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Independent limited Assurance Report to the Management of Piraeus 
Financial Holdings S.A.

Independent limited Assurance Report by Deloitte Certified Public Accountants S.A. (“Deloitte” 
or “us”) to the Management of Piraeus Financial Holdings S.A. (“Company” or “you”) on the 
Selected Information, as defined in section “Scope of our work”, within the Sustainability and 
Business Report 2023 (hereinafter “the Report”) of Piraeus Financial Holdings S.A. which has 
been prepared by the Management of the Company and Piraeus Bank S.A. (the “Bank”) (col-
lectively referred to as “Piraeus”) based on the GRI Sustainability Reporting Standards (“GRI 
Standards”) for the reporting period 01 January 2023 - 31 December 2023.

Our assurance conclusion 

Based on our procedures described in this report, and evidence we have obtained, nothing 
has come to our attention that causes us to believe that the Selected Information within 
the Report for the period 01 January 2023 - 31 December 2023 has not been prepared, in all 
material respects, in accordance with the Applicable Criteria defined by the Management 
as set out in the section “Scope of our work”. 

Scope of our work

Piraeus has engaged us to perform an independent limited assurance engagement in ac-
cordance with International Standard on Assurance Engagements 3000 (Revised) Assur-
ance Engagements Other than Audits or Reviews of Historical Financial Information (“ISAE 
3000” (Revised)), issued by the International Auditing and Assurance Standards Board 
(“IAASB”) and our agreed terms of engagement.

The Selected Information in scope of our engagement for the period 01 January 2023 -  
31 December 2023, is as follows:

Selected Information Applicable Criteria*

The accuracy and completeness of 
quantitative data and the reasonability of 
statements that correspond to three (3) 
additional GRI Topic Standard Disclosures 
(listed to the right-hand column of this table) 

The adherence of the Sustainability and 
Business Report against the 9 requirements 
of the Global Reporting Initiative “GRI” 
Standards (Reporting in accordance with 
the GRI Standards) and specifically, the 
criteria set in GRI 1: Foundation 2021.

The accuracy and completeness of 
quantitative data and the reasonability of 
statements that correspond to the twelve 
(12) material topics (listed to the right-hand 
column of this table), as resulted from 
Piraeus’ materiality analysis against the 
requirements of the respective GRI Topic 
Standards 2021 and the requirements of 
the Disclosure 3-3 Management of material 
topics (“MA”)

-	� Disclosure 305-1 Direct (Scope 1) Greenhouse Gas (“GHG”) 
emissions

-	 Disclosure 305-2 Energy indirect (Scope 2) GHG emissions
-	 Disclosure 305-3 Other indirect (Scope 3) GHG emissions 

-	 GRI 1 Foundation 2021

1.	Creation of Economic Value (MA and 201-1 (2016))
2.	�New Technologies (MA and Piraeus’ Index: Use of digital service 

channels (the percentage of transactions made in digital channels 
in relation to the total number of transactions), Gartner Index: 
Ratio of operating costs versus investment IT expenditure)

3.	�Providing Equal Access to Banking Services (MA and Financial 
Services (“FS”) 14 (2016): Initiatives to improve access to financial 
services for disadvantaged people)

Assurance Services on the Sustainability and Business Report 2023

Independent Assurance Report
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4.	�Responsible Banking: Financing Sustainable Development with 
Environmental and Social Criteria (MA and FS8 (2016): Monetary value 
of products and services designed to deliver a specific environmental 
benefit for each business line broken down by purpose)

5.	�Financing Energy Transition (MA and FS8 (2016): Monetary value of 
products and services designed to deliver a specific environmental 
benefit for each business line broken down by purpose)

6.	Protection of Personal Data (MA and 418-1 (2016))
7.	Promotion of Human Rights (MA) 
8.	�Combating Unconscious Biases and Stereotypes in the Workplace 

(MA and 406-1 (2016)
9.	�Promoting and Supporting Gender Equality (MA and Piraeus’ 

Index: Number of women and students that will benefit from 
Piraeus’ initiatives)

10.	 Supporting the New Generation (MA and 203-2 (2016))
11.	� Highlighting the Development Potential of the Country’s Cultural 

Reserve (MA and 203-1 (2016) & 203-2 (2016))
12.	� Support and Promotion of the Creative Economy in Greece 

(MA and FS7 (2016): Monetary value of products and services 
designed to deliver a specific social benefit for each business 
line broken down by purpose).

Scope of our work – Continued

Our work concerned the Bank as the Report did not include any information relating to oth-
er Piraeus Financial Holdings Group entities. Our work also related to assurance on data 
and information for the period 1 January 2023 – 31 December 2023 and we did not provide 
assurance over any prior reporting period data or information presented in the Report.

Inherent limitations of the Selected Information

We obtained limited assurance over the preparation of the Selected Information in accordance 
with the Applicable Criteria. Inherent limitations exist in all assurance engagements.

Any internal control structure, no matter how effective, cannot eliminate the possibility that 
fraud, errors or irregularities may occur and remain undetected and because we use selective 
testing in our engagement, we cannot guarantee that errors or irregularities, if present, will be 
detected.

The self-defined Applicable Criteria, the nature of the Selected Information, and absence of 
consistent external standards allow for different, but acceptable, measurement methodolo-
gies to be adopted which may result in variances between entities. The adopted measurement 
methodologies may also impact comparability of the Selected Information reported by differ-
ent organisations and from year to year within an organisation as methodologies develop.

We did not evaluate the design of particular internal control activities, nor obtained evidence 
about their implementation or tested their operating effectiveness. Our assurance procedures 
did not include testing the Information Technology systems from which data was extracted and 
aggregated by Piraeus for the Report. 

We did not provide any assurance relating to future performance, such as estimates, expecta-
tions or targets, or their achievability.

Our assurance services were limited to the English version of the Report. In the event of any in-
consistency between the English and Greek versions, as far as our conclusions are concerned, 
the English version of the Report prevails.

* Where the term ‘Applicable Criteria’ is used, it includes the basis of reporting.
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Managements’ responsibilities 

The Management is responsible for:

•	Selecting and establishing the Applicable Criteria.
•	Preparing, measuring, presenting and reporting the Selected Information in 

accordance with the Applicable Criteria.
•	Publishing the self-defined Applicable Criteria in advance of, or at the same time 

as, the publication of the Selected Information.
•	Designing, implementing, and maintaining internal processes and controls over 

information relevant to the preparation of the Selected Information to ensure that 
they are free from material misstatement, including whether due to fraud or error.

•	Providing sufficient access and making available all necessary records, 
correspondence, information and explanations to allow the successful completion 
of our limited assurance engagement.

•	Confirming to us through written representations that you have provided us 
with all information relevant to our services of which you are aware, and that 
the measurement or evaluation of the underlying subject matter against the 
Applicable Criteria, including that all relevant matters, are reflected in the Selected 
Information.

Our responsibilities

We are responsible for:

•	Planning and performing procedures to obtain sufficient appropriate 
evidence in order to express an independent limited assurance conclusion on 
the Selected Information.

•	Communicating matters that may be relevant to the Selected Information to 
the appropriate party including identified or suspected non-compliance with 
laws and regulations, fraud or suspected fraud, and bias in the preparation of 
the Selected Information.

•	Reporting our conclusion in the form of an independent limited Assurance 
Report to the Piraeus’ Management.

Our independence and competence

We conduct our engagement in accordance with the International Ethics Standards Board 
of Accountants “International Code of Ethics for Professional Accountants (including Inter-
national Independence Standards)” (IESBA Code), the related provisions of L. 4449/2017 as 
amended and currently in force and Regulation (EU) 537/2014. 

Our audit firm applies the International Standard on Quality Management (ISQM) 1, “Quality 
Management for Firms that Perform Audits or Reviews of Financial Statements, or Other Assur-
ance or Related Services Engagements” and accordingly, maintains a comprehensive system of 
quality management including documented policies and procedures regarding compliance and 
ethical requirements, professional standards and applicable legal and regulatory requirements. 

Key procedures performed

We are required to plan and perform our work to address the areas where we have identified 
that a material misstatement in respect of the Selected Information is likely to arise. The proce-
dures we performed were based on our professional judgment. 
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performed the following procedures:

•	Assessment of the Applicable Criteria selected by you to determine whether 
they were suitable for the engagement circumstances, and, where necessary, 
discussed with the Management the need for the basis of reporting.

•	Analytical review procedures to understand the underlying subject matter and 
identify areas where a material misstatement of the Selected Information was 
likely to arise.

•	Through inquiries of employees from various organisational levels and 
Management of Piraeus, obtained an understanding of the Bank, its environment, 
processes and information systems relevant to the preparation of the Selected 
Information sufficient to identify and further assess risks of material misstatement 
in the Selected Information and provide a basis for designing and performing 
procedures to respond to assessed risks and to obtain limited assurance to 
support a conclusion.

•	Through inquiries of employees from various organisational levels and 
Management of Piraeus, documented whether an external expert had been used 
in the preparation of the Selected Information, then evaluated the competence, 
capabilities and objectivity of that expert in the context of the work performed and 
also the appropriateness of that work as evidence.

•	Through inquiries of employees from various organisational levels and 
Management of Piraeus, obtained an understanding of internal controls relevant 
to the Selected Information, the quantification process and data used in preparing 
the Selected Information, the methodology for gathering qualitative information, 
and the process for preparing and reporting the Selected Information. We did 
not evaluate the design of particular internal control activities, obtained evidence 
about their implementation or tested their operating effectiveness.

•	Considered the risks of material misstatements of the Selected Information.
•	Inspected documents relating to the Selected Information to understand the level 

of Management awareness and oversight of the Selected Information.
•	Performed procedures over the Selected Information, including recalculation of 

relevant formulae used in manual calculations and assessment whether the data 
had been appropriately consolidated. Performed procedures over underlying data 
on a statistical sample basis to assess whether the data had been collected and 
reported in accordance with the Applicable Criteria, including verifying to source 
documentation.

•	Performed procedures over the Selected Information including assessing 
Management’s assumptions and estimates.

•	Accumulated misstatements and control deficiencies identified, assessing 
whether material.

•	Performed a media search to identify whether there was any material indicator 
which had not been identified (as material) by the Piraeus Bank S.A. .

•	Performed interviews with the relevant personnel in order to obtain an 
understanding of the Bank’s corporate responsibility and sustainable 
development policies and activities for the reporting period and the statements 
related to the GRI General and Topic Disclosures, under the scope of our 
engagement. We also assessed the reasonability of the statements related to 
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the GRI General and Topic Disclosures, under the scope of our engagement, by 
obtaining for a sample of statements, corresponding supporting documentation.

•	Reviewed the Report for the appropriate presentation of the GRI General and 
Topic Disclosures, under the scope of our engagement, including discussions 
with the relevant personnel about limitations and assumptions relating to the way 
these data are presented;

The procedures performed in a limited assurance engagement vary in nature and timing 
from, and are less in extent than for, a reasonable assurance engagement. Consequently, 
the level of assurance obtained in a limited assurance engagement is substantially lower 
than the assurance that would have been obtained had a reasonable assurance engage-
ment been performed.

Use of our report

This report is made solely to the Management of Piraeus in accordance with ISAE 3000 
(Revised) and our agreed terms of engagement. Our work has been undertaken so that we 
might state to the Management of Piraeus those matters we have agreed to state to them 
in this report and for no other purpose.

Without assuming or accepting any responsibility or liability in respect of this report to any 
party other than Piraeus and the Management of Piraeus, we acknowledge that the Man-
agement of Piraeus may choose to make this report publicly available for others wishing to 
have access to it, which does not and will not affect or extend for any purpose or on any ba-
sis our responsibilities. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than Piraeus and the Management of Piraeus as a body, for 
our work, for this report, or for the conclusions we have formed.

Athens, 31 July 2024

The Certified Public Accountant

Konstantinos Kakoliris 
Reg. No. SOEL: 42931 
Deloitte Certified Public Accountants S.A. 
3a Fragoklissias & Granikou Str. 
15125 Maroussi 
Reg. No. SOEL: E120


