar. 2020 2024
July 2018 2024 Mar. 2020 2024
Dec. 2020 2024 Dec. 2020 2024
Jun. 2014 2024 Mar. 2020 2024
July 2018 2024 Mar. 2020 2024
Jun. 2016 2024 Mar. 2020 2024
Apr. 2020 2024 Apr. 2020 2024
Apr. 2020 2024 Apr. 2020 2024
Dec. 2020 2024 Dec. 2020 2024
Jan. 2021 2024 Jan. 2021 2024

The short CVs of the HoldCo and Eurobank Board members as summarized below are evidence that the Boards’
composition reflects the knowledge, skills and experience required for the execution of their duties, in accordance with the
Board Nomination Policy and the HoldCo’s/Bank’s business model and strategy.

It is also noted that the directorships of the HoldCo and Eurobank Board members as at 31.12.2021, are outlined in Section

2.7, “Directorships of Board members”.

Georgios Zanias
Chairperson, Non-Executive Director

Membership in Board Committees:
Nomination Committee — Member
Strategic Planning Committee — Chairman
Year of birth: 1955

Nationality: Hellenic

Number of shares in Eurobank Holdings: -

George P. Zanias joined Eurobank as the Chairman of the Board of Directors in
2019. He is also a Professor of Economics at the Athens University of Economics
and Business and a Member of the Boards of the American-Greek Chamber of
Commerce and of IOBE.

In the past, Mr Zanias has served as the Minister of Finance (2012), Chairman of
the Board of Directors of the National Bank of Greece (2012-2015), Chairman of the
Board of the Hellenic Banking Association (2012-2015), Member of the Board of the
European Banking Federation (2012-2015), Member of the Intitute International d’
Etudes Bancaires (2012-2015 and 2019-today), Chairman of the Council of
Economic Advisors at the Ministry of Finance (2009-2012), General Secretary of the
Ministry of Economy and Finance (2001-2004), Chairman and Scientific Director of
the National Economic Institute (KEPE) (1998-2001).

He has also served as a Director on the Boards of Hellenic Exchanges (2000-2001),
the Public Debt Management Office (PDMA) (2009-2012), General Bank (1997-
1998), CHIPITA SA (2015-2019), the European Financial Stability Mechanism
(EFSF/ESM) (2010-2012). Also: Member of the Board of Governors of the Black
Sea Trade and Development Bank (2003-2004), Alternate Governor of the Board of
Governors of EBRD (2002-2004), Member of the European Securities Committee
(2001-2002), Member of the Monetary Policy Committee of the Bank of Greece
(May-July 2012), Chairman of the Board of Directors of Piraeus Real Estate SA and
Picar SA (2017-2019), Vice Chairman of the Board of ETVA Industrial Zone SA
(2018-2019).

He holds a Doctorate from Oxford University, an M.Sc. for the University of Reading
and a B.Sc. from the Athens University of Economics and Business..

George Chryssikos
Vice Chairman, Non-Executive Director of the BoD

Membership in Board Committees:
Strategic Planning Committee — Member

Year of birth: 1972

Nationality: Hellenic

Mr. Chryssikos is the Founder and Managing Partner of Grivalia Management
Company SA and also serves as Chairman of the BoD of Grivalia Hospitality.

In the past, Mr. Chryssikos had also the following significant posts: Non-Executive
Director of the BoD, MYTILINEOS (2017-2019), Member of the BoD, Praktiker
Hellas (2014-2019), Member of the BoD and General Secretary, British Hellenic
Chamber of Commerce (2014-2017), CEO, Executive Director of the BoD and
Chairman of the Investment Committee, Grivalia Properties REIC (2013-2019),
Non-Executive Director of the BoD, Lamda Hellix (2013-2017), General Manager,
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