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STATEMENT OF ARTICLE 4 PAR. 2 OF LAW 3556/2007

To the best of our knowledge, the full year 2024 financial statements that have been prepared in accordance with
the applicable accounting standards give a fair and true view of the assets, liabilities, equity and income statement
of Piraeus Financial Holdings S.A. and the group of companies included in the consolidated financial statements,
taken as a whole. In addition, the Board of Director’s ("BoD"”) Annual Report for 2024 gives a fair and true view
of the evolution, performance and position of Piraeus Financial Holdings S.A. and the group of companies included
in the consolidated financial statements, taken as a whole, including the description of the main risks and
uncertainties they have to face, and it is prepared in accordance with sustainability reporting standards referred

to in article 154A of law 4548/2018 and with the specifications adopted pursuant to Article 8 para.4 of Regulation
(EU) 2020/852.

Athens, 27 February 2025

Non-Executive Managing Director (CEO) Non-Executive BoD Member
Chairman of BoD Executive BoD Member
George P. Handjinicolaou Christos I. Megalou Maria. I. Semedalas
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BOARD OF DIRECTORS’ ANNUAL REPORT

Global Economic Environment in 2024

The year 2024 was marked by heightened uncertainty and numerous challenges affecting economic activity. Key
sources of concern included the ongoing conflict in Ukraine, which entered its third consecutive year, significant
developments in the Middle East, the election of a new President in the United States, and the growing
geostrategic competition between the USA and China. Meanwhile, central banks in the USA, the Eurozone ("EZ"),
and other developed nations initiated the process of lowering their key interest rates as inflation continued to
decline. In 2025, global growth will be significantly influenced by several factors, including the primary policies
implemented by the newly elected President of the United States, particularly regarding trade, the USA's stance
on ongoing conflicts such as the war in Ukraine, and political developments in Germany and France, which will
determine the willingness for interventions to enhance EZ’s competitiveness (i.e., proposals outlined in M.
Draghi’s report!). The International Monetary Fund (“IMF”) forecasts that the global economy will maintain a
growth rate of 3.3% in 2025, consistent with the rate in 2024, and that the downward trend in inflation will
persist.

In the EZ, the growth rate for 2024 is projected to be 0.7%, as in the fourth quarter, real Gross Domestic Product
(“"GDP") is estimated to have increased by 0.9% year-on-year, with domestic demand remaining muted. The
historically low unemployment rate in the EZ coupled with a decline in inflation facilitated the commencement of
monetary policy easing. On the other hand, the fiscally constrained position of several countries, particularly
France, alongside the hesitation to implement political initiatives aimed at effectively addressing the significant
challenges confronting the manufacturing sector across Europe (with the risk of deindustrialization looming), did
not provide much relief. In 2025, the situation is not anticipated to change considerably, with uncertainty
persisting as the United States' stance on tariffs and the situation in Ukraine unfolds. As per IMF estimates, the
growth rate is projected to be 1.0% this year, with an inflation rate of 2.0%.

In 2024, the European Central Bank ("ECB") reduced its Main Refinancing Operations rate ("MRO"”) by 135 basis
points (“bps”) and ceased the reinvestment of capital from assets acquired through the pandemic emergency
purchase program (“PEPP”). It is anticipated that the downward trend in key interest rates will persist this year,
accompanied by a more rapid decline in the size of its balance sheet.

In the US, the real GDP for 2024 is expected to have increased 2.8% vyear-on-year (“YoY”), surpassing
expectations. Recent data indicates that the economy continues to grow at a commendable rate, with favorable
labor market conditions and generally positive leading indicators. For 2025, the IMF predicts only a slight
slowdown in the growth rate to 2.7% and a decline in the inflation rate to 1.9%. The Federal Reserve Bank (“Fed"”)
has reduced its key interest rate by 100 bps in 2024, while kept it unchanged in its January 2025 meeting.

1 “The future of European competitiveness” (https://commission.europa.eu/topics/strengthening-european-competitiveness/eu-competitiveness-looking-

ahead_en)
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Nevertheless its members anticipate further reductions of 25 bps within 2025. Additionally, the Fed continues to
gradually reduce the size of its balance sheet.

In China, the growth rate in 2024 was 5%, aligning with the government’s target. In 2025, the positive effects
of the recently implemented comprehensive support measures aimed at stimulating growth and addressing
significant issues in the real estate ("RE”) market are expected to become more evident.

The IMF projects a growth rate of 4.6% for 2025.

Real GDP Inflation
(% Annual rate of change) (% Annual rate of change)
2023 2024 * 2025%* 2023 2024 % 2025*%*
World 3.3 3.2 3.3 6.7 5.7 4.2
USA 2.9 2.8 2.7 4.1 3.0 1.9
Eurozone 0.4 0.8 1.0 5.4 2.4 2.0
China 5.2 4.8 4.6 0.2 0.4 1.7

*Estimate

Sources: IMF (2024): “World Economic Outlook”, October, p. 10, 33-5. IMF (2025): “World Economic Outlook
Update”, January, p. 8

Developments in the Greek Economy in 2024

In 2024, the Greek economy remained on a growth trajectory, despite the uncertainty prevailing in the
international environment. In the first nine months of 2024, real GDP increased by 2.3% on an annual basis, a
rate that remains significantly higher than the EZ average (0.6%). According to the available data, the short-
term indicators of economic activity and expectations indicate that the Greek economy will maintain its growth
dynamics in the medium term at a steady rate close to 2%. Indicatively, the Economic Climate Index is still
higher than the average in the EZ and is mainly boosted by the business sector. The inflationary pressures of the
previous years are gradually receding, and the headline index is set at 2.7% on average in 2024, from 3.5% in
2023. The annual Harmonized Index of Consumer Prices ("HICP") headline inflation stood at 3.0% on average in
2024 from 4.2% in 2023. At the same time, the unemployment rate maintains a downward trajectory, with the
main driving force being employment growth. This trend, according to the employment expectations index, is
expected to be maintained in the medium term, simultaneously strengthening the total disposable income of
households and consumption. In the period January - December 2024 the unemployment rate on seasonally
adjusted data stood at 10.0% from 11.1% in the same period of 2023, while employment increased by 1.8% on
an annual basis.

The State Budget balance, on a modified cash basis, for the period from January - December 2024 presented a
surplus of € 369 million, against a deficit of 3.76 billion for the same period of 2023. The primary surplus widened
to € 8.7 billion, against a surplus of € 3.92 billion for the same period in 2023. In the period from January -
November 2024, the current account deficit increased by € 511 million year-on-year and stood at € 11.5 billion,
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due to a deterioration in the balance of goods and, to a lesser extent, the primary income account, which was
partly offset by an improvement mainly in the secondary income account and in the balance of services. In the
period between January - November 2024, travel receipts recorded an increase of 4.9% compared to the
corresponding period of 2023 and amounted to € 21.3 billion, while the number of inbound travellers rose by
9.7%.

In 2023, Greece’s sovereign rating regained investment grade status from four out of five rating agencies
recognized by the ECB. This positive attitude of the rating agencies continued in 2024, as in April S&P Global
Ratings and in September DBRS Morningstar and Moody's upgraded the outlook of the Greek economy from
stable to positive.

Furthermore, in December, Scope Ratings agency upgraded the Greek economy from “BBB-" with a positive
outlook to "BBB” with a stable outlook.

According to the forecasts of the European Commission ("EC”), economic activity is expected to expand by 2.1%
in 2024 and to maintain a broadly similar growth in 2025 and 2026, supported by the implementation of the
Recovery and Resilience Plan ("RRP”). Private consumption is set to continue expanding at a robust pace
supported by steady real income growth. Investment is forecast to accelerate further, peaking at close to 9% in
2025, as the implementation of the RRP increasingly shifts from reforms towards investments and financing
conditions improve. The recovery in external demand is set to benefit export growth, further supported by cost
competitiveness gains accumulated in the past and structural reforms. Import growth is forecast to remain strong,
given the high import content of investment. Overall, GDP growth is projected at 2.3% and 2.2%, in 2025 and
2026, respectively.

*Sources: EC; ELSTAT; Bank of Greece; Eurostat; Ministry of Economy and Finance; Greek National & Resilience
Plan (https://greece20.gov.gr); Ministry of Development; Ministry of Rural Development & Food

Greece

2024 2025 2026
Real GDP growth rate (%) 2.1 2.3 2.2
Inflation (HICP %) 3.0 2.4 1.9
Unemployment rate (% of labor force) 10.4 9.8 9.2
General Government Balance (% of GDP) (0.6) (0.1) 0.2
General Government Primary Balance (% of GDP) 2.9 2.9 3.2
General Government Gross Debt (% of GDP) 153.1 146.8 142.7

Source: EC Autumn 2024 Economic Forecast

The growth potentials of the Greek economy depend on the utilization of European funds for the implementation
of investment plans and the stimulation of entrepreneurship. The Recovery and Resilience Facility ("RRF"), both
in terms of grants and private sector investment through the loan facility, is a key player in the perspective of
sustainable development. In this context, the RRF is estimated to contribute decisively to output growth, through
investments and reforms to expand productive capacity, strengthen competitiveness and extroversion, address

10
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the need for technology adaptation and enhance employment and social cohesion.

The National RRP “Greece 2.0” ("NRRP") was approved by ECOFIN on 13 July 2021 and revised on 8 December
2023. The “Greece 2.0” plan includes 103 investments and 75 reforms, utilizing investment resources of € 36
billion (€ 18.2 billion in grants and € 17.7 billion in loans). Following successful completion of four (4) payment
requests up to October 2024, Greece has received € 18.2 billion of RRF funds, out of which € 8.6 billion are grants
and € 9.6 billion are loans. On 20 December 2024, Greece submitted to the EC the fifth request for the
disbursement of funds from the RRF, amounting to € 3.1 billion (€ 1.4 billion in grants and € 1.8 billion in loans).
In the forthcoming period, when the evaluation of the 5% request by the EC is successfully completed, the total
disbursements to Greece will amount to € 21.3 billion, corresponding to 59% of the total resources allocated to
the Greek plan.

Overall, € 78.6 billion will have been allocated to the country by 2027 from EU funds and approximately another
€ 17 billion from national resources. Investments are expected to accelerate in the coming years considering the
maturation of investment plans and projects implemented under the RRF. However, the goal should be the
increase in the ratio of fixed capital investment to GDP (15% of GDP) as well as the reduction of the investment
gap and the depreciation of industrial equipment that occurred during the economic crisis.

In the medium term, the Greek economy should strengthen its resilience, despite the challenges and the unstable
global environment, based on a reliable fiscal policy, reform orientation, productive investments and extroversion.
Increasing investment, implementing the RRF plan and maintaining the momentum of reforms can ensure
sustainable growth in the long term.

However, there are risk factors that could negatively affect developments in the Greek economy and its prospects.
Further escalation of geopolitical tensions in Ukraine and the Middle East could lead to trade disruptions and
trigger renewed energy and food price pressures, resulting in a deterioration of the external balance, higher
inflation, and slower GDP growth. Furthermore, the ongoing challenging global economic environment, trade
protectionist trends, delay of monetary easing, tighter fiscal policy conditions, and lower than expected rate of
absorption and utilisation of the RRF funds, could negatively affect the developments in the Greek economy. The
possible upsurge of migration flows because of geopolitical developments is an additional source of uncertainty.
Finally, environmental challenges and extreme weather events are a growing risk to the economy.

These risks could affect the Greek banking system and Piraeus Financial Holdings Group (hereinafter the “Group”)
in particular. Higher energy prices may cause inflation, which reduces consumer spending and corporate earnings
making it harder for some people and businesses to repay their loans and resulting in lower asset quality and
more Non-Performing Exposure ("NPE”) inflows. Weaker economic activity and possible hold-ups in the RRF funds
distribution could affect credit growth and Piraeus Group? revenue sources reducing profitability and capital
creation. Lastly, extreme weather events such as the fires and floods that occurred in 2023 in Greece could
damage the repayment capacity of the affected borrowers and the value of collaterals in those areas.

2 Piraeus Bank and its subsidiaries

11



Piraeus
Financial Holdings Board of Directors’ report - 31 December 2024

Developments in the Greek banking system in 2024

The Greek banking system, in 2024, continued to operate in a favorable interest rate environment, however the
first actions of rates’ easing took place, as the ECB Governing Council decided to cut rates by 100 bps between
its June 2024 and December 2024 meetings and by another 25 bps in January 2025, bringing the Deposit Facility
Rate to 2.75%.

Deposit growth remained in positive territory YoY, with private sector deposits in December 2024 reaching €
203.8 billion, up by 4.5% YoY.

Following the ECB’s decision at its 27 October 2022 meeting, to recalibrate the Targeted Longer Term Refinancing
Operations ("TLTRO") III terms with effect from 23 November 2022 and until the maturity date or early repayment
date of each respective outstanding TLTRO III operation, Greek banks have repaid a significant part of the TLTRO
III funding, and as at 30 November 2024, total ECB funding to the Greek banking system had been reduced to €
6.4 billion compared to € 14.3 billion at the end of December 2023.

Although loans to the domestic private sector were affected by seasonality and high prepayments in the first half
of 2024, loan growth accelerated during the second half of 2024. In December 2024, loans to the domestic private
sector increased by 9% YoY to € 123.1 billion.

Going forward, credit expansion is expected to be positively affected by solid and stable economic growth, which
is forecasted to continue exceeding the EU average, a healthy Loan to Deposit ("LDR") ratio of the Greek banking
system at below 70% in November 2024, while further support will come from the funds of the RRF. The Greek
banking system is expected to leverage the EU funds in order to support the Greek economy and lay the ground
for sustainable growth rates in the next years. Six (6) domestic banking institutions have signed agreements with
the Ministry of Finance for the utilization of loans from the RRF. Until October 2024, 366 projects have been
contracted, amounting to a total capital expenditure (*CapEx") of more than € 11 billion.

During 2024, the four (4) systemic Greek banks proceeded with the issuance of Senior Preferred Bonds of a total
amount of € 5.0 billion, as part of their strategy to further increase their Minimum Requirements for own funds
and Eligible Liabilities ("MREL").

As at 30 September 2024, the NPE balance of the Greek banking system stood at € 7 billion3 with the NPE ratio
standing at 4.6%, compared to 7.9% a year ago. The main driver of NPE ratio decline has been the Hellenic Asset
Protection Scheme ("HAPS"), also called “"Hercules” plan, which has been instrumental in assisting banks to reduce
their NPEs, through securitizations, of which the senior tranches bear Government’s guarantee.

Significant developments that are expected to play key role in the Greek banks’ priorities during 2025 are:

The deployment of the RRF funds for the financing of Greek businesses that is expected to mobilize a total
of € 60 billion of investments in the country over the next years;

3 Evolution of loans and non performing loans (www.bankofgreece.gr)
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Further ECB rate cuts that are expected to take place within this year. Following several consecutive raises
since July 2022, the ECB’s Governing Council cut interest rates by 100 bps in 2024 meetings and by 25 bps
in January 2025. Consensus expects the ECB to proceed with additional cuts in 2025;

The 2025 EU-wide stress test, with the introduction of Capital Requirements Regulation 3 ("CRR3") into the
methodology, will assess the resilience of EU banks in the face of adverse economic conditions, providing
essential data for the 2025 Supervisory Review and Evaluation Process ("SREP”);

The establishment of the intermediate and final binding MREL targets by the Single Resolution Board ("SRB"),
which came into force on 1 January 2022 and aim to ensure that banks are provided with sufficient own
funds and eligible liabilities to guarantee their capacity to absorb losses in adverse scenarios, thus ensuring
the continuity of their activity. For Greek banks, MREL targets have been set according to a transition period,
i.e., setting the final binding target by 31 December 2025.

Piraeus Financial Holdings Group Developments

The most important developments for the Group during 2024 and up to the authorization date for issuance of the
annual financial report by the BoD, were the following:

Rating Upgrades

On 31 January 2025, S&P Global Ratings raised the Piraeus Bank’s long-term issuer credit rating to "BB+" from
“BB"” with a stable outlook. As regards the Piraeus Financial Holdings (hereinafter the "Company”), its long-term
issuer credit rating was upgraded to “BB-", with a stable outlook.

On 8 July 2024, Moody’s upgraded the Company’s subsidiary, Piraeus Bank (the “Bank”), long-term issuer credit
rating to an investment grade rating of “"Baa3” from “"Bal” and the senior unsecured rating to “Baa3” from “Ba2”,
both with a positive outlook. As at the same date, Moody’s rated the Company “Ba2” with a positive outlook.

On 4 September 2024, Fitch Ratings upgraded the Bank’s long-term issuer credit rating to “"BB” from “BB-" with
a positive outlook. As at the same date, Fitch Ratings upgraded the Company’s long-term issuer rating to “BB"
with a positive outlook.

On 30 September 2024, DBRS Morningstar upgraded the Bank’s long-term issuer credit rating to “BB (high)”
from “BB” with a positive trend.

The Company announced the commencement of the merger between the Company and the Bank

On 21 February 2025, the Company announced that the BoD of the Company and of its 100% subsidiary, the
Bank, in their meetings held on 20 February 2025, decided the commencement of the process for their merger
through absorption of the Company by the Bank (the “Merger”).

The Merger will be implemented pursuant to the provisions of the applicable Greek legislation, including
indicatively, the provisions of Greek Law 4601/2019 on corporate transformations and article 16 of Law

13
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2515/1997 on banking transformations, as in force. Upon completion of the Merger, the Bank will retain its license
as a credit institution, succeeding by force of law and by way of a universal succession the Company in any and
all of its assets and liabilities. Prior to the Merger completion, the shares of the Bank will be admitted to listing
on the Athens Exchange and upon the Merger completion new shares issued by the Bank will be delivered to the
shareholders of the Company in exchange for the shares they hold in the Company. Moreover, in accordance with
the same BoD resolutions, the 315t March 2025, has been determined as the Transformation Balance Sheet date
of the Merger. Completion of the Merger is subject to obtaining all necessary regulatory approvals and consents,
including those by the competent supervisory authority and the Ministry of Development, as well as to all
applicable corporate authorizations and approvals, including those by the General Meeting ("GM") of Shareholders
of both the Company and the Bank.

Reconstitution of the BoD

On 28 June 2024, the Annual General Meeting ("AGM"”) of Shareholders approved the election of Ms. Maria
Semedalas as an Independent Non-Executive Member of the BoD, in replacement of the resigned member, Ms.
Francesca Tondi. On 20 September 2024, the Company announced the resignation of Mr. Periklis Dontas from
the position of the Non-Executive Member of the BoD, and member of the Audit Committee, the Remuneration
Committee ("RemCo”), the Board Nomination Committee, the Risk Committee ("RC”) and the Ethics & ESG
Committee, and the election of Ms. Paola Giannotti as a Non-Executive Member of the Board and as a Member of
the RC, the RemCo and the Nomination Committee ("NomCo”), in replacement of the resigned member. Further
to the above, on 20 January 2025, the Company announced the resignation of Mr. Solomon Berahas from the
position of the Independent Non-Executive Member of the BoD as well as of the Audit Committee, the RemCo
and the Board Ethics and ESG Committee in which he participated, after completion of the maximum tenure limit
envisaged in the law for Independent Board Members. On 21 February 2025 the Company announced that the
BoD of the Company in its meeting held on 20 February, 2025 elected Mr. Jeremy Masding as an Independent
Non-Executive Member of the Board, in replacement of the resigned Mr. Solomon Berahas, for the remainder of
his term, effective as of 1 March 2025. Furthermore, according to the same above-mentioned decision, the BoD
appointed Messrs. Paola Giannotti and Jeremy John Masding as members of the Audit Committee, in replacement
of resigned members. Finally, Mr. Masding was also appointed member of the Risk Committee and the
Remuneration Committee. In respect to the above, the Company’s BoD Is reconstituted as of 01.03.2025 as
follows:

Chairman of the Board:
e George Handjinicolaou, father’'s name Peter, Non — Executive Member
Vice - Chairman:

e Karel De Boeck, father’'s name Gerard, Independent Non - Executive Member, Senior Independent
Director

Executive Board Members:

e Christos Megalou, father’'s name Ioannis, Managing Director (Chief Executive Officer, "CEQ")
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e Vasileios Koutentakis, father’s name Dimitrios
Independent Non - Executive Board Members:

e Venetia Kontogouris, father’'s name Gerasimos

e Enrico Tommaso Cucchiani, father’s name Clemente

e David Hexter, father’'s name Richard

e Andrew Panzures, father's name Deones

e Anne Weatherston, father's name John

e Maria Semedalas, father’s name Ilias

e Jeremy John Masding, father’ s name John Michael Walter
Non - Executive Board Members:

e Alexander Blades, father’s name Zisis

e Paola Giannotti, father’'s name Flaminio
Capital Markets’ Transactions
The Company successfully priced a Subordinated Tier 2 Bond amounting to € 500 million

On 10 January 2024, the Company announced that it successfully completed the pricing of a new € 500 million
Subordinated Tier 2 Bond with a coupon of 7.250%, attracting the interest of a large number of institutional
investors. The bond has a maturity of 10.25 years and an embedded issuer call option between year 5 and
5.25, with settlement taking place on 17 January 2024. The bond is listed on the Luxembourg Stock Exchange’s
Euro MTF market. In conjunction with the new issuance, the Company announced a cash tender offer on its
9.750% Non-Call June 2024 Subordinated Tier 2 notes. In aggregate, the principal amount of the notes that
were validly tendered pursuant to the offer stood at € 294 million. The funds raised through the new issue have
been used by the Company for financing the tender offer and for solidifying its capital position.

The Bank successfully priced a Senior Preferred Bond amounting to € 500 million

On 10 April 2024, the Company announced that the Bank successfully completed the pricing of a new € 500
million Senior Preferred Bond at a coupon of 5.00%, attracting the interest of a large number of institutional
investors. The bond has a maturity of six (6) years and an embedded issuer call option after five (5) years.
Settlement took place on 16 April 2024 and the notes are listed on the Luxembourg Stock Exchange’s Euro MTF
market. The issuance aimed in supporting the achievement of the final target for MREL.
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The Bank successfully priced a Green Senior Preferred Bond amounting to € 650 million

On 11 July 2024, the Company announced that the Bank successfully completed the pricing of a new € 650
million Green Senior Preferred Bond at a coupon of 4.625%, attracting the interest of a large number of
institutional investors. The bond has been assigned an investment grade rating of “Baa3” from Moody’s. The
bond has a maturity of five (5) years and an embedded issuer call option after four (4) years. Settlement took
place on 17 July 2024 and the notes are listed on the Luxembourg Stock Exchange’s Euro MTF market. The
proceeds of the issuance will be directed in financing eligible green assets originated by the Bank that will
contribute to achieving carbon neutrality by 2050 and are expected to provide positive environmental impact.

The Company successfully priced a Subordinated Tier 2 Bond amounting to € 650 million

On 11 September 2024, the Company announced that it successfully completed the pricing of a new € 650
million Subordinated Tier 2 Bond with a coupon of 5.375%, attracting the interest of a large number of
institutional investors. The bond has a maturity of 11 years and an embedded issuer call option of 6 years, with
settlement taking place on 18 September 2024. The bond is listed on the Luxembourg Stock Exchange’s Euro
MTF market and was rated "Ba3” by Moody’s. In conjunction with the new issuance, the Company announced
a cash tender offer on its outstanding € 500 million, 5.50% Fixed Rate Reset Tier 2 notes due 19 February 2030.
In the aforementioned cash tender offer, Tier 2 subordinated note with nominal value of € 373 million was
tendered. On 19 February 2025, the remaining Tier 2 subordinated note with nominal value of € 127 million,
was redeemed by the Company at par, following regulatory approval.

Placement of 27% stake in the Company by the Hellenic Financial Stability Fund ("HFSF")

On 11 March 2024, the disposal by the HFSF of a 27% participation in the share capital of the Company was
completed. The offer price of the offered shares was set at € 4.00 per offer share. 20% of the totality of the
offered shares were allocated to Greek institutional and retail investors and 80% of the totality of the offered
shares were allocated to international institutional investors. The offering attracted strong international and
domestic investment interest at € 11 billion.

Balance sheet strength
Completion of Project Delta

On May 2024, the Company announced that the Bank had completed the sale of the total participation to a
primarily NPE portfolio, “Project Delta”, amounting to € 0.4 billion total legal claim with € 0.16 billion gross book
value to European Bank of Reconstruction and Development ("EBRD”) and APS Group. The EBRD acquired 30%
share of the participation, while the remaining was acquired by APS funds and managed accounts. The agreed
total consideration reached approximately 34% of the portfolio’s gross book value. The transaction was
completed after receiving all the required approvals. The portfolio had already been classified as Held for Sale
("HFS”) as at 30 June 2023.
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Completion of Project Monza

On September 2024, the Bank announced that it had completed the sale of an NPE portfolio amounting to
approximately € 0.35 billion gross book value, to an entity managed by Waterwheel Capital Management, LP,
“Project Monza”. The agreed total consideration reached approximately 31% of the portfolio gross book value.
The portfolio had already been classified as HFS since 31 December 2023.

Solar - HAPS NPE Securitization

Project Solar began as a collaborative synthetic securitization of NPEs, involving Greece’s four systemic banks,
and was structured for inclusion under HAPS. Although the long stop date for the HAPS transaction expired on
31 December 2024, management remains committed to its plan, hence, in recovering the carrying amount of
Solar through its disposal, meeting the International Financial Reporting Standard (“*IFRS”) 5 criteria at the end
of the reporting period. As of 31 December 2024, the carrying amount of the portfolio was € 6.0 million and the
Cost of Risk recognized in the current year amounted to € 44.0 million. The Solar Transaction is expected to be
completed no later than Q3 2025.

Ermis VII

The Bank completed in December 2024 a synthetic STS (Simple, Transparent and Standardized) securitization of
performing loans (namely Ermis VII), comprising corporate/ small-medium sized enterprises ("SMEs") with a total
gross book value of approximately € 2 billion.

In the context of the transaction, the Bank issued Credit Linked Notes with nominal value of € 148.5 million which
were purchased by international counterparties. The underlying loan portfolios will continue to be reflected in the
financial position of the Group.

As at 31 December 2024, the Bank has received recognition of significant risk transfer (“"SRT”) for the
transaction resulting in a reduction of its Risk Weighted Assets ("RWAs”) by € 0.9 billion and thus enhancement
of its Total Capital Ratio ("TCR”) by 43 bps following the respective SRT approvals from the regulatory
authorities.

Project Imola

In December 2024, the Bank classified as HFS an NPE portfolio consisting of retail and business NPEs, namely
portfolio Imola, with a total gross book value of € 0.3 billion. The transaction is expected to be concluded within
2025.

Real estate assets classified as HFS: During 2024, the Group classified a real estate, mainly repossessed,
assets portfolio as HFS and recognized corresponding impairment charges of € 64 million. These assets were
previously classified under various categories such as inventories, investment properties, or properties held for
use. The sales of these disposal groups are expected to be completed within 2025.
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Free Distribution of Shares Plan of Piraeus Financial Holdings

The Company has in place two Group share-based payment variable remuneration schemes, namely the “Top
Management Retention Scheme” and the “Performance Incentive Scheme”, collectively the “Free Distribution of
Shares” to executives and employees of the Company and its affiliated companies (the “Beneficiaries”). In 2024,
a new series of the scheme was initiated. The fair value of the common shares was determined based on the
closing price of the Company’s shares in the Athens Stock Exchange on 19t of March 2024 and 3 of July 2024,
the grant dates of the new series of the scheme. A total of 1,652,600 own, common registered voting shares
of the Company were distributed free of charge to 150 Beneficiaries, under the applicable variable remuneration
schemes ("Top Management Retention Scheme” and “Performance Incentive Scheme” for 2024), through over-
the-counter ("OTC") transactions. The total fair value of the above shares amounted to € 5,859,293 based on
the closing price of the Company’s share on 19% of March and 3™ of July 2024 depending on the scheme.

The above shares were acquired in the context of the Company's own share buyback program. Beneficiaries
who fall under the category of Material Risk Takers ("MRTs") are subject to a retention obligation of such shares
for a period of one year from the date of their acquisition.

Dividend payment

The AGM of the Company’s shareholders dated 28 June 2024 approved the distribution of an aggregate dividend
amount in cash, of € 79 million or € 0.063 per share that was paid to the beneficiaries as of 16 July 2024.

Voluntary Exit Scheme

In accordance with its strategic objectives and transformation priorities, the Group initiated in 2024 a new
Voluntary Exit Scheme (*VES”) for the employees in Bank’s central supporting functions and the employees of
the Company. As a result, voluntary redundancy costs of € 54 million increased the staff costs of the Group in
2024. The number of full-time equivalents ("FTEs”) who exited voluntarily in 2024, making use of the 2023 and
2024 VES stood at 404.

Rebranding of Piraeus’ branches

The Bank, in the context of its new brand identity which launched in 2024, proceeded to a rebranding
transformation of its branches network, signaling a new era with enhanced digital capabilities, reducing cost
and improving fleet sustainability in order to cater employees’ and customers’ improved experience. The
rebranding, including also branches’ new fagade showcasing the new brand identity has been completed for the
entire network across the country.

CRR III regulatory framework

The CRR III regulatory framework, effective from 1 January 2025, marks a major update to the existing Basel
III standards, aiming to strengthen the stability and resilience of financial institutions within the European
Union. This framework introduces several key changes, to ensure the sufficient minimum capital requirements,
by revising the calculations for RWAs for Credit and Operational Risk (effective from 1 January 2025) and Market
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Risk (effective from 1 January 2026). The first day estimated adoption impact, stand at approximately 50 bps
in terms of CET1 ratio.

Organizational Structure of the Group

The CEO, supported by the Group Executive Committee members, is considered the Chief Operating Decision
Maker for the purposes of identifying the Group’s reportable segments. The Group manages its business through
the following reportable segments:

Retail Banking - Includes Mass, Affluent, Small Businesses, International Business Unit ("IBU”) and Public core
customer segments as well as channels of banking activity (i.e. branches, e-branches, ATMs etc).

Corporate Banking - Includes Large Corporates, Shipping, SMEs and Agricultural core customer segments.

Piraeus Financial Markets (“"PFM") - Covers the Fixed Income, Foreign Exchange, Treasury activities
managing the interest rate gap resulting from all banking activities and Institutional clients.

Other - Includes all management related activities not allocated to specific customer segments, the management
of Real Estate Owned ("REO”) assets, Wealth and Asset Management (“WAM”) activities, certain equity
participations of the Group, and funding transactions approved by the Asset and Liability Management Committee
(“ALCO").

NPE Management Unit ("NPE MU”) - Manages any NPE assessed as non-core business, irrespectively of
whether the said exposures are serviced by the Group or third parties. In addition, following the derecognition
of Phoenix, Vega I, II, III, Sunrise I, II and III securitized portfolios, this reportable segment includes also the
senior and subordinated notes issued by the securitization special purpose vehicles ("SPVs”) and retained by
the Group. The fees payable for servicing the Group’s NPE portfolio are recognized within this segment.
Furthermore the respective segment includes certain equity participations classified in either Fair Value through
Other Comprehensive Income (“"FVTOCI"”) or Fair Value through Profit or Loss ("FVTPL"), and certain associates
(i.e., Strix Asset Management Ltd, Strix Holdings LP and Strix Holdings II LP).

Business segments include internal allocations of income and expense based on an internally approved
methodology. These allocations include, among other, the costs of certain support services and functions to the
extent that they can be meaningfully attributed to the reportable business segments. Such allocations are made
on a systematic and consistent basis and involve a degree of subjectivity. Costs that are not allocated to business
segments are included in Corporate Centre (reported under business segment “other”).

Where relevant, income and expense amounts presented, include the results of inter-segment funding along
with inter-company and inter-business line transactions. All inter-company transactions between business
segments are undertaken on arm’s length terms and inter-segment transactions and balances are eliminated
within each relevant segment.

19



Piraeus
Financial Holdings Board of Directors’ report - 31 December 2024

Evolution of Volumes and Results of the Group during 2024

The Group has a systemic position in the Greek banking market in terms of total assets, which amount to €
80.0 billion as at 31 December 2024. The Group holds the most extensive footprint in Greece with 368 branches
(plus another 16 branches in 2 countries abroad) and a wide customer base of 4.5 million active customers.
The branch network in Greece was reduced by 10 units during 2024. As at 31 December 2024, the headcount
of the Group is 7,761 full time equivalents ("FTEs"), of which 27 FTEs refer to operations that are planned to be
disposed. FTEs employed in Greece totaled 7,356, reduced by 316 compared to a year ago, mainly due to the
implementation of VES.

Financial Position

Regarding the financial position of the Group as at 31 December 2024, total assets amounted to € 80.0 billion
compared to € 76.5 billion as at 31 December 2023, up 4.7%, despite the repayment of € 3.5 billion TLTRO III
funding, mainly offset by the strong loan book expansion achieved during 2024 and increased positions in
investment securities.

Customer deposits of the Group stood at € 62.9 billion as at 31 December 2024, corresponding to a rise of 5.5%
compared to 31 December 2023, outperforming market dynamics. The Group holds 28% domestic market share
in deposits as at 31 December 2024. Savings deposits constitute 39% of the total deposits of the Group, with
time deposits at 22% and current, sight and other deposits at 39%. Corporate deposits correspond to 32% of
the total deposit base with retail deposits at 68%. Average time deposits’ cost picked up at 2.2% in 2024 versus
1.6% in 2023.

Selected Balance Sheet Figures 31/12/2024 31/12/2023 YoY

Gross Loans and advances to customers at amortised cost before ECL

allowance (grossed up with PPA adjustments) 41,425 38,398 7.9%
Less: Expected Credit Losses ("ECL") allowance (grossed up with PPA

adjustment) (691) (819) (15.6)%
Loans and advances to customers at amortised cost 40,734 37,579 8.4%
Financial Assets 16,639 13,886 19.8%
Other Assets 22,670 24,985 (9.3)%
Total Assets 80,044 76,450 4.7%
Due to Banks 2,378 4,618 (48.5)%
Due to Customers 62,853 59,567 5.5%
Other Liabilities 6,541 4,912 33.1%
Total Liabilities 71,771 69,097 3.9%
Total Equity 8,273 7,353 12.5%

Gross loans and advances to customers before ECL allowance as at 31 December 2024 amounted to € 41.4 billion,
compared to € 38.4 billion as at 31 December 2023, while loans and advances to customers stood at € 40.7
billion as at 31 December 2024, compared to € 37.6 billion as at 31 December 2023. The Group’s seasonally
adjusted net loans to deposits ratio rose to 63.0%, from 61.5% at 31 December 2023, on the back of solid credit
expansion. The Group’s loan book in terms of gross balance (grossed up with Purchased Price Allocation

20



Piraeus
Financial Holdings Board of Directors’ report - 31 December 2024

adjustment, “"PPA adjustment”) consists of corporate and public sector by 80%, mortgage by 15% and consumer,
personal, credit cards and other loans by 4%.

The Group's financial assets portfolio has increased to € 16.6 billion as at 31 December 2024, compared to € 13.9
billion as at 31 December 2023, mainly the result of higher balances in the Group’s portfolio of securities at
amortised cost.

Utilisation of the Eurosystem funding zeroed as at 31 December 2024, following the repayment of € 3.5 billion of
the TLTRO III facility, while interbank repo funding increased to € 1.7 billion from € 435 million as at 31 December
2023.

Group NPEs stood at € 1.1 billion as at 31 December 2024, compared to € 1.3 billion as at 31 December 2023.
The NPEs over total gross loans ratio for the Group stood at 2.6% as at 31 December 2024, from 3.5% as at 31
December 2023. As at 31 December 2024, the Group NPE (cash) coverage ratio stood at 64.7%, from 61.6% as
at 31 December 2023.

Income Statement

The Group’s net interest income ("NII”) amounted to € 2,088 million in 2024, presenting an increase of 4.3%
compared to 2023, attributed to the favourable interest rate environment. Net interest margin (*"NIM”) reached
2.7% in 2024, stable compared to 2023. Net fee and commission income and income from non-banking activities
amounted to € 648 million (income from non-banking activities amounted to € 87 million) in 2024, 18.5% higher
compared to 2023, driven by strong performance of financing fees, cards issuance, asset management and
bancassurance. Net fee income over assets reached 0.8% in 2024, from 0.7% in 2023. Other income retreated
to € 21 million in 2024, compared to € 58 million in 2023, mainly affected by the costs related to the placement
of the Company’s shares previously owned by HFSF that took place in the first quarter 2024.

Total net income in 2024 amounted to € 2.8 billion, presenting an increase of 5.7% compared to 2023. The
Group’s total operating expenses stood at € 877 million in 2024, compared to € 863 million in 2023. Excluding
the extraordinary cost related to VES amounting to € 54 million in 2024, total operating expenses amounted to
€ 823 million in 2024. As a result, cost-to-core income ratio, excluding the extraordinary costs mentioned above,
was set to 30% in 2024.
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Selected Profit & Loss Figures 31/12/2024 31/12/2023 YoY
Net Interest Income 2,088 2,003 4.3%
Net Fee & Commission Income and income from non-banking
activities 648 547 18.5%
Other income 21 58 (64)%
Total Net Income 2,757 2,607 5.7%
Staff costs (455) (442) 2.9%

-excl. VES costs (401) (380) 5.5%
Administrative expenses (303) (315) (3.8)%
Depreciation and amortization (119) (106) 12.4%
Total Operating Expenses (877) (863) 1.6%

-excl. VES and other non-recurring costs (823) (793) 3.8%
Profit Before Provisions, Impairment and other credit risk
related expenses 188 1,743 7.8%
ECL impairment losses and other credit risk related expenses on (49.8)
loans and advances to customers at amortised cost (281) (559) %
Other impairment & provisions (168) (92) 82.6%
Share of profit/ (loss) of associates and joint ventures 5 (15) -
Profit before income tax 1,436 1,078 33.2%
Income tax expense (370) (292) 26.7%
Profit for the year 1,066 786 35.5%
Profit attributable to the equity holders of the parent 1,066 788 35.2%
Earnings per share attributable to the equity holders of the parent 0.86 0.63 36.5%

As a result of the above, Group’s profit before provisions, impairment and other credit risk related expenses in
2024 amounted to € 1,880 million, increased by 7.8%. The results of the period ended 31 December 2024 were
burdened by ECL impairment charges on loans plus other credit risk related expenses amounting to € 281 million
(31 December 2023: € 559 million). Excluding ECL impairments related to NPE sales, impairment charges stood
at € 182 million, compared to € 306 million in 2023, with organic cost of risk on net loans seasonally adjusted
declining to 0.5%, from 0.8% in 2023.

The Group’s profit before income tax in 2024 rose to € 1,436 million, compared to € 1,078 million in 2023. Profit
attributable to equity holders of the parent amounted to € 1,066 million compared to € 788 million in 2023, an
increase of 35.2%.

Capital

As at 31 December 2024, the Group’s total equity amounted to € 8.3 billion, compared to € 7.4 billion as at 31
December 2023, as a result of the recovered profitability of the Group. Hence, the Group’s Basel III Common
Equity Tier 1 ("CET1") as at 31 December 2024 stood at 14.47% (31 December 2023: 13.2%) and the TCR stood
at 19.67% (31 December 2023: 17.7%). Proforma for the RWAs relief of the NPE portfolios and NPA clean-up
costs for a real estate, mainly repossessed, assets portfolio classified as HFS as at 31 December 2024, the TCR
stood at 19.9% as at 31 December 2024, whilst the CET1 ratio stood at 14.7%.
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The amount of Deferred Tax Assets ("DTA") included in the Group’s regulatory capital in accordance with the
provisions of Greek Laws 4172/2013, 4302/2014, 4340/2015, stood at € 3.1 billion as at 31 December 2024,
compared to € 3.3 billion as of 31 December 2023.

The ECB, through the SREP decision on December 2024, informed Management on the revised Overall Capital
Requirements ("OCR") levels, effective since 1 January 2025. The Group has to maintain, on a consolidated basis,
a Total SREP Capital Requirement ("TSCR”) of 11% and an OCR of 14.59% [OCR plus Pillar II Guidance (“"P2G")
1.25% at 15.84%. Since 1/1/2025, CET1 14.49%, OCR inc.P2G 15.74% due to P2R reduction by 10 bpts], which
includes: (a) the minimum Pillar I total capital requirements of 8.00% as per article 92(1) of Regulation
575/2013/EU (CRR); (b) the additional Pillar II capital requirement which was reduced to 2.90% from 3.00%
previously, as per article 16(2) of Regulation 1024/2013/EU; (c) the fully loaded capital conservation buffer of
2.50% under Greek Law 4261/2014, (d) the transitional Other Systemically Important Institutions (“"O-SII")
capital buffer of 1.00% under Greek Law 4261/2014 and (e) the institution-specific Countercyclical Capital Buffer
("CCyB”) under Greek Law 4261/2014 (as amended by Greek Law 4799/2021) of 0.09%.

Share Capital

On 31 December 2024, the share capital of the Company amounted to € 1,163 million divided into 1,250,367,223
common registered voting shares with a nominal value of € 0.93 each. Common shares of the Company are
registered and listed on Athens Stock Exchange.

The total number of the outstanding common shares of the Company amount to 1,250,367,223 and correspond
to 100% of the total share capital.

In implementation of the decision of the AGM of the shareholders of the Company dated 27 June 2023 and of the
respective delegated resolution of the BoD dated 16 November 2023 for the approval of the Terms of a Free
Distribution of Company’s Shares Plan to executives and employees of the Company and its affiliated companies
(the "Beneficiaries"), 1,652,600 in total own, common registered voting shares of the Company were distributed
during 2024 free of charge to Beneficiaries, under the applicable variable remuneration schemes (“Top
Management Retention Scheme” and “Performance Incentive Scheme”), through OTC transactions.

In December 2024 the Company held directly 2,322,819 Own Shares, representing 0.19% of the share capital of
the Company. Apart from the above, the remaining purchases and sales of treasury shares that occurred during
the current year, relate to transactions executed by the Group’s subsidiary Piraeus Securities S.A. in the context
of its market making operations. As at 30 December 2024, Piraeus Securities S.A. held 2,006,723 of the Group’s
common shares, of total nominal value € 1,866,252. The total value of treasury shares held by the Group
amounted to € 16.7 million as of 31 December 2024.

The Company’s shareholder structure presents great diversity. The total number of the Company’s common
shareholders was approximately 23,000 as at 31 December 2024. Of the outstanding common shares, 92% was
held by legal entities and 8% by individuals.
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Going concern conclusion

Management has made an assessment on the Group’s ability to continue as a going concern. Management'’s
assessment considered the Group’s principal business risks deriving mainly from the macroeconomic environment
in combination with the Group’s strategy, its liquidity and capital position. The following were taken into
consideration:

a)

b)

)

d)

e)

f)

g)

the resilient economic growth in the first nine months of 2024 and the prospects for a positive rate of
growth of GDP in the medium term, which is expected to remain above the euro area average, mainly
driven by strong domestic demand, the implementation of the RRP, the inflow of private investments,
the gradual disinflation process and the positive contribution of exports, with strong revenues from
tourism and the decreasing rate of unemployment;

the recovery of sovereign credit rating to investment grade status after more than a decade by three
(3) major rating agencies, namely S&P, Fitch and DBRS, which reflects on the prudent fiscal policies
and the implementation of reforms including, among others, the restructuring of the banking sector;

the upgrade of the Group’s key subsidiary, Piraeus Bank, to investment grade by Moody’s Ratings, with
the upgrade of the long-term deposit rating and the senior unsecured rating in particular, as a result of
the successful implementation of balance sheet clean-up, overall improved asset quality dynamics,
strong core operating profitability with solid prospects and tightened cost management, along with
strengthened capital metrics;

the Group’s effective liquidity risk management, leading to a robust liquidity position as evident by the
Liquidity Coverage Ratio ("LCR") as at 31 December 2024, as well as Management’s assessment of the
impact of stress test scenarios, within the Internal Capital Adequacy Assessment Process (“"ICAAP”) and
Internal Liquidity Adequacy Assessment Process (“ILAAP”) framework, on the Group’s liquidity position
and on mandatory liquidity ratios;

the capital adequacy of the Group standing at 19.67% as at 31 December 2024, which exceeded the
OCR - plus P2G - and the MREL ratio of Piraeus Bank Group, which stood as of 31 December 2024 at
28.79%, well above the final binding MREL requirement of 27.44%, as of 31 December 2025;

the effects on the global economic environment stemming from the ongoing geopolitical crisis in the
Middle East and Ukraine, concerns over a potential destabilization in trade worldwide, potential delays
in the implementation of the RRP which may hinder the inflow of funding to the country, a slow process
of completion of the expected reforms, and the possibility of natural disasters as a result of the climate
change, which pose significant downside risks. The Group’s operations in Ukraine comprise a financial
institution, namely JSC Piraeus Bank ICB, and investments in RE assets which represent approximately
0.2% of the total consolidated assets of the Company as at 31 December 2024;

the net profit of the Group, attributable to the equity holders of the parent amounted to € 1,066 million
and the NPEs dropping to € 1,068 million resulting to a decreased NPE ratio of 2.6% as at 31 December
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2024, from 3.5% as at 31 December 2023 (€ 1,329 million). NPE (cash) coverage increased to 65% at
31 December 2024 versus 62% a year ago.

The financial statements have been prepared on a going concern basis. The Group's management has assessed
its ability to continue as a going concern and has concluded that there are no material uncertainties that may
cast significant doubt on the Group’s ability to continue its operations for the foreseeable future.

The basis of preparation is presented in Note 2.2 of the Annual Financial Statements.
Non-Financial Information for 2024 (Greek Law 4403/2016)

In the context of the incorporation of the Corporate Sustainability Reporting Directive ("CSRD"), the articles of
Law 4548/2018 concerning non-financial information have been entirely replaced by the articles concerning
sustainability reports, (articles 151 and 154 of Law 4548/2018, as amended by Law 5164/2024 and currently in
force). Concurrently, all related information are addressed in the Sustainability Statement 2024.

Information of article 97 para.1 b) of Law 4548/2018

During 2024, in accordance with Article 97 of Law 4548/2018, the executive members of the BoD Messrs.
Ch.Megalou and V.Koutentakis, abstained from a total of six (6) BoD meetings in which decisions were made or,
as the case may be, information was provided on the following agenda items: the evaluation of the CEO for 2023
and the first half of 2024, the annual self-assessment of the effectiveness of the BoD, the annual Variable
Compensation Schemes for 2023 (Approval of the budget for the Senior Management Scheme and the Individual
Reward Amounts (Bonus) for levels LO-L2 and L3 MRTs / Approval of the Bonus Payment Structure), the CEQO's
Key Performance Indicators (“"KPIs"”) for 2024, the CEO succession process, the review of the CEQ's compensation
and the presentation of market data, and the adjustment of the CEQO's compensation and compliance with
disclosure obligations regarding Piraeus Bank's respective transaction with a related party. For the
aforementioned transaction, the Fairness Opinion of "KPMG Advisors Single-Member S.A.", deeming the
aforementioned transaction fair and reasonable for the Company and its Shareholders, was taken into account
and the disclosure formalities in the G.E.MI. were observed in accordance with the provisions of Article 101 of
Law 4548/2018.

Related Party Disclosures

With reference to the transactions of the Group with related parties, such as members of the BoD and the
management of the Group and its subsidiaries, with the Group’s subsidiaries, associates and joint ventures, these
were conducted in usual market terms and within the normal course of business and were not material in 2024.
Detailed information is included in the annual financial statements in Note 45, which is incorporated herein by
reference.

Group Risk Management ("GRM")

Risk Management (“RM”) is a core function of the Group, targeting to an effective and efficient identification,
management, monitoring and reporting of risks. Through the Risk Identification (“RID”), the Risk Appetite
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Framework (“RAF”) and the individual RM Policies as well as relevant methodologies and procedures, the
principles of an integrated RM framework are defined in order to support the achievement of the Group's strategic
and business objectives, as defined by the BoD.

RM is not limited to the activities of the GRM Function and the Chief Risk Officer ("CRO"), but refers to the
processes performed by all 3 Lines of Defense (“LoD"”), based on the assigned responsibilities, in the context of
an enhanced RM. The Group has established policies, procedures, and adequate mechanisms, at the level of all
3 LoD, in order to identify, manage, monitor and report risks. The procedures in place promote the independence
of risk-taking, RM and control activities.

The broader RM framework at Group level is constantly evolving, taking into account the current economic
environment, strategic and business plans, the Bank's historical data, market dynamics, supervisory and
regulatory requirements, the Group's Corporate Governance framework, international best practices and
shareholder interests.

In this context, the key driving principles of GRM for 2024 are:
Sustainable management of Capital;
Managing new emerging Risks;
Continuous enhancement of risk governance and control framework;
Strengthen Risk awareness and culture.

In 2024, GRM continued to strengthen the Group’s RM framework which interacts with the Group planning
processes in alignment with the in force regulatory framework, the supervisory expectations and the strategic
guidelines.

Risk Strategy

Risk Strategy ensures that the Group successfully navigates the complex landscape of financial and non-financial
risks. It is essential in shaping the Bank's strategic direction, ensuring not only profitability but also sustainability
and ethical governance.

The development and implementation of the Group’s Risk Strategy, aims at the effective management of risks
and the alignment with Group’s strategic objectives and business model. It defines the Group’s Risk Appetite,
considering the risks that it faces and balancing risks and rewards.

The dedicated unit is mainly responsible for the development and maintenance of: (a) the RID process, which
enables the Group to identify the risks that the institution is or might be exposed, assess their materiality and
conclude to the Group’s Risk Inventory; and subsequently (b) the RAF which sets the level of risk that the Group
is willing to undertake in order to achieve its strategic goals, in accordance with the BoD’s and RC’s directions
and guidance.
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The key priorities for 2024 included the following:

the annual update of RID process, resulting to the Group’s risk inventory (i.e., material risks) and to the
emerging risks’ assessment, in line with its business model and the external environment;

the enhancement of RAF, covering Group’s strategic pillars, material and emerging risks and the
enhancement of limits’ calibration methodologies, reflecting the evolving Group’s strategic aspirations
and risk profile;

the regular monitoring and reporting of Group’s risk profile against the Risk Appetite limits and early
warning levels of the Key Risk Indicators ("KRIs"), ensuring the alignment of current profile with the
Group’s strategic aspirations.

Capital Management

Capital Management is a core activity of bank management within the Group. Its primary objective is to assist
the Group in assessing and actively managing its available capital in order to safeguard, on an ongoing basis, its
adequacy against the capital required to cover risks that are inherent in its business activities, taking into account
both regulatory guidelines and rules with respect to the measurement of required capital and the amount and
quality of available capital, as well as internal risk and capital management perspectives.

In more detail:

The Capital Requirements Calculation & Reporting Function within Capital Management is responsible for the
measurement, monitoring and reporting of regulatory capital requirements (Risk Weighted Exposure Amounts
for all risks quantified under Pillar I) and the resulting capital adequacy ratios of the Group. More specifically,
the Capital Requirements Calculation & Reporting Function:

o Calculates and analyses RWAs under the Pillar I regulatory framework;
o Prepares disclosures under the Pillar III framework;
o Provides information for regulatory authorities, management bodies, business units, and investors;

o Increases capital awareness to key stakeholders, promoting insightful business decision making and
optimal regulatory capital usage.

The function assists the Group in meeting regulatory requirements, enhancing market discipline, promoting
risk culture across the organization and safeguarding sustainable (from a risk adjusted return) profitability.

The ICAAP, Stress Testing & Recovery Planning function within Capital Management is responsible for the
design and implementation of the Group’s ICAAP, an assessment of the Group’s Capital Adequacy from two
perspectives, the Economic Perspective (available internal capital against internal capital requirements, vis-
a-vis all potential unexpected losses for all material risks that the Group is currently or might be exposed to
in the future) and the Normative Perspective (medium term forward looking assessment of capital adequacy
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under various scenarios, encompassing the Group’s business plan as well as internal enterprise-wide stress
testing). Through this holistic assessment the Group’s Management and its BoD, but also the Regulatory
Authorities, via the relevant submissions, have a clear understanding of the Group’s risk profile and its current
and prospective capital position. Furthermore, ICAAP’s results provide input to all strategic processes, helping
to ensure adequate capitalization on an on-going basis,

Furthermore, the ICAAP, Stress Testing & Recovery Planning function is also responsible for the coordination
and overall maintenance of the Group’s Recovery Plan (an assessment of the Group’s capacity to monitor,
prepare and react in order to recover from theoretical extremely severe capital and liquidity stress conditions).
Recovery Planning ensures the Group’s readiness to restore its financial position if it deteriorates significantly,
by developing a mechanism that enables the Group to react effectively under a potential capital and/or
liquidity crisis.

Under the above context the key initiatives for 2024 include:

Successful ICAAP 2023 execution and submission: The key enhancements performed in this ICAAP cycle,
stemming from both the need to address regulatory findings in the context of the previous ICAAP’s SREP
dialogue and from internally driven identification of areas for improvement, were: a) Climate &
Environmental ("C&E") risks quantification, where the Group through targeted Climate Risk scenarios
assessed the internal required capital estimates of unexpected losses, along with ECL shocks across the
Group’s credit portfolios, over the 3-year horizon assessed in the ICAAP Stress scenarios, b) addressing
all updated ECB expectations regarding ICAAP;

Preparation for the forthcoming submission of the ICAAP 2024, focusing on addressing all relevant
regulatory findings from this year’s SREP dialogue, as well as internally identified areas for enhancement,
aligned with current supervisory priorities;

Successful execution and submission of the 2024 annual update of the Group Recovery Plan, addressing
all regulatory findings as per the JST’'s (Joint Supervisory Team “JST") assessment of the 2023 Group
Recovery Plan;

Intensive execution of an extensive programme to design and implement the new prudential
requirements framework for credit risk, credit valuation adjustment risk, Operational Risk (*OR") and
market risk [CRR III/Capital Requirements Directive ("CRD") VI “Basel 1V"];

European Banking Authority ("EBA") Stress Test 2025 preparation - initiation of a preparatory program,
aiming on the Group’s readiness against key challenges of the forthcoming EU - wide regulatory stress
test, namely, the integration of the new regulatory capital requirements (CRR 3 / Basel IV) into both
historical and projected Group data.

Credit Risk

Credit risk is most simply defined as the potential that a bank borrower or counterparty will fail to meet its
obligations in accordance with agreed terms and is considered to be the most significant risk for the Group. Its
monitoring and management through the implementation of specific policies and procedures is an integral part
of the Risk Management Framework ("RMF”) of the Group. In line with supervisory expectations and best
practices, the established Credit Risk framework of the Bank is based on sound principles, addressing the following
areas:
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Establishing an appropriate credit risk environment;

Operating under a sound credit granting process;

Maintaining an appropriate credit administration, measurement and monitoring process;
Ensuring adequate controls over credit risk.

The Credit Risk Management is one of the key pillars of GRM and has the mission of prompt identification and
effective management of credit related risks through the establishment of a robust framework of policies,
methodologies, processes and systems that enable the Group to maintain a profitable credit portfolio with
acceptable risk profile.

Credit Risk management has the responsibility for the planning, specialization and implementation of credit risk
strategy and policies. It uses the appropriate methods, including the use of models for the provision,
acknowledgement, measurement and monitoring of the related risks.

In more detail, Credit Risk management responsibilities entail:

Identification, estimation, quantification & monitoring of all kinds of credit risk, across retail & wholesale
portfolios;

Proposal and monitoring of credit risk related quantitative metrics and qualitative statements of the RAF;
Regular monitoring of the loan portfolio and compliance with the early warning and the active loan
management policies and procedures;

Calculation of the ECL for loans and advances to customers collectively assessed, based on the Group’s
impairment policy, using statistical models;

Calculation and monitoring of credit risk parameters (Probability of Default - “PD”, Cure Rate - “CR",
Loss Given Default - “LGD");

Management and maintenance of the Group's internal rating tool for the wholesale portfolio;
Development, calibration and monitoring of credit risk models;

Ensuring compliance with regulatory/supervisory expectations on credit risk management;

Planning and implementation of independent, ex post credit reviews providing assurance with respect to
adherence to credit, provisions, write-off policy and relevant procedures;

Member of the Credit Policy review team responsible for risk analytics and regulatory compliance;
Assessing credit risk in the design of new products;

Risk reporting to supervisors and senior management.

The main Credit risk initiatives for 2024 include:

Enhancement of Portfolio Performance Monitoring (i.e. a specialized report with Stage ratios and Stage
migrations quantifying asset quality and performance) pointing to proactive management and
empowering accountability;
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Establishment of the High Transition Risk Obligors perimeter, eligible for additional support by specialized
officers to rebalance deteriorated loan exposures;

Calibration of IFRS 9 CR models, incorporating the new Definition of Default;

Development of a retail customer PD model;

Incorporation of a Natural Language Processing model ("NLP”) to enhance the Early Warning System;
Update of the retail portfolio mapping to the rating masterscale;

Contribution in the credit risk stream of the One-off-Fit-for-55 climate risk scenario analysis;

Design of new macro-economic models for use in the upcoming 2025 EBA stress test;

Development of new application PD models for the retail banking portfolios;

Calibration of the Mortgage and Consumer Loans PD scorecards;

Initiation of ad hoc in-depth credit file reviews driven by results or effects of special cases, e.g. floods /
wildfires;

Control framework reinforcement through monitoring evolution process and timely completion of actions
in the Early Warning flow;

Initiation of regular in-depth credit file reviews in single name / concentration risk. Extended file review
on borrowers / group of borrowers included in single name exposure / concentration report;

Active participation in the On Site supervisory Inspections on the Commercial Real Estate (“"CRE")
portfolio, New Lending and Risk Data Aggregation & Risk Reporting, as well as in Thematic Reviews on
forbearance deep dive and leveraged transactions;

Enhancements of credit risk management policies and procedures and update of the relevant documents
(impairment calculation methodology and process documents, credit risk framework, credit risk
monitoring and reporting framework, name concentration risk in the loan portfolio, crisis and natural
disasters protocol);

Enhancement of the strategic limits related to credit RAF;

Enhancement of the credit risk reporting to the Risk Management Committee, incorporating key
information and specific indicators related to the characteristics of the CRE loan portfolio;

Design of asset quality indicators in line with supervisory guidelines of loan origination framework;
Enhancement of automation and efficiency in credit risk monitoring to aid decision making;
Enhancement of forbearance performance monitoring, by developing a semi-annual relative report;
Enhancement of portfolio monitoring by developing reports for key financial ratios for industries.

Liquidity risk

Management acknowledges that effective Liquidity Risk Management is essential to the Group’s ability to meet
its obligations, while also safeguarding its financial results and its capital adequacy.

Liquidity risk is defined as the risk arising from the Group’s and the Bank’s inability to meet its financial obligations
when they come due, without incurring unacceptable costs or losses at all times, including under stress.
Effectively, Liquidity Risk arises from funding long term assets by short term liabilities, thus making the liabilities
subject to refinancing.

Liquidity Risk encompasses a variety of originating risks, such as, inter alia, the risk stemming from limited or
less stable funding sources that need to be refinanced at a reasonable cost (i.e., funding risk and funding cost
risk), the inability to liquidate or repo assets within a required timeframe at no significant discount (i.e. market
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liquidity risk), the inability to access a wide range of market participants in an easy and quick manner (i.e. market
access risk), or the risk deriving from excessive reliance on a single funding source or a category type of funding
source, including high concentration in certain collateral types used for funding purposes (i.e. concentration risk).

RC approves the business strategies related to Liquidity risk, liquidity risk management policies, and internal
controls, including ILAAP and Liquidity Stress Testing Framework, while ALCO reviews and monitors Liquidity
KRIs and limit thresholds, as well as any remedial actions upon limit breaches.

Piraeus Bank Liquidity Risk governance is based in three LoD structure with a clear delegation of responsibilities.
Specifically, PFM Treasury is the first LoD function responsible for actively managing liquidity position and
developing wholesale funding sources. The Liquidity Risk Management Unit acting as a second LoD assumes the
primary responsibility for the formalization, review, and update of the liquidity risk policy, as well as the
development of liquidity risk measurement methodologies, policies, and procedures aligned to international
standards and best practices. In addition, it monitors and reports liquidity position and KRIs on a regular basis
to all relevant internal and external stakeholders. Lastly, Audit as a third LoD independently evaluates the
effectiveness of liquidity risk management policy implementation and the related procedures, as part of the
Group’s Internal Control System (“ICS").

The liquidity management framework of the Group presents the overall attitude and approach of the Group’s BoD
and senior management towards liquidity risk. In particular, the framework includes the key principles of liquidity
risk management, as well as the guiding statements, both qualitative and quantitative, that define the Group’s
liquidity risk capacity and risk appetite along with relevant set thresholds. The framework also defines the roles
and responsibilities of the parties involved, as well as the methods, metrics / indicators, and procedures used in
the management of liquidity risk.

In addition, the Group has established a number of key documents that provide firm guidelines on the
development of the various key action plans in place. These documents define the desired and BoD-approved
activity levels and targets, with respect to the evolution and mix of its assets and liabilities, as well as the
processes and tools available for use in the case of mild or severe crises.

More specifically, in order to manage liquidity risks effectively, Liquidity Risk Management Unit monitors and
reports, the amount, quality, and composition/diversification of its liquid assets, the cash flow analysis of its
assets and liabilities (inflows, outflows) in time buckets, the composition/diversification and cost of its funding
sources, the composition/diversification and funding capacity of its unencumbered collateral, and its funding
needs in local and foreign currencies, and performs relevant stress testing exercises.

7

The Liquidity Risk Management Unit also monitors and controls the Group’s liquidity risk approved metrics
alignment to the set RAF, recovery plan and contingency funding plan thresholds and escalates relevant limit
breaches to the ALCO and Board Risk Committee. Additionally, the Unit reports through its monthly liquidity risk
report to ALCO, all liquidity metrics and indicators’ readings and analyses, as well as liquidity stress testing
outcomes, maturity gaps between assets and liabilities, and cost of funding evolution.

The Bank and the Group LCR and NSFR (Net Stable Funding Ratio) indicators are calculated on a monthly and
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quarterly basis, respectively, as per regulation (EU) No. 575/2013 and subsequent amending Delegated Acts,
while the Bank and Group LCR are also calculated and reported internally to the senior management on a daily
basis.

Group’s liquidity and funding profile continues to be exceptionally strong, having maintained ample liquidity
buffers and stable funding sources, sufficient to shield the Group from all identified material risks, while both the
LCR and NSFR, on Bank and Group levels, exceeded comfortably the minimum regulatory requirements of 100%
and the set Risk Appetite Limits.

The key Liquidity Risk Management initiatives for 2024 include:

Successful completion of On-Site Inspection on Liquidity and Funding Risk;

Successful ILAAP 2023 execution and submission, including addressing previous findings identified via
SREP dialogue and internally driven assessments of areas for improvement;

Launch and first phase of the automation and enhancement project for Liquidity Risk Reporting
Processes;

Direct participation in the 2024 annual update and submission of the Group Recovery Plan’s Liquidity
Risk-driven material;

Enhancement of the Liquidity Risk policies and methodologies for simulating liquidity crisis situations
and measuring liquidity risk.

Market risk

Market risk is the current or prospective risk of loss due to adverse movements in the level or the volatility of
market prices and rates, including interest rates, equity and commodity prices and foreign exchange rates.

The Group and the Bank engage in moderate trading activities in order to enhance profitability and service their
clientele. These trading activities bear an inherent market risk, which the Group and the Bank pursue to identify,
estimate, monitor and manage effectively through a framework of principles, measurement processes and a valid
set of limits that apply to all the transactions of the Group and the Bank. The most significant types of market
risk for the Group and the Bank are interest rates, equity and foreign exchange risk.

The RC of the BoD approves the market risk management policy that applies to both the Group and the Bank and
outlines the basic definitions of market risk management and defines the roles and responsibilities of the units
and executives involved. ALCO is responsible for reviewing the procedural framework and methodologies under
which efficient KRIs metrics and market risk limits are set in order to ensure prudent balance sheet management
in accordance with the Group’s business strategy. In an operational level, PFM Treasury as a first LoD manages
on a daily basis the market risk bearing positions by adhering to the authorized list of instruments set, while Risk
Management Division is responsible for the development of Market risk measurement methodologies aligned to
international standards and best practices. In addition RM monitors and reports to senior management all relevant
KRIs in a daily frequency and escalates breaches of the Group’s market risk limits to ALCO.

The Group and the Bank apply up to date, generally accepted techniques for the measurement of market risk.
Specifically, sensitivity indicators such as CSPV01 (adverse impact to the net present value of the bond portfolio
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for a 1 bps parallel move in the yield spread curve) as well as Value-at-Risk (*VaR"), are calculated on a daily
basis.

For every activity that bears an inherent market risk, the Group and the Bank have assigned adequate market
risk limits which are monitored systematically. Market risk management is not confined to trading book activities
but covers the Statement of Financial Position as a whole.

The VaR measure is an estimate of the potential loss in the net present value of a portfolio, over a specified
period and with a specified confidence level. The Group and the Bank adopted the Historical VaR approach
(“"HVaR") which is a scenario-based method based on historical data variations. It uses past observations to infer
the potential future movements of market parameters, with no assumption about the risk factors distribution.
Market data shifts are measured over a look-back period of two (2) years. The current positions are fully
revaluated using these shifted market parameters.

As the VaR methodology evaluates the maximum risk at a specified confidence level (e.g. a 99% VaR measures
a loss that is expected to be exceeded only 1% of the time), another metric is the Expected Shortfall ("ES”),
which captures the tail risk that is not accounted for in the existing VaR measures. Thus, ES calculates the average
loss above this level (e.g. a 99% ES measures the average of the worst 1% of losses).

As a complement to VaR, a stress test analysis is conducted to estimate the potential outcomes on portfolio
values under exceptional events. A scenario analysis approach is used where a series of shifts (historical or
market specific) on market parameters is defined. Stress testing results are produced by the same calculation
engine that produces VaR figures and are analyzed on a scenario basis to identify how the positions perform
under the predefined scenarios.

The Group and the Bank evaluate the validity of the VaR estimates, by conducting a relevant back-testing program
on the trading book VAR, through the comparison of the VaR estimate against the actual change in the value of
the portfolio, due to the changes in market prices, on a daily basis.

The main Market risk initiatives for 2024 include:
e Ongoing project of the PnL attribution to predefined risk factors based on Murex’s module:
e Participation to EBA’s stress test exercise;

e Participation to “Integration of Regulatory Reporting” project with the successful automation of reports
requested by the regulatory authorities;

e Enhancements of market risk management policies and procedures and update of the relevant
documents.
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Interest Rate Risk in the Banking Book

Interest rate risk in the banking book (*IRRBB”) is the risk to earnings and capital arising from adverse changes
in the absolute level of interest rates. It involves:

Gap or repricing risk, arising from the timing mismatch in the maturity and repricing profile of interest
rate sensitive assets and liabilities;

Basis risk, arising from the imperfect correlation in the adjustment of the rates earned and paid by the
Group on different interest rate sensitive instruments, with otherwise similar rate change characteristics;
and

Option risk, arising from options (embedded and explicit), which alter the level and timing of cash flows
relating to interest rate sensitive assets and liabilities.

Changes in interest rates have an impact on the profitability of the Group and the Bank, by affecting NII and
other income or expenses sensitive to changes in interest rates.

Changes in interest rates also affect the fair value of assets and liabilities (Economic Value of Equity-"EVE"),
because there is a consistent relationship between interest rate risk factors and the changes in the present value
of future cash flows (in certain cases, the actual cash flows). Therefore, it is essential to have a comprehensive
RM process in place that effectively identifies, monitors, controls and limits interest rate risk exposures (through
hedging, where necessary), to safeguard the financial performance of the Group and the Bank.

The Group implements an interest rate risk management policy outlining various valuation techniques that rely
on maturity and repricing schedules, incorporating behavioral models, where necessary, in accordance with
regulatory requirements and best market practices.

In particular, the Group measures interest rate risk as the change in NPV (the present value of expected net cash
flows from existing assets minus the present value of expected net cash flows from existing liabilities), using an
EVE measure ("ANPV-AEVE”"). In addition, the Earnings-at-Risk measure [(“ANII - Earnings at Risk, ("EaR")]
measures the negative impact on the projected annual NII from a change in market interest rates.

The Group is managing interest rate risk with a focus to optimize the risk and return of the IRRBB, while at the
same time adhering to internal and external restrictions, such as interest rate risk regulatory limits, the RAF,
accounting policies, and profitability targets. To this end, the management has set appropriate limits for
measuring the change in the NPV of the balance sheet items ("ANPV”), as well as for ANII-EaR, which are
monitored on a regular basis.

Under the context described above, the key initiatives for 2024 include:

Successful completion of On-Site Inspection on IRRBB/NMD models;

Completion of the project for the Recalibration and Validation of IRRBB models;

Successful Initiation of Common Reporting Framework ("COREP”) reporting;

Enhancement of capabilities and upgrade of ALM (Asset and Liability Management) software.
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ESG Risks

Environmental, Social, and Governance (“"ESG") risks refer to the potential negative financial and non-financial
impacts that an organization’s activities may have on the environment and society, as well as the organization’s
long-term sustainability, reputation, and brand. ESG risks, and in particular climate-related risks, is a topic of
increasing importance in the financial industry. As these risks have proven to translate to material losses in recent
years, there is more focus from institutions to integrate ESG risk strategy, monitoring, and measurement into
their business models and from regulatory authorities to develop a robust supervisory framework to ensure these
risks are effectively managed.

The dedicated ESG Risks Unit incorporates ESG and Climate risks in the Group’s RMF. It identifies, measures,
manages, and reports them in close collaboration with the Group Planning, IR, & ESG Unit, GRM, and other
Business Units. It also provides subject matter expertise on these risks in the context of risk frameworks,
governance, management and measurement, stress testing, regulatory expectations, and disclosures.
Furthermore, it identifies potential areas for enhanced analysis and improvements in the management of ESG
and Climate risks and their respective implementation plans and ensures appropriate information flow and
progress on their roadmaps inside GRM. Finally, it participates in the development of training courses and
contributes to industry dialogues, working groups, or drafting teams established with key internal and external
partners.

The Key priorities for the 2024 include:

Further incorporation of C&E risks (both physical and transition) into Group’s strategy, governance, RM
framework, policies and processes;

Submission of the Pillar 3 disclosures on Climate and ESG risks;

Enhancement of proprietary Geographic Information System (“GIS”) platform to further strengthen
climate scenario analysis capabilities and effective RM on physical risks;

Active participation in the interbank ESG risks questionnaires initiative for ESG data collection from
clients;

Update of C&E risks management policy, describing the framework for effective management of C&E
risks, along with their principles, processes and governance;

Completion of Group’s action plan to ensure compliance with ECB expectations regarding the
incorporation of ESG Risks in strategy, policies, processes and RM of the Group.

Operational Risk

OR is defined as the risk of loss deriving from inadequate or failed internal processes, people and systems, or
from external events.

The Group recognizes OR as a material risk type inherent in its activities, which may significantly affect its capital
position, its effectiveness and its ability to achieve its business objectives. In this respect, the Group’s senior
management wishes to maintain an adequate and effective Operational Risk Management Framework ("ORMF")
and an ICS in order to monitor, assess, and manage OR.
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The OR Unit is responsible for the development and implementation of an effective framework (policies,
methodologies, and procedures) for the management of the undertaken ORs, based on the Group risk and capital
strategy and supervisory requirements. The OR Unit is also responsible for informing the Group’s senior
management and relevant committees about the evolution of the said risks.

Basic tools and mechanisms that are part of the ORMF and contribute to the identification, assessment,
measurement, mitigation, and monitoring of OR are indicatively:

The Risk & Control Assessment (RCSA) methodology, established to ensure a standardized and
transparent approach for the identification, assessment and measurement of ORs inherent in the
activities of all the Group’s units, as well as for the assessment of the controls implemented to mitigate
the meaningful risks that are identified.

The Operational Risk actual Incidents and losses collection process, which has a fundamental
role and multiple uses in RM. The data collected through this process are analyzed and reported to the
Group’s relevant committees and the supervisory authorities. All critical incidents are subject to a
detailed root cause analysis, aiming at the identification of deficiencies and the development of corrective
actions.

The Risk Appetite Framework (RAF) which consists of specific quantitative and qualitative risk
appetite statements. The quantitative statements are key measurable indicators for which specific risk
appetite limits are defined, in order to monitor that ORs are maintained at acceptable levels. The
qualitative statements echo the Group’s intention and commitment to address specific material OR types
which could cause severe impacts to the Group’s performance and reputation.

The Operational Risk Extreme Scenario Analysis process, the objective of which is to enrich the
internal data with rare but plausible events that may have significant, adverse financial and/or non-
financial impacts to the Group. Extreme scenarios are used to supplement internal measurements of
potential losses. They are also used as an input to the Internal capital and VaR calculation models related
to OR, while, indirectly, they are also used to assess the adequacy of insurance coverages.

The internal capital & VaR calculation methodology for Operational Risk. The objective of the
methodology is to assess the required internal capital as VaR, through simulation and combinatorial use
of loss distributions deriving from 3 key types of internal data: actual OR incidents and losses, RCSA and
extreme scenarios. The above types of data, in combination, provide a comprehensive and
representative picture of the risks (actual and potential), given the existing ICS. To assess the required
internal capital, the methodology takes into account the contribution of the Group’s insurance coverage
framework.

The stand-alone risk assessment exercises, known as ORAPs (Operational Risk Assessment
Processes) conducted for the Group's initiatives and projects fulfilling specific criticality and complexity
criteria. The purpose of these exercises is to identify, assess, monitor, and measure potential ORs (both
within the project implementation and after completion) and manage them through the implementation
of corrective actions.

The Products Control process, according to which Product Managers submit new product/service
proposals and co-ordinate Product Working Groups (PWG), in order the products and services to be
reviewed for ORs. The OR Unit participates in the PWG and contributes to the identification of risks and
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issues that should be resolved before approval, while approving bodies receive relative information for
consideration.

The Operational Risk Management Reporting Framework, the objective of which is to provide
timely, complete, and accurate information to the senior management, responsible committees and
supervisory authorities. The reporting is supported by the platform used by the OR Unit. The platform is
constantly being enriched and enhanced in order to achieve the maximum automation and data
integration in respect to the most significant processes applied by the OR Unit (such as the RCSA, the
KRIs monitoring, the incidents and losses collection, the calculation of VaR and the Internal Controls
Deficiencies (ICDs) management).

The training activities aiming at enhancing the risk culture and awareness.

Information and Communication Technology (“ICT"”) risk is a critical component of OR management, enjoying
increasing regulatory scrutiny. Recognizing this, the Group embarked on a strategic project to create an
independent 2LoD with oversight over technology and security risk, with the ability to assess the level of risk and
the adequacy of related controls. The project successfully delivered a comprehensive ICT RMF, established a
target operating model for ICT risk oversight, and developed a solid ICT controls library, based on standards and
industry practices. Additionally, it specialized the existing RCSA process in ICT risk, ensuring integration with
other ICT risk assessments conducted within the bank. This initiative underscores the Group’s commitment to
robust ICT risk management and regulatory compliance.

During 2024, the Group continued its efforts for the further enhancement of the ICS and the overall ORMF.
Indicative initiatives include:

The initiatives for the alignment of the 3 LoD (which indicatively include the optimization of cooperation
of the 2" LoD functions, or the development of a reliance model);

The enhancement of ICT risks management in the 2™ LoD, in the context of which the testing of the
ICT controls for four mission critical systems was completed;

The further enhancement of OR loss collection and analysis (indicatively in workflows automations);
The expansion of use of the new central platform implemented recently for recording and monitoring
the ICDs identified by internal and external audits;

The further enhancement of VaR measurement methodologies, as well as of the methodologies and
procedures related to risk and control assessments.

Data & Model Validation

In Q4 2024, the Group extended the scope and duties of its Model Validation function, to cover the business
and regulatory requirement for a 2"4 Line of Defense Data Validation Function. The new unit “Data & Model
Validation” has the following missions:

Contribution to the assessment, monitoring and management of the risks related to model data, risk
data and aggregation processes, reports, as well as data related initiatives, in compliance with the Data
Governance Framework, the Data Quality Strategy, the RAF and the OR and Internal Control Policy.

Contribution to the mitigation of risks arising from potential limitations in the development of the Bank'’s
models (model risk), by developing/maintaining and implementing a Model Validation Framework and

37



Piraeus
Financial Holdings Board of Directors’ report - 31 December 2024

by contacting independent validations regarding the robustness, accuracy and effectiveness of the
Bank’s models, while contributing to the improvement of models’ quality.

Data Validation

The Data Validation Unit’s mission is to perform independent, periodic, sample-based validation assessments and
analyses of the adequacy, the “fittingness for purpose” and the quality of the Group data assets, as determined
in the Data Validation Policy. The scope includes:

Group Data Governance Framework elements.

Data related change initiatives.

Group data related to business operations, internal and regulatory reports and decision-making
processes.

Model Validation

The Model Validation Unit ("MVU") as part of the Group’s control function under GRM contributes to the Group’s
effort to mitigate model risk, i.e. the risk arising from potential limitations in the development of the Group’s
models, by developing / maintaining and implementing a model validation framework and by contacting
independent validation assessments regarding the robustness, accuracy and effectiveness of the Group’s models,
while contributing to the improvement of models’ quality. The scope of MVU covers all types of models used by
the Bank, existing or new, such as credit, market, liquidity, OR models, IRRBB, stress testing related and capital
management planning models. Validation assessments are conducted on new and existing models based on the
annual model validation plan. Validations include qualitative assessment regarding data processing, design,
conceptual soundness, internal and external requirements and use of models and quantitative assessment mainly
regarding discriminatory power, accuracy, and stability of models. All validation assessments are submitted and
approved by the Risk Model Oversight Committee - "RMOC".

The key priorities for 2024 include:

Enhancement of the model validation framework on: (a) the rules for the assignment of model rating
(1-4) and RAG status (Red Amber Green) to validation components, (b) the model validation report
structure, (c) the metrics and requirements for the performance and data quality assessment of
operational risk VaR model;

Enhancement of the Model Validation Policy and approval by the RC;

Contribution to the quality assurance of models used in Financial Statements and ICAAP calculations
through the validation of new or updated models in alignment with the regulatory requirements, such
as credit risk models (IFRS9, retail & wholesale), operational risk VaR model, interest rate risk models
and market risk models;

Formalization of the quarterly follow-up process of model validation findings through the Group’s new
platform for a more effective management of model issues. Submission to RMOC of the follow up report
on model validation findings monitoring results;

Enhancements in the model management and validation platform, regarding the functionality of specific
validation metrics in multiple reference dates.
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Risk Data and Solutions

The risk data aggregation and data quality management processes are crucial in enabling the Group to assess
and monitor its Risk Profile. Thus, the Group has set up a solid IT infrastructure, comprised of specialized tools,
systems and processes, that facilitate and support the timely and accurate risk data aggregation, risk reporting
and risk monitoring. In this context, Risk Data & Solutions, contributes to the determination and review of the
risk data requirements, definitions and data modelling for the GRM. Furthermore, it plays a key role in the
identification and management of risk data quality issues and implements risk data analytics solutions, with the
use of tools and methodologies, in compliance with the Group’s Policies, the regulatory framework and the
industry’s best practices.

Key Committees with GRM participation or attendance

Board Committees with GRM attendance by invitation

Risk Committee
Audit Committee

Executive Committees with GRM participation

Executive Committee

Asset-Liability Management Committee (ALCO)
Provisioning Committee

Resolution Planning Committee

Resolution Committee

Operational Risk Committee

Senior Credit Committee, Recovery Credit Committee and other Credit Committees
Group Planning & Monitoring Committee

ESG & Corporate Responsibility Committee
Data Governance Committee

Whistle Blowing Committee

Risk Models Oversight Committee

Real Estate Committee

Project Proteus Steering Committee

Prospects and challenges of the Group’s operations in 2024

During 2024, global economic activity continued to experience uncertainty and challenges due to the war in
Ukraine for the third consecutive year, the clashes in the Middle East, and the rise in geo-strategic trade tensions
between the US and China. However, the de-escalation of inflation, the relatively low unemployment rates, the
monetary easing from major central banks and the smoothing out of supply chain issues, all contribute to phased
improvement in the international economic landscape.

The Greek economy remained on a growth trajectory in 2024 despite the uncertainty that prevailed in the
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international environment, and according to the forecasts of the EC, it will achieve a growth rate of more than
double the expected EU average, at 2.1% in 2024 and a broadly similar growth in 2025 and 2026. The domestic
economy is expected to be supported by private consumption, exports and the strengthening of investments
arising from the anticipated relaxation of monetary policy and significant EU funding.

2024 was a milestone year for Piraeus, as the Group returned to full privatization status with the successful
offering of 27% of Piraeus Financial Holdings share capital held by the HFSF, paid a cash dividend to its
shareholders amounting to € 79 million for the first time after 16 years, while the Bank has regained the
investment grade rating after 14 years.

In 2024 the Group delivered another solid set of financial results, outperforming its full year targets. It generated
net profit of € 1,066 million, corresponding to a return on average tangible book value of 15%. The
outperformance was driven by solid results in all core income statement lines, net interest income, net fees and
commissions, operating expenses and impairment charges. The Group’s balance sheet has also been further
fortified, with NPEs down to 2.6%, beating the initial target set of below 3.5% for the year, and bringing Piraeus
at par or better than most of its South European peers in asset quality. The Group continued to generate ample
organic capital in 2024, strengthening its proforma CET1 ratio by 135 bps to 14.7% as at December 2024, while
in parallel increased the dividend payout out of 2024 profits to 35%, compared to initial estimate for 25% and
from 10% in 2023. The Group’s proforma total capital ratio stood at 19.9%, exceeding by c. 410 bps the 2024
P2G supervisory guidance. In 2024, Piraeus also met the final binding MREL requirement, a year earlier than the
terminal date. As a result of the significant improvement that the Group has achieved in its financial, risk and
governance metrics, the Pillar 2 capital requirement for the Group has been reduced for 2025 by the ECB.

Being the bank with the largest footprint in the Greek economy based on domestic deposits and performing loan
balances, Piraeus has benefited from the economic environment, continuing to finance growth, and create value
for the economy and the society at large. Equipped with ample liquidity, a strengthened balance sheet and
adequate capital buffers, Piraeus stands ready to finance Greece’s path to sustainable growth and create value
for its shareholders. In 2024, the Group’s performing exposures grew to € 33.7 billion, up 12% YoY, double its
full year target.

Capitalizing on the strong 2024 performance, Piraeus Group announces its strategic ambitions and updated
financial targets for the period 2025-2028. The key pillars of the Group’s strategy are profitable growth of client
assets, sustained returns and distributions for our shareholders and investment in the business and our people.
Key financial performance aspirations for the period 2025-2028 consist of sustained mid-teen returns and
distributions for our shareholders, under the assumption of a terminal ECB base rate of 2.00% by mid-2025,
Greek GDP of approximately 2% growth per annum and average annual net credit expansion of 8%.

The ongoing geopolitical challenges, topped by the primary policies implemented by the newly elected US
President and political developments in Germany and France, which could determine the willingness for
interventions to enhance EZ’s competitiveness, fluctuating energy markets, the technological developments that
open a whole new area of opportunities and threats, the climate crisis and the emerging societal shifts, remain
the medium to long-term challenges for the banking sector and Piraeus Group.
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For the short-term, Greece’s macroeconomic performance and its resulting effects, the continuation of long
needed structural reforms, the tacking of inflation mainly arising from food prices and, most importantly, the
monetary policy’s tightening pace and interest rates trajectory with their impact to credit demand, banking
products pricing and NPE inflows, are the key areas of focus.

Additionally, the Group must navigate the headwinds of the macro-financial environment that lie ahead, with a
particular emphasis on accelerating digital transformation. This is essential not only to mitigate the increasing
cyber and operational risks but also to embrace the benefits and tackle the challenges posed by the emergence
of artificial intelligence.

In parallel, with Greece increasingly facing climate disasters, the consequences of the climate crisis will be

stressing the business models of companies, as well as the resilience of households, thus sustainable, data-driven
and proactive management of such risks is imperative.

Athens, 27 February 2025

On behalf of the Board of Directors

George P. Handjinicolaou Christos I. Megalou

Non-Excecutive Chairman of BoD Managing Director (CEO)
Executive BoD Member
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CORPORATE GOVERNANCE STATEMENT

This Corporate Governance Statement of Piraeus Financial Holdings S.A. forms part of the Board of Directors’
Report and contains the information required by articles 152 and 153 of Greek Law 4548/2018 as at the reporting
date of 31 December 2024 and the subsequent period up to the publication date of the Annual Financial Report.

2024 Overview

The Company’s BoD ensures that an appropriate governance framework and respective control mechanisms are
in place so that the Company may deliver its ambitious strategic plans while the business is, at all times, resilient
and sustainable in the face of a rapidly changing and challenging environment.

During 2024 and until the publication of the present, the Company has, inter alia:

Worked on the Board succession planning and ensured the smooth replacement of resigned BoD members
and the further enhancement of the BoD collective suitability and diversity;

revised its Directors’ Remuneration Policy;

invested considerable efforts and resources in the preparation (including conducting a double materiality
assessment and mapping its operations against European Sustainability Reporting Standards ("ESRS")
standards) for the publication of its first sustainability statement under CSRD;

engaged with stakeholders in order to enhance trust and transparency and to better understand their
views and concerns.

The main corporate governance goals for the following period include:

further enhancing the governance structure of remuneration policies and practices across the
organization, promoting effective risk management and aligning with corporate and risk culture;

deepening the integration of ESG principles in corporate governance, making sustainability considerations
an integral part of decision- making

Ensuring the organizations awareness and readiness of upcoming legislative changes and initiatives
affecting its operations

APPLICATION OF INSTITUTIONAL FRAMEWORK AND CORPORATE GOVERNANCE STRUCTURE AND
OPERATING REGULATIONS

The Company, in its capacity as a Société Anonyme listed on the Athens Stock Exchange, in parallel with the
provisions of corporate law and its Articles of Association, applies the provisions set out in Greek Law 4706/2020
on corporate governance of sociétés anonymes.
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In compliance with the provisions of art. 17 of said law, the Company has adopted by a Board resolution, the
Hellenic Corporate Governance Code, issued in June 2021 by the Hellenic Corporate Governance Council and

complies with its provisions.

It is noted that the Company, as a financial holding company, authorized as such and supervised by the ECB,
applies on a consolidated basis the special provisions of Greek Law 4261/2014 and of the respective framework.

Furthermore, the Company has drawn up and applies its Internal Regulation. The Internal Regulation incorporates
the provisions and practices arising from the mandatory institutional framework (especially Greek Law 4706/2020
on corporate governance, Greek Law 4548/2018 on Sociétés Anonymes, Greek Law 4261/2014 “Access to the
activity of credit institutions and prudential supervision of credit institutions (transposition of Directive
2013/36/EU), repeal of Law 3601/2007, and other provisions”).

The main objectives of the Internal Regulation are to:

i) ensure transparency, integrity, functionality and efficiency of the existing system of the Company's corporate
governance and ICS;

ii) enhance confidence in the Company for domestic and foreign investors, shareholders, employees and
customers;

iii) ensure the Company's continued compliance with the Greek Laws and regulations governing its organization
and operation and its activities;

iv) develop a self-regulating framework within the Company by establishing rules for its administration,
management and staff, which complement the provisions of the existing regulatory framework and are being
established with a view to enhancing the Company's sound and responsible management and operations.

The organisational structure of the Company complies with the current principles of the institutional framework
governing the operation of listed companies and it is structured in such a way that it meets the needs of the key
business sectors in which it operates. Ensuring an effective organizational structure with a clear definition of the
competencies and areas of accountability of each administrative unit of the Company, constitutes the basis upon
which the functions and operations of the Company are founded. Particular emphasis is given to the setting up
of a clear organizational structure with distinct, transparent and consistent lines of responsibility, the
establishment of efficient and detailed procedures for conducting the Company's operations and of adequate
control mechanisms in respect of such procedures, as well as to the identification, management, monitoring and
reporting risks which the Company assumes or may undertake within the framework of its activities.

The Company has developed and aims at continuously improving the ICS, both on a stand-alone as well as on a
Group level. The ICS consists of well-documented, detailed control mechanisms and procedures, incorporating
best practices of corporate governance and covering on a continuous basis every activity and transaction of the
Company, contributing to its efficient and safe operation.
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. MANAGEMENT, ADMINISTRATIVE AND SUPERVISORY BODIES AND COMMITTEES
1. GM of Shareholders

Regarding the shareholders of the Company, as well as the convocation and meeting of shareholder’'s GM,
according to the provisions of Greek Law 4548/2018 "Reform of the law of sociétés anonymes", the following are
applicable:

1.1. Shareholder

The Shareholders exercise their rights through their participation at the GM. GM resolutions, adopted as
prescribed by law, are also binding on absent or dissenting shareholders. The shareholder status is verified
through the direct electronic linkup of the Company with the records of the Decentralized Securities System
(\\DSSI!).

In case of shares held in omnibus accounts, the capacity of the shareholder vis-a-vis the Company is evidenced
through the registration of the shareholder in the books of the intermediary holding the omnibus account, in line
with the legislative provisions (L. 4548/2018, L. 4706/2020 and Regulation (EU) 2018/1212) as well as the
Rulebook of the Hellenic Central Securities Depository.

1.2. Shareholder structure

The Company’s shareholder structure presents great diversity. The total number of the Company’s common
shareholders was approximately 23,000 in December 2024. Of the outstanding common shares (1,250,367,223
shares of a nominal value of € 0.93 each) 92% were held by legal entities and 8% by individuals.

In December 2024 the Company held directly 2,322,819 own shares, representing 0.19% of the share capital of
the Company.

The shareholder structure of the Company (for descriptive, non-regulatory purposes) was as follows in December
2024:
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Paulson & Co. (1)
19%

Individuals
8%

Legal Entities
73%

(1) Based on the information received, from the investor, for which the investment community was
informed by the Company on 12.05.2021, through relevant corporate announcement (available here).

Information on shareholder disclosure obligations can be found here.
1.3. Categories of GMs

The GM mandatorily convenes at the Company’s seat or in another municipality within the county of the seat or
another neighboring municipality or in the municipality of the Athens Stock Exchange seat, at least once every
financial year and within the time limit laid down by the provisions of the Law, as in force. Extraordinary sessions
may also be called by:

a) the BoD, whenever so deemed advisable or necessary;

b) requisition of minority shareholders pursuant to paragraph 1 of article 141 of law 4548/2018 (for more
information see section 1.8 below);

c) the auditor of the Company upon request to the Chairman of the BoD.
1.4. Competences of the GM
According to article 117 of law 4548/2018, the GM has solely the authority to decide on:

Amendments to Company’s articles of association, share capital increases and reductions are being
understood as amendments thereto;

Election of members of the BoD and auditors;
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Approval of the overall management activities according to article 108 of Law 4548/2018 and discharge
of auditors;

Approval of the annual and any consolidated financial statements;
Distribution of the annual profits;

Approval of remuneration paid and preliminary approval for remuneration, under article 109 of law
4548/2018;

Approval of the remuneration policy and the remuneration report under articles 110 and 112 of law
4548/2018;

Merger, split, conversion, revival, term extension or dissolution of the Company, according to law
4548/2018 and law 4601/2019, as in force;

Appointment of liquidators.

It is noted that not coming under the provisions of the preceding paragraph are the following:

Share capital increases or share capital readjustment acts explicitly vested in the BoD under the law, as
well as increases imposed under the provisions of other legislation;

The amendment or harmonization of provisions in the articles of association by the BoD when so explicitly
provided by law;

The election of directors in the place of directors who resigned, died or forfeited their office in any other
manner, in accordance with the article 82 of law 4548/2018;

The option to distribute interim dividends pursuant to paragraphs 1 and 2 of art. 162 of Law 4548/2018;

The option to distribute (under para. 3 of art. 162 of law 4548/2018) profits or voluntary reserves within
the current business year under a BoD resolution which is submitted to the publication formalities.

1.5. Invitation of GM

The invitation of the GM containing the minimum information required by law (including, inter alia, the date,
place, time, agenda, instructions for shareholders’ participation and rights) is published twenty (20) clear days
minimum prior to the date appointed for its session in the Company Record in the General Commercial Register
(business registry) as well as at the Company’ s website. It is also communicated within the said time period in
a manner ensuring fast and non-discriminatory access to it, by means of media which are reasonably reliable for
the effective dissemination of the relevant information to investors.

Every shareholder has the right to receive, upon request, personal notification by e-mail about impending GM
sessions ten (10) days minimum prior to the appointed day for the GM session.
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1.6. Participation at the GM

Shareholders having the right to participate and vote in the GM (and the iterative) are those registered at the
opening of the fifth (5) day prior to the date of the GM (Record Date). The said date of record is also applicable
in the case of an adjourned or iterative session, provided such adjourned or iterative session is not more than
thirty (30) days from the date of record. If this is not the case, or if in the case of an iterative GM a new notice
is published, persons having shareholder status as at the start of the third (3) day prior to the day of the adjourned
or reiterative GM session may participate at the GM.

The BoD may resolve, in accordance with the articles of association and under the conditions of the law, as in
force, that:

the GM will not convene at any place but will convene in full with the participation of the shareholders
remotely by electronic means;

any shareholder may participate in voting on items on the agenda of the GM at a distance by e-mail or
by electronic means, the vote held before the meeting.

Shareholders may participate at the GM in person or by proxy. A shareholder may appoint a proxy for a single or
multiple GM sessions and for a specified period. The proxy votes in accordance with the shareholder’s instructions,
if any. A shareholder may appoint up to three (3) proxies. The appointment of proxy may be freely revoked. The
appointment and recall or substitution of a proxy or representative shall be made in writing or by e-mail message
or other electronic means and shall be submitted to the Company forty-eight (48) hours minimum prior to the
date appointed for the GM.

1.7. Quorum and majority at the GM

The GM is in quorum and validly held on the agenda when at least one fifth (1/5) of the paid-in share capital is
present or represented thereat.

Qualified quorum of %2 of the paid-in share capital is required in the case of resolutions concerning a change of
the nationality, a change of the business object, increase of shareholders’ obligations, ordinary increase of share
capital unless imposed under the law or effected by means of capitalization of reserves, share capital reduction
except when it is in accordance with para. 5 of article 21 of law 4548/2018 or para. 6 of article 49 of law
4548/2018, a change in the manner of appropriation of profits, merger, split, conversion, revival, term extension
or dissolution of the Company, the granting or renewal of power to the BoD for share capital increase, pursuant
to para. 1 of art. 24 of law 4548/2018, as well as in all other cases in which the law specifies that the GM shall
adopt resolutions under a qualified quorum and majority.

Required quorum and majority in first and iterative sessions are depicted below:
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Quorum First GM Iterative session
Ordinary quorum At least 20% of the paid-in share capital One share
Qualified quorum At least 50% of the paid-in share capital At least 20%

Majority First GM Iterative session
Simple majority At least 50% of votes represented +1 share At least 50% +1 share
Qualified majority At least 66.67% of votes represented At least 66.67%

1.8. Minority Rights
According to law 4548/2018 and subject to the conditions and the deadlines prescribed by it:

Shareholders representing at least one-twentieth (1/20) of the paid-in share capital of the Company
have the right to:

call an extraordinary GM session (specifying the items of the agenda) and set a date for it not being more
than forty-five (45) days from the date such requisition was submitted to the chairman of the BoD;

include additional items in the agenda of the GM, already convened;
submit draft resolutions on items included in the original or any revised agenda of the GM;

request the Chairman of the GM to adjourn, but only once, the adoption of resolutions on all or some of
the agenda items by the GM and fix a new session for deciding on such resolutions, on the date mentioned
in the shareholders’ requisition which may not, however, be later than twenty (20) days from the day of
such adjournment;

request the BoD to inform the Ordinary GM of the amounts which were paid during the last two-year
period by the Company to each member of the BoD or to the managers of the Company as well as of any
benefit provided by the Company to the above persons for any reason or contract existing between the
Company and such persons;

demand an open vote at the GM on any agenda item or items;

request extraordinary judicial review, if there is suspicion of any action which is contrary to the provisions
of law or the articles of association of the Company or to resolutions adopted by the GM;

submit in writing to the BoD a requisition about the exercise of Company of claims pursuant to article
103 of law 4548/2018;
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when forming part of a minority of at least one tenth (1/10) of the share capital of the Company that
opposed the adoption of the relevant resolution by the GM, apply to the competent court within two (2)
months as of the GM approval, requesting a decrease of compensation or benefit paid or decided to be
paid to a specific member of the BoD, with the exception of emolument to BoD members for services
rendered to the Company under a special relationship, when under the existing circumstances it is
considered exorbitant as per sound judgment.

Shareholders representing at least one tenth (1/10) of the paid-in share capital of the Company have
the right to:

request the BoD to provide the GM information with regard to the progress of the corporate affairs and
the status of the corporate property.

Shareholders representing at least one fifth (1/5) of the paid-in share capital of the Company have
the right to:

request judicial review if from the whole course of the Company’s affairs or in light of indications in this
respect it may validly be assumed that the management of these affairs is not exercised as dictated by
the principles of sound and prudent administration.

Any shareholder has the right to:

request the BoD to provide the GM specific information regarding the affairs of the Company insofar as
such information concerns the agenda items;

receive, upon request, personal notification by e-mail about impending GM sessions ten (10) days
minimum prior to the appointed day for the GM session.

Detailed information on the GM and shareholders rights are available in the Company’s website (Information on
Shareholders General meeting and Shareholders’ Rights)

1.9. GM of 2024

During 2024, one GM meeting was held. The Annual Ordinary GM, held on 28 June 2024, was conducted remotely
in real-time via teleconference and was attended either in person or by proxy, by shareholders representing
878,837,683 shares, corresponding to 70.51% of the total 1,246,474,076 shares. All the items of the agenda
were approved by the Ordinary GM of Shareholders.

The said items were the following:
1. Submission and approval of the Annual Financial Report (Company and Group) for the financial year

01/01/2023 - 31/12/2023, including the Annual Financial Statements, along with the relevant BoD Report
and Statements as well as the Independent Auditor’s Report;
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2. Approval of distribution of € 79 million, namely € 0.063 per share, to the Company’s Shareholders from
discretionary reserves. Decision on the minimum dividend according to Law

2.1 Approval of distribution of an amount of € 79 million, namely € 0.063 per share, from discretionary
reserves

2.2 Decision on non-distribution of minimum dividend

3. Approval of the overall management for the financial year 01/01/2023 - 31/12/2023, according to article
108 of Law 4548/2018 and release of the certified auditors from any liability for the financial year
01/01/2023 - 31/12/2023 according to article 117 par.1 case (c) of Law 4548/2018;

4. Appointment of Certified Auditors for the financial year 01/01/2024 - 31/12/2024 and approval of their
fees;

5. Submission of the annual Audit Committee’s Report to the GM pursuant to article 44 par. 1 (case i) of
Law 4449/2017;

6. Submission of the Independent Non-Executive Directors’ Report to the GM, according to article 9 par.5
of Law 4706/2020;

7. Approval of remuneration paid to members of the BoD in respect of the financial year 2023 and approval
of advance payment of remuneration in respect of the financial year 2024 in accordance with article 109
of Law 4548/2018;

8. Approval of distribution of discretionary reserves of an amount up to € 187,365 to the Company’s staff;

9. Submission of the Remuneration Report of the year 2023 for discussion and vote by the GM, according
to article 112 of Law 4548/2018;

10. Approval of amendment of the Directors’ Suitability Policy;
11. Approval of amendment of the Directors’ Remuneration Policy;

12. Election of a new Independent Non - Executive Member of the Company’s BoD in replacement of a
resigned Member;

13. Granting of permission, as per article 98 par. 1 of Law 4548/2018, to the Members of the BoD and
Managers of the Company, to participate on the BoD or in the management of the Company’s subsidiaries

and affiliates;

14. Miscellaneous announcements (non-voting item).

The resolutions adopted at the Ordinary GM of Shareholders held on 28 June 2024 and the voting results have
been posted on the Company’s website.
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2. The Board of Directors
2.1 Composition

In accordance with article 8 of its Articles of Association, as in force today, the Company is managed by a BoD
consisting of nine (9) to fifteen (15) members. Pursuant to Greek Law 4706/2020, the Board consists of executive
and non-executive members. The number of the non-executive members should not be less than one third (1/3)
of the total number of members. Among the non-executive members, at least two (2) should be independent
within the meaning of art.9 of the aforementioned Greek Law.

It is noted that according to the regulatory framework of the Single Supervisory Mechanism ("SSM”) of the ECB,
each Member of the Board is subject to a fit-and-proper ("FAP”) assessment by the SSM for the position held.

The BoD is elected by the GM of the Shareholders of the Company, which also appoints the independent non-
executive members.

The term of office for the members of the Company's BoD is three years and is extended until the annual GM
which convenes following the expiry of their term. The current BoD was elected on the GM held on 27 June 2023
and consequently its term of office expires on 27 June 2026, to be extended according to the aforementioned.

According to the Company’s Articles of Association, if a Board member resigns, passes away or forfeits his/her
office in any way, or whose office is declared forfeited by resolution of the BoD due to unjustified absence from
meetings for three (3) consecutive months, the Board may continue to manage and represent the Company
without replacing the missing members if the remaining members are at least nine (9). Pursuant to Law
4706/2020, in case of unjustified absence of an independent member at least two (2) consecutive sessions of
the BoD, the Board member is deemed to have resigned. Further provisions on Board attendance requirements
are also included in the Board Attendance Policy.

On the date of the approval of the 2024 Annual Financial Report, the BoD is composed of the following twelve
(12) members:
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BOARD OF DIRECTORS

Chairman of the Board, Non-Executive BoD Member

Year of birth: 1953 Nationality: Greek
George Handjinicolaou
Member since: November 2016

Chairman since: November 2016

Vice Chairman of the Board, Independent Non-Executive BoD Member,
Senior Independent Director

Year of birth: 1949 Nationality: Belgian
Karel De Boeck Member since: June 2016
Vice- Chairman since: February 2017

Senior Independent Director since: June 2021

CEO, Executive BoD Member

Christos Megalou Year of birth: 1959 Nationality: Greek/ British

Member since: March 2017

Executive BoD Member

Vassileios Koutentakis Year of birth: 1963 Nationality: Greek

Member since: May 2020

Independent Non-Executive BoD Member

Venetia Kontogouris Year of birth: 1951 Nationality: Greek/ American

Member since: June 2017

Independent Non-Executive BoD Member

Enrico Cucchiani Year of birth: 1950 Nationality: Italian

Member since: November 2016

Independent Non-Executive BoD Member

David Hexter Year of birth: 1949 Nationality: British

Member since: January 2016

Independent Non- Executive BoD Member

Andrew Panzures Year of birth: 1958 Nationality: British, Canadian, American

Member since: June 2020
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Independent Non-Executive BoD Member

Anne Weatherston Year of birth: 1956 Nationality: British

Member since: June 2020

Non-Executive BoD Member

Alexander Blades Year of birth: 1970 Nationality: New Zealand

Member since: January 2016

Independent Non-Executive BoD Member

Maria Semedalas Year of birth: 1961 Nationality: Greek, American

Member since: February 2024

Non-Executive BoD Member

Paola Giannotti Year of birth: 1962 Nationality: Italian

Member since: September 2024

58% Independent Non-

Executive 25% Non-Independent Non-

) 17% Executive
executive

(including a Senior Independent
Director)

During 2024, and until the date of publication of the present Report, the following amendments took place in the
composition of the BoD: Ms. Maria Semedalas was elected as Independent Non - Executive BoD member on 22
February in replacement of the resigned in 2023 Independent Non-Executive Member Ms Tondi. Ms. Paola
Giannotti was elected as Non-Executive BoD Member on 19 September in replacement of the resigned on the
same date Non-Executive Member, Mr. Periklis Dontas.

It is also noted that Mr. Solomon Berahas, Independent BoD Member, resigned from the BoD on January 17t
2025, after reaching maximum tenure limit. Subsequently, the BoD of the Company, in its meeting held on
February 20, 2025, following a relevant recommendation of the Nomination Committee, has elected Mr. Jeremy
Masding, father’ s name John Michael Walte, as a Non-Executive Member of the Board, in replacement of the
resigned Mr. Solomon Berahas, for the remainder of his term, effective as of 01.03.2025. Mr. Masding is also
appointed as of the aforementioned date member of the Audit Committee, the Risk Committee and the
Remuneration Committee.

Ms. Lydia Papadopoulou serves as Corporate Secretary and Secretary of the BoD as from 23 February 2023. Mrs.
Lydia Papadopoulou has been working with the Group since 2017 offering services in relation to the ICS, in a
series of projects regarding the strengthening of the relevant structures and systems, the 3 LoD, OR, regulatory
compliance etc. She has served in the past for a number of years as the Secretary of the Audit Committee and
Risk Committee, and as Internal Audit Senior Manager, at another systemic Bank, as well as an external auditor
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at the EY audit firm in UK and in Greece. In recent years, she provided independent support services to Board
Committees of Growthfund and since 2019 she is the Audit Committee Chair in two entities, independent of the
Group. Ms. Papadopoulou has studied Mechanical Engineering at the National Technical University of Athens
(1997), Business Administration (MBA-Finance) at Imperial College London (1998) and has received the
professional certification of Chartered Auditor/ Accountant from the Institute of Chartered Accountants of England
& Wales (2001).

Board Skills and Expertise

The BoD of the Company consists of members with international backgrounds and a diverse mix of knowledge,
skills, and experiences, which is necessary for the prudent and effective management of the Company. This
diversity also ensures comprehensive representation of all professional profiles, fosters constructive dialogue and
enhances the Board's and its Committees’ overall effectiveness.

In November 2024, the BoD concluded a comprehensive review of its collective skillset matrix, facilitated by a
specialized Executive Search Firm.

The relevant Board Skills Matrix Assessment Report included, inter alia: a) the current Board structure and
composition, b) the skill matrix definitions and assessment process, c) the collective assessment of the current
Board, as well as mapping of the individual incumbent Members to the skills matrix, and d) recommendations to
the Board.

The revised Board collective skills matrix consisted of ten (10) core collectively required competences, reflecting
the Group'’s strategic priorities over the coming years, taking also into account the current European and Greek
regulatory/legislative framework. More specifically:

eight (8) attributes were considered as core/mandatory competences: banking business, banking
governance, strategic planning, financial & international markets, risk and control, accounting and audit,
legal/regulatory compliance, and international experience, while

two (2) traits are currently not mandatory but nevertheless were considered as recommended
competences, i.e. ESG/sustainability and digital & information technology experience.

The assessment and mapping of individual Board Members to the skills matrix was based on a set of objective
criteria for each of the aforementioned collective competences.

The externally facilitated review confirmed that the current Board collectively possesses all the qualities of the
skillset matrix. Overall, the outcome of the new Board collective suitability review was consistent and aligned
with the Bank’s strategy and culture values, as well as regulatory expectations, while evidencing that the
onboarding in 2024 of the new Board members (i.e. Ms. Semedalas and Ms. Giannotti) is a good fit for the
collective Board skillset, possessing many of the desired criteria and traits in the matrix (including ESG
qualifications). In addition, the said outcome will facilitate the overall Board succession planning, by identifying
key roles that need to be filled, and establishing role archetypes for future candidates.
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Furthermore, the review indicated that the Company should consider future adjustments to Board effectiveness
and dynamics in due course, in terms of, inter alia, Board/Board Committees size and composition, and collective
skillset mix, taking into account the expected vacancies and the Board succession planning in 2025.

In brief, the Company should:

Maintain its current Board size for the time being, and consider a potential transition to a smaller size
(e.g. 11 Members), to better align with the average European Bank Board size; such transition to take
into account the anticipated vacancies in 2025, when several Independent Members will reach their tenure
time limits;

Review the mandate and composition of the Board Committees to reconfirm that they have the
appropriate size, experience and competences mix to address relevant topics efficiently (e.g. in relation
to strategic matters, climate and environmental risks, etc.) and to optimize the time commitment of
Members;

Enhance the Board collective skillset to meet future strategic challenges, focusing on the onboarding of
qualified new Members, with seniority, gravitas and strong banking experience. For the future, emphasis
should be placed on competence for core banking activities, bank governance, financial markets and
strategic planning, while also addressing key emerging themes/competences, with focus on climate &
environmental risks, as well as technology/digital/cyber related skills.

Curriculum Vitaes for the members of the BoD are set out below and are also available on the Company’s website.
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George Handjinicolaou, Chairman

of the
Member

BoD,

Non-Executive

Mr. George Handjinicolaou is the Non-Executive Chairman of the BoD of
Piraeus Financial Holdings (and Piraeus Bank S.A.).

He is Chairman, Non-Executive Member of the BoD of ATHEXGroup, BoD
Member of the Hellenic Energy Exchange S.A. and Non-Executive
Member of the Advisory Board of Pyletech Energy Limited. He is also
Chairman of Piraeus Bank Group Cultural Foundation and Vice President
of the Executive Committee of the Council of Competitiveness of Greece.
He held the position of Deputy CEO and Member of the BoD in
International Swaps and Derivatives Association in London for the period
2011-2016. He also held the positions of Vice Chairman, Member of the
Management Committee and the BoD of the Hellenic Capital Market
Commission from 2009 to 2010. In addition, Mr. Handjinicolaou held the
position of Managing Director, Global Head, Debt Emerging Markets and
Member of Global Markets Management Group at Merrill Lynch, New
York.

Mr. Handjinicolaou holds a BSc in Economics from University of Athens,
Law School, Department of Economics (1975), an MBA in Finance (1978)
from New York University, Graduate School of Business Administration
and a PhD in Finance & Economics (1983) from New York University.

Karel De Boeck, Vice-Chairman,

Independent
Member,  Senior
Director

Non-Executive
Independent

Mr. Karel De Boeck is Vice Chairman, Independent Non-Executive
Member and Senior Independent Director of the BoD of Piraeus Financial
Holdings (and Piraeus Bank S.A.), as well as Chairman of the Risk
Committee, Vice Chairman of the Board Ethics & ESG Committee,
Member of the Audit Committee and Member of the Nomination
Committee.

He is also a Non-executive Board Member of LAMIFIL NV and Willemen
Group NV/SA, Belgium, as well as Independent Non-Executive BoD
Member at Ghelamco Invest NV in Belgium. He held the position of CEO
at Dexia Group, at Dexia NV in Belgium, at Dexia Credit Local S.A. in
France, as well as at Fortis Group in Belgium.

Mr. De Boeck holds a Master’s Degree in Mechanical / Civil Electronic
Engineering (magna cum laude) from KUL in Belgium (1972) and a
Master’s Degree in Economics from KUL in Belgium (1974).
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Christos Megalou, CEO, Executive
Member

Mr. Christos Megalou is an Executive Member of the BoD of Piraeus
Financial Holdings (and Piraeus Bank S.A.), CEO and Chairman of the
Group Executive Committee.

Mr. Megalou is Chairman of the BoD of Snappi Bank S.A., A’ Vice
Chairman of the BoD of Association of S.A. and Entrepreneurship and
BoD Member of the American-Hellenic Chamber of Commerce. He is also,
Non-Executive BoD Member of the HBA, in which he held the position of
Deputy Chairman between 2013 to 2015. Also, he was elected, for two
consecutive runs, Chairman of the HBA in the UK (2010-2013). He is a
distinguished fellow in Global Federation Competitiveness Councils in
Washington, D.C., USA and an Independent Non-Executive Board
Member of Safe Bulkers Inc.

Mr. Megalou graduated with a BSc in Economics from the Athens
University of Economics in 1981 and holds an MBA in Finance from Aston
University in Birmingham, UK (1982).

Vasileios Koutentakis, Executive
Member

Mr. Vasileios Koutentakis is an Executive Member of the BoD of Piraeus
Financial Holdings (and Piraeus Bank S.A.). He is a Member of the Group
Executive Committee, as well as an Executive General Manager, Chief
Retail Banking in Piraeus Bank since 2017.

He is a Non-Executive Member of the BoD of Snappi Bank S.A. and of
Piraeus Agency Solutions S.A., Member of the Executive Committee of
the HBA, as well as a Member and HBA Representative of Liquidity
Council of Ministry of Finance and Vice Chairman of INSEAD NAA in
Greece. Also, he is a Member of the BoD at Piraeus Bank Group Cultural
Foundation. He was a Board Member of VISA Hellas from 2004 until
2012.

Mr. Koutentakis holds a Diploma in Electrical Engineering from the
National Technical University of Athens (1987) and an MBA from INSEAD
in Fontainebleau, France (1990).
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Venetia Kontogouris, Independent
Non-Executive Member

Ms. Venetia Kontogouris is an Independent Non-Executive Member of the
BoD of Piraeus Financial Holdings (and Piraeus Bank S.A.), as well as a
Member of the Nomination Committee and Member of the Board Ethics
& ESG Committee.

Also, she is Founder and Managing Director of Venkon Group, LLC and
Non-Executive Board Member of Monterey Capital. Ms Kontogouris
participates in the Board of Trustees of the Northeastern University and
is @ Member of the Advisory Board of the University of Chicago. She is
also a Member of Virginia Tech — Brain Franklin Institute and Member of
the Committee of 200 “National Organization of Women CEOs".

She was Managing Director at Trident from 1995 to 2011. Ms.
Kontogouris is a technology-focused venture capitalist, with over 27
years of experience. She was responsible for overseeing management
and making key decisions in over 25 companies from the initial seed
invest to the exit strategy.

Ms. Kontogouris holds a BA from the Northeastern University (1974) and
an MBA from the University of Chicago (1977).
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Enrico Tommaso Cucchiani,
Independent Non-Executive
Member

Mr. Enrico Tommaso Cucchiani is an Independent Non-Executive Member
of the BoD of Piraeus Financial Holdings (and Piraeus Bank S.A.), as well
as Vice Chairman of the Nomination Committee, Member of the
Remuneration Committee and Member the Board Ethics & ESG
Committee.

Mr. Cucchiani holds the position of Non-Executive Vice Chairman of the
Board of IllyCaffe, as well as the position of Non-Executive Member of
the Board, Chairman of the Remuneration Committee and Member of the
Risk Committee of Terna SPA. He is also Vice Chairman/Lifetime Director
of Javotte Bocconi Foundation and Member of the BoD at Bocconi
University, ISPI - Institute for International Political Studies, and
Weizmann Institute of Science.

He served as Non-Executive BoD Member of TGI-Think Global
Investments, as well as Member of the Board of RSA Insurance Group in
London from 2014 to 2021 and held the position of Member of the
Executive Board of Allianz Group being responsible for all business
activities in most of Europe, Latin America and Africa. In addition, he
served as Group CEO of Intesa Sanpaolo. Mr. Cucchiani was appointed
Cavaliere del Lavoro, the highest honorary title by the President of Italy,
as well as Bocconi Man of the Year in 2006.

He holds an MBA (Fullbright Fellow) from Stanford Graduate School of
Business, USA and a Dottore in Economia (PhD in Economics) from
Bocconi University, Italy. He has completed his Research Activity on
Multinational Corporations at Harvard Business School, UK.
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David Hexter, Independent Non-
Executive Member

Mr. David Hexter is an Independent Non-Executive Member of the BoD
of Piraeus Financial Holdings (and Piraeus Bank S.A.), as well as
Chairman of the Nomination Committee, Member of the Audit Committee
and Member of the Board Ethics & ESG Committee.

He is Non-Executive Chairman of the Supervisory Board of PENM (Private
Equity New Markets), Copenhagen and was an Independent Member of
the Supervisory Board of Santander Bank Polska until March 2024.Mr.
Hexter held the position of Deputy Vice President of the Banking
Department, as well as Chairman of the Equity Investment Committee
and Member of the Operations Committee at the European Bank of
Reconstruction and Development (1996-2004).

Mr. Hexter holds an MA in Philosophy, Politics and Economics from Oxford
University (1970), an MBA from the Cranfield School of Management
(1973), an MPhil from Birkbeck, University of London (2011) and a PhD
from London University (2016).

Andrew Panzures, Independent
Non-Executive Member

Mr. Andrew Panzures is an Independent Non-Executive Member of the
BoD of Piraeus Financial Holdings (and Piraeus Bank S.A.), as well as
Chairman of the Remuneration Committee, Member of the Nomination
Committee and Member of the Risk Committee.

Mr Panzures is a Board Member of Interaudi Bank USA/ Private Equity
Investor and served as Principal-Senior Portfolio Manager at Graham
Capital Management in the Global Multi Sector Macro-Graham Capital
Management LLC (2011-2016). Between 2009 through 2011, Mr.
Panzures was Co-CIO and a Managing Partner at Medley Macro Fund
Management. From 2003 through to 2008, Mr. Panzures held the position
of Managing Director and CIO of the Americas-New York at JPMorgan
Chase.

Mr. Panzures graduated from Ontario Scholar in 1977 and from York
University’s Schulich School of Business—BBA Finance in 1981.
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Anne Weatherston, Independent
Non-Executive Member

Ms. Anne Weatherston is an Independent Non-Executive Member of the
BoD of Piraeus Financial Holdings (and Piraeus Bank S.A.), as well as
Chair of the Audit Committee and Member of the Risk Committee.

Ms. Weatherston is also a Non-Executive Board Member of ALBA Bank
and an Independent Non-Executive Board Member and Chair of the
Operations & Technology Committee at AIB UK. She held the position of
Board Member and Audit Chair of Mint Payments until April 2023. Ms.
Weatherston was also Board Member of Archa Neo - Bank from 2018 to
2022, CIO at Bank of Ireland, Group CIO of Australia and New Zealand
Banking Group and Chief Transformation Officer & CIO at Energy
Australia.

Ms. Weatherston holds an MA in Archaeology from Glasgow University
and an MBA from Strathclyde University Business School. She has also
completed a 4-year Government scheme (UK program) in IT
programming, is a graduate of the Australian Institute of Directors and
Chair mentoring programme and has completed the Executive
Leadership Training from Harvard & London Business School.

Alexander Blades, Non-Executive
Member

Mr. Alexander Blades is a Non-Executive Member of the BoD of Piraeus
Financial Holdings (and Piraeus Bank S.A.), as well as Member of the
Risk Committee, the Nomination Committee, the Remuneration
Committee and the Board Ethics & ESG Committee.

Mr. Blades is Non-Executive Member of the BoD of Snappi Bank S.A. He
is also a Partner at Paulson & Co. Inc., New York since 2009, as well as
a Member of the New York State Bar Association and a barrister and
solicitor of the High Court of New Zealand.

Mr. Blades holds a BA (1993) and LLB (Hons) (1994) from Victoria
University of Wellington and an LLM from the University of Chicago
(1997).
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Maria Semedalas, Independent
Non-Executive Member

Ms. Maria Semedalas is an Independent Non - Executive Member of the
BoD of Piraeus Financial Holdings (and Piraeus Bank S.A.), as well as a
Member of the Board Ethics & ESG Committee, Remuneration
Committee, Audit Committee and Risk Committee.

She is also Member of the Board of Trustees and Honorary Treasurer at
the Quintin Hogg Trust in London.

Ms. Semedalas held the positions of International Head of Third Party
Governance and Chief Administrative Officer International Finance at
BNY Mellon in London from 2016 to 2021 and of Executive Director, EMEA
Corporate & Investment Bank and Global Cash Management at JP
Morgan Chase in London from 2011 to 2015.

She served as Partner at PS Advisory Services in Athens from 2010 to
2011, Senior Country Operations & Technology Director at Citibank
International Plc in Athens from 2003 to 2009, as well as Vice President,
Chief of Staff/Finance, Global Corporate Bank and Global Consumer Bank
at Citibank N.A. in London from 1997 to 2002.

She holds a Master of Science in Management, Boston University
Brussels, Belgium (1986) as well as a Bachelor of Business
Administration, Public Accounting from Loyola University of Chicago
(1983).
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Paola Giannotti, Non-Executive
Member

Ms. Paola Giannotti is a Non-Executive Member of the BoD of Piraeus
Financial Holdings (and Piraeus Bank S.A.), as well as Member of the
Risk Committee, Remuneration Committee and Nomination Committee.

She is also Independent Non-executive Board Director, President of the
Nomination & Remuneration Committee and Member of the Control &
Risk Committee of TIM S.p.A. In 2019 she was included in the group of
100 Italian women leaders drawn up by Forbes magazine.

Ms. Giannotti held the positions of Independent Non-executive BoD
Member at Terna S.p.A. from 2017 to 2023, at Finecobank S.p.A. from
2020 to 2023, at UBI Banca S.p.A. from 2016 to 2019 and at Ansaldo
STS S.p.A. from 2015 to 2016.

She served as Managing Director, Country Head for Investment Banking
Italy at Citigroup London from 1998 to 2001, Managing Director, Country
Head for Italy at Dresdner Kleinwort Wasserstein in London from 2001
to 2003 and Managing Director in charge for Italian Strategic Corporate
Accounts at BNP Paribas Milan from 2003 to 2013.

Ms. Giannotti holds a Degree in Economics 110 e lode from Bocconi
University, Milan, Italy (1986).

Other professional commitments of Board members
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RESPONSIBILITIES IN
OTHER UNLISTED
COMPANIES

RESPONSIBILITIES
IN NON PROFIT
COMPANIES

George
Handjinicolaou,
Chairman, Non-

Executive Member

HELLENIC EXCHANGES
- ATHENS STOCK
EXCHANGE - Chairman,
Non-Executive Member

GREEK CENTRAL SECURITIES
DEPOSITORY S.A.- Chairman,
Non-Executive Member

ATHENS EXCHANGE CLEARING
HOUSE S.A. (ATHEXClear) -
Chairman, Non-Executive
Member

HELLENIC ENERGY EXCHANGE
S.A. - BoD Member

EnEx CLEARING HOUSE S.A.
(EnExClear) - Non-Executive
BoD Member

PYLETECH ENERGY LIMITED -
Non-Executive Member of the
Advisory Board

PIRAEUS BANK GROUP
CULTURAL
FOUNDATION -
Chairman

COUNCIL OF
COMPETITIVENESS OF
GREECE - Vice
President of the
Executive Committee

Christos Megalou,
Managing Director
(CEO)

SAFE BULKERS INC. -
Independent Non-
Executive BoD Member

SNAPPI BANK S.A. - Chairman

HBA - Non-Executive
BoD Member

ASSOCIATION OF S.A.
AND
ENTREPRENEURSHIP-
A’ Vice Chairman

AMERICAN-HELLENIC
CHAMBER OF
COMMERCE - BoD
Member

Alexander Blades,
Non- Executive
Member

SNAPPI BANK S.A. — Non-
Executive BoD Member

David Hexter,
Independent Non-
Executive Member

PRIVATE EQUITY NEW
MARKETS - COPENHAGEN -
Non-Executive Chairman of the
Supervisory Board
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LAMIFIL NV - Non-Executive
Board Member

Karel De Boeck, Vice
Chairman, WILLEMEN GROEP NV/SA -

Independent Non- Non-Executive Board Member

Executive Member,

Senior Independent
Director GHELAMCO INVEST NV -

Independent Non-Executive
Board Member
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Enrico Tommaso
Cucchiani,
Independent Non-
Executive Member

TERNA SPA - Non-
Executive BoD Member

BOCCONI UNIVERSITY -
Non-Executive Director

JAVOTTE BOCCONI

FOUNDATION - Vice

Chairman/Lifetime
Director

AMICI NORMALE DI PISA
UNIVERSITY - Vice
Chairman

ILLY CAFFE - Non-Executive
Vice Chairman of the Board

TRILATERAL
COMMISSION -Chairman
of the Italian delegation

ISPI - INSTITUTE FOR
INTERNATIONAL
POLITICAL STUDIES -
Non-Executive Director

WEIZMANN INSTITUTE
OF SCIENCE- Non-
Executive Director

Venetia Kontogouris,
Independent Non-
Executive Member

VENKON GROUP LLC -
Managing Director

MONTEREY CAPITAL -
Non-Executive Director

NORTHEASTERN UNIVERSITY -
Board of Trustees

UNIVERSITY OF CHICAGO -
Member of the Advisory Board

VIRGINIA TECH - BRAIN
FRANKLIN INSTITUTE -
Member

COMMITTEE OF 200 “NATIONAL
ORGANIZATION OF WOMEN
CEOs” - Member

Paola Giannotti, Non-
Executive Member

TIM S.p.A. -
Independent Non-
Executive Board
Member
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Vasileios
Koutentakis,
Executive Member

PIRAEUS AGENCY
SOLUTIONS S.A. - BoD
Member

SNAPPI BANK S.A. -
Non-Executive BoD
Member

INSEAD NAA - Vice Chairman

PIRAEUS BANK GROUP
CULTURAL FOUNDATION - BoD
Member

HBA - Member of the Executive
Committee

Andrew Panzures,
Independent Non-
Executive Member

INTERAUDI BANK USA
- Independent Non-
Executive BoD Member

Anne Weatherston,
Independent Non-
Executive Member

AIB UK - Independent
Non-Executive BoD
Member

ALBA BANK - Non-
Executive BoD Member

Maria Semedalas,

Independent Non-
Executive Member

QUINTIN HOGG TRUST

- Member of the Board

of Trustees & Honorary
Treasurer

Below is a table with the number of shares of the Company held by members of the BoD and members of the
Group Executive Committee as at 31 December 2024.
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Number o

BOARD OF DIRECTORS of /o of the share
capital

shares
George Handjinicolaou, Chairman of the BoD, Non-Executive Member 50,000 0.0040%
Karel De Boeck, Vice-Chairman, Independent Non-Executive Member,
Senior Independent Director 20,000 0.0016%
Christos Megalou, CEO, Executive Member (and Chairman of the
Group Executive Committee) 307,298 0.0246%
Vasileios Koutentakis, Executive Member (and member of the Group
Executive Committee) 54,827 0.0044%
Venetia Kontogouris, Independent Non-Executive Member 0 0.0000%
Solomon Berahas, Independent Non-Executive Member (resigned on
17.01.2025) 0 0.0000%
Alexander Blades, Non- Executive Member 0 0.0000%
Enrico Tommaso Cucchiani, Independent Non-Executive Member 0 0.0000%
David Hexter, Independent Non-Executive Member 0 0.0000%
Andrew Panzures, Independent Non-Executive Member 0 0.0000%
Anne Weatherston, Independent Non-Executive Member 0 0.0000%
Paola Giannotti, Non - Executive Member 0 0.0000%
Maria Semedalas, Independent Non-Executive Member 0 0.0000%

GROUP EXECUTIVE COMMITTEE

Gnardellis Theodoros 50,863 0.0041%
Margaritis Charalampos 39,492 0.0032%
Stamoulis Ioannis 44,159 0.0035%
Vlachopoulos Panagiotis 0 0.0000%
Total 566,639 0.0454%
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2.2 Director Suitability Policy

The Director Suitability Policy (the "Policy") sets the framework and specifies the suitability requirements for
election/appointment to the BoD of the Company.

The Policy takes into consideration the requirements of the following applicable legislative and regulatory
framework, as in effect from time to time:

a) Law 4261/2014, which transposed Directive 2013/36/EU (CRD 1IV) into the Greek law and relevant BoG
decisions/acts, especially the BoG Executive Committee Act 224/21.12.2023;

b) the Joint ESMA and European Banking Authorities ("EBA"”) Guidelines on the assessment of the suitability
of members of the management body and key function holders (EBA/GL/2021/06) (hereinafter “the “EBA
Guidelines”); and the ECB Guide to FAP assessments (December 2021);

c) Law 4706/2020 on corporate governance and respective decisions of the Hellenic Capital Market
Committee ("HCMC"), where required;

(collectively, the above are referred to as the “Relevant Rules”).

This Policy applies to the members of the BoD (the "Directors") of the Company to be or already elected by the
competent corporate bodies of the Company (GM of Shareholders or BoD, in accordance with the Company's
Articles of Association and Greek law).

The main objectives of the Policy are to:

Assist the Board NomCo and its Chairman in performing their duties regarding candidate Director
selection, screening and recommendation for his/her selection by the BoD and/or GM of Shareholders,
according to the Articles of Association of the Company;

Establish a transparent and effective set of applicable criteria for candidate nomination;

Ensure that the composition of the Company's BoD fulfils high standards of suitability (both on an
individual and on a collective level), ethics and skillsets and is fully compliant with the Relevant Rules as
in effect from time to time. The Company’s BoD must have a sufficient humber of members and an
appropriate ratio of executive, non-executive and independent non-executive members, in accordance
with applicable legislation. The ratio of executive, non-executive and independent Directors, any
incompatibilities or impediments and the individual responsibilities of Directors are specified in the
Company’s Internal Operating and Corporate Governance Regulation.

For each new nomination, the Company’s business strategy, future needs and the overall risk strategy, including
the Company'’s risk culture, risk appetite and framework are taken into consideration. To this end, the Committee
outlines the necessary profile/competencies for each Director having a clear view on the medium-term objectives,
challenges and risks and the Company’s succession planning. In order for a person to be considered as suitable
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candidate by the BoD and the Committee, such person:

must meet the suitability criteria (FAP) defined in the Policy (i.e. reputation, honesty and integrity,
previous experience, and independence of mind);

should not have any existing or foreseeable conflicts of interest with the Company;

should be able to commit sufficient time to the BoD of the Company depending on the position for which
he/she is recommended; and

should possess one or more of the knowledge, skills and experience criteria detailed in the Policy. The
desired Director Profile includes indicative skills (e.g. leadership, strategic acumen, decisiveness,
communication, teamwork), as well as theoretical and practical experience in core competences (e.g.
banking and financial markets, strategic planning, risk and control, accounting and audit, legal/regulatory
compliance).

The Policy is approved by the BoD upon recommendation of the Committee and submitted for approval to the GM
of Shareholders. It is reviewed on a biannual basis, or ad-hoc in the event of changes in the legal and/or
regulatory framework, in order to be updated as required. Non-material amendments of the Policy are approved
by the BoD. In case of material changes, the Policy is also submitted for approval by the GM of Shareholders.
Material amendments are deemed those which introduce deviations or significantly change its content, particularly
with regard to general principles and the criteria implemented. The Policy is available in the Company’s website.

2.3 Board Succession Policy

The Board Succession Policy aims to provide a framework which ensures the stability, continuity and proper
integration of the Company’s BoD, through the identification and selection of potential candidates, to fill vacancies
in the event of permanent, planned or unforeseen departure of any of its Board members.

The Board succession planning is a continuous forward-looking process. The aim is to make the Board a strategic
asset for the Company and to ensure that the Board always has the talent and experience it needs. The
responsibility for the process of succession planning is delegated by the Board to the NomCo.

The NomCo should: a) always have a view regarding what would be the optimal composition of the Board over a
3-5 years horizon, given the anticipated changes in the Company’s market position as well as the forthcoming
needs at the Board in terms of skills and diversity, compared with the current status, and b) strive to have a clear
view about the exit plans of the incumbent directors.

It is equally important that the Board succession planning addresses the prospect of unexpected exits. For these
cases, the NomCo should have a contingency plan populated with possible surrogates from the existing Board
having familiarity with the key issues, to step in (temporarily or continuously) and perform the duties of the
person(s) that have left the Board. This is particularly the case regarding sudden resignations of directors serving
in leadership positions such as the chairpersons of the Board and the committees.
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For this purpose, in order to create the best possible skill overlap for future sudden changes in the composition
of Committees and ensure up-to-date knowledge of critical topics, the NomCo should offer and encourage Board
members to participate in relevant training, conferences and seminars that over time will ensure that the
members stay apprised in a number of important skills and developments.

Using the above as a basis, the NomCo will make its recommendations to the Board, including nominations of
new members of the Board, either on an individual or on a pre-AGM Board election basis. Such recommendations
and/or nominations should be made having previously assessed the prima facie eligibility of the nominees with
the regulator’s FAP specifications, as prescribed in the Suitability Policy of the Company.

The Board and the NomCo are expected to incorporate the regulatory FAP requirements and/or regulatory
guidelines into their succession process. The supervisor (ECB/SSM) monitors the existence of the above criteria
through a rigorous fit-and-proper process and may disqualify a candidate or Board member if such criteria are
not met.

The key steps of the Board succession planning process include:
identification and evaluation of current and future Board needs;

definition of an optimal Board collective skills matrix;

search, selection and appointment of new members.

This Policy is approved by the BoD upon recommendation of the NomCo. It is reviewed every three (3) years, or
ad-hoc in the event of material changes in the legal and/or regulatory framework, to be updated as required,
while such amendments are approved by the BoD.

Succession planning process for the CEO and Board Executive Directors

The succession planning process for the CEO is governed by a separate policy, namely the CEO Succession
Planning Policy (as described in the Appendix of the Company’s Board Succession Policy), Vacancies in Board
executive positions other than the CEO are filled upon recommendation of the CEO to the NomCo. The CEO should
propose candidates who have a deeper understanding of the Company’s business and day-to-day operations and
can bring additional management experience.

The NomCo will examine the proposed executive candidates, taking into consideration relevant merit and diversity
matters, and will make its recommendations to the Board.

The CEO Succession Policy covers two (2) steps of the overall process:

First Step: Emergency Succession

Should any emergency CEO succession case arise, owing to the CEO’s sudden or unexpected absence or departure
or inability to perform CEO duties, then the Board shall proceed to fill the CEO position for a short transitional
period, appointing an Acting CEO among the Executive Board Members in consultation with the SSM. This will
ensure continuity of the business and decision making in the management of the Company.

71



Piraeus
Financial Holdings Board of Directors’ report - 31 December 2024

Incumbent executive Board Members are best equipped to fill the Acting CEO emergency role, due to the
following:

a) They have a thorough knowledge of the institution, its business, its risks and its people;

b) They possess relevant executive experience at Board level;

c) They have already received Regulator’s FAP approval as an executive Board Member, so that they can
exercise their Acting CEO duties immediately;

d) They have an intimate understanding of the workings of the Board and its Committees and are already
acquainted with the other Board Members;

e) They were originally elected in the Board by the shareholders of the institution.

Second Step: Selection and appointment of a new CEO

In the meantime, the Board will conduct a full CEO selection process, implementing the criteria and procedures
of the approved Board Suitability Policy in place, introducing into the selection perimeter suitable external
candidates, the Acting CEO and, optimally, other internal candidates. When a new CEO is identified, the Board
will appoint the new CEO in the position of the previous one, once the FAP approval by the Regulator has been
received.

2.4 Diversity of the BoD members

The Company has adopted a Board Diversity Policy, which is applied in conjunction with the Director Suitability
Policy, as mentioned above, and is also considered in the implementation of the Board and CEO succession
planning.

The Company promotes diversity in the BoD, in accordance with the applicable regulatory framework in order to
achieve a variety of views and experience, to ensure that the principle of equal opportunities is respected when
selecting Directors and to facilitate independent opinions and sound decision-making within the Board. Diversity
criteria include but may not be limited to the following aspects: educational and professional background, age,
geographical provenance and gender.

In order to support a diverse composition of the Board, the Company ensures that there is no discrimination
based on gender, race, colour, ethnic or social origin, genetic features, religion or belief, membership of a national
minority, property, birth, disability, age, or sexual orientation.

The nomination procedure shall take into account the fact that the higher degree of Board diversity fosters
constructive challenge and discussion based on different points of view. However, the Company shall not select
candidates Directors with the sole purpose of increasing diversity to the detriment of the functioning and
suitability of the Board collectively, or at the expense of the suitability of individual Board members.

The current BoD is consisted of members of seven (7) different nationalities (Greece, Britain, Italy, New Zealand,
USA, Belgium, Canada).

In addition, the Company exceeds the minimum law requirement (25%) for the adequate representation of
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females in the BoD, according to the provision of the article 3 par. 1 lit. b’ of Law 4706/2020, with the
participation of four (4) women-members of the BoD. It is noted that during the reporting period, following the
resignation of a Non- Executive member in September 2024, the Company replaced him with a female Non -
Executive Member to further enhance gender diversity on the Board. This appointment increased the percentage
of female representation in the Board to 31% (from 25%).

The Company will work further in enhancing gender diversity to the BoD and is committed to maintaining
compliance with the legislative and the regulatory requirements.

2.5 Operation

The BoD, immediately after its election by the GM, forms into body and elects a Chairman and one or more Vice-
Chairmen and Managing or Executive Directors from amongst its members. According to the current legal
framework and international best practices, the Chairman of the Company shall not at the same time serve as
Managing/ Executive Director.

The Chairman is head of the Board and presides over its meetings. In the event of his absence or not being in
a position to perform his duties, he is substituted by one of the Vice-Chairmen of the Board; they, in turn, are
substituted by another director, appointed by a resolution of the Board. Secretarial duties of the BoD are
performed by one of its members or any other third party appointed by the Board. The Board has assigned the
support of its operations of the BoD to a capable, specialized and experienced Corporate Secretary, who is
appointed by it.

The Senior Independent Director, appointed by the BoD from amongst its independent non- executive Board
members, has the following duties and responsibilities:

1. lead the Non-Executive Directors and serve as a trusted intermediary for them, when required;

2. support the Chairman and other Directors or shareholders, in exceptional circumstances, to resolve any
significant issues, including any potential conflicts of interest between the Chairman of the Board and the
Company;

3. in exceptional circumstances, request for a special meeting of the BoD and define its agenda.

In the exceptional circumstances under paragraph 2 above, the Senior Independent Director may:
organize meeting of Non-Executive Directors and reflect their concerns to the Chairman and the CEO;
act as intermediary and facilitator between the Non-Executive Directors and the Chairman, as necessary;

request that a Board meeting is convened as per paragraph 3 above.

The BoD is convoked by its Chairman or his deputy and convenes at least once a month at the Company’s seat
or by teleconference, in accordance with the provisions of its Articles of Association and of corporate law, as in
force. The BoD may validly convene anywhere in Greece or abroad, where the Company pursues business
activities.
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Subject to the provisions of art. 5 para.3 of Law 4706/2020, stipulating that sessions of the BoD are quorate
when at least two (2) independent non-executive members are present for matters regarding the preparation of
the financial statements or items for the approval of which a decision by the GM by increased quorum and majority
according to Law 4548/2018 is required, the Board is in a quorum and convenes validly when at least half of its
members plus one (1) are present or represented. However, the number of members personally present may
never be less than five (5). Fractions are omitted in determining whether a quorum is achieved. When the BoD
convenes by teleconference, the members participating are considered physically present.

Resolutions of the BoD shall be taken by absolute majority of the present and represented members unless
otherwise provided by Greek Law, the Articles of Association and the Regulation of the Company. Drawing up and
signing of minutes by all Board members or their representatives equals a resolution of the BoD, even if no
meeting has been held.

The BoD held nineteen (19) meetings during the year 2024.

The following table presents the percentage of the Board and Committees members’ participation in the respective
meetings for the reporting period.
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Board
Risk Remuneration Audit Ethics &
Committee Committee Committee ESG
Committee

Average
p;rt';cigpation 100% 100% 99% 98% 99% 100%
Total
number
meetings
George

. 100% 19/19 - - - - - - - - -
Handjinicolaou

Karel De
Boeck 100% 19/19  100% | 12/12 | 90% | 9/10 - - 95% @ 19/20 |100%  5/5
Christos

100% 19/19 - - - - - - - - -
Megalou

Vasileios

. 100% 19/19 - - - - - - - - - -
Koutentakis

Venetia
! . 100% 19/19 - - 100%/10/10 - - - - 100% 5/5
Kontogouris
Enrico
L 100% 19/19 - - 100%/10/10 86% 6/7 - - 100% 5/5
Cucchiani
David Hexter 1100% 19/19 - - 100%/10/10 - - 100% 20/20 100%  5/5
Solomon
100% 19/19  100% 1/1 - - 100% 7/7 100% 20/20 100%  5/5
Berahas!
Anne
100% 19/19  100% @ 12/12 - - - - 100% 20/20 - -
Weatherston
Andrew
100% 19/19 100%  12/12 100% 10/10 100% 7/7 - - - -
Panzures
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Maria

) 100% 17/17 | 100%  10/10 | - - 100% 6/6 100% 16/16 '100% 5/5
Semedalas 4
Alexander

Blades 100%/| 19/19 100% | 12/12 100% 10/10 100% 7/7 - - 100% 5/5
Periklis

Dontas? 100% 14/14  100% 9/9 |100% 7/7 |100% 4/4 100% 14/14 100%  4/4
Paola

. . 100% 5/5 100% @ 3/3 100% 3/3 100% 3/3

Giannotti3

1. Mr. Solomon Berahas resigned from the BoD on 17 January 2025, after reaching maximum tenure limit.
2.Mr. Periklis Dontas resigned from the BoD on 19 September 2024.
3. Ms. Paola Giannotti was elected as Non- Executive BoD Member on 19 September 2024.

4.Ms. Maria Semedalas was elected as Independent Non — Executive BoD Member on 22 February 2024.
2.6 Roles and Responsibilities

Pursuant to Article 15 of the Company's Articles of Association, the BoD represents the Company and is authorized
to resolve, without restriction, on any issue relating to the Company's management, administration of its property
and the pursuit of its business objectives in general. The BoD may not resolve on issues, which in accordance
with the Greek Law and the Articles of Association, fall within the exclusive responsibility of the GM.

Under Article 16 of the Company's Articles of Association, the Company is represented by its BoD, which may
delegate authority relating to the representation of the Company and also the exercise of all or some of its powers
or responsibilities, except those requiring collective action, to one or more persons whether members of the BoD
or not, setting out the extent of the powers conferred upon them. Under the above provisions of the Articles, the
Board determines the system for representing the Company and the limits within which the authorized
representatives can act.

The Company's Internal Regulation states that the prime obligation and duty of the Board Members is the
continuous pursuit of enhancing the Company's long-term economic value and the protection of the general
corporate interests. The BoD is responsible for drawing up and adopting a detailed Business Strategy extending
for at least one year, defining clear business objectives, both for the Company itself and for the Group. The
Internal Regulation further outlines on the role and responsibilities of the BoD as a whole as well as of executive,
non-executive and independent non-executive members.

Principal activities and significant issues considered during 2024

In the performance of its duties for 2024, the Company’s BoD inter alia:
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In relation to Corporate Governance issues

prepared and convoked the Annual GM of Shareholders held on 28 June 2024 and approved the respective
documentation;

appointed a new Independent Non-Executive BoD member and a Non -Executive BoD member in
replacement of resigned members;

was updated on the results of the annual review of the independence of Board Members and confirmed that
all Independent BoD members meet the independence requirements of the law;

performed the annual CEQ’s evaluation for 2023 and the mid-year CEQO’s evaluation for 2024;
was updated on the progress of the Board Members’ Succession Plan;
approved the amendment of the Board Succession Planning Policy;

approved amendments in the Director’s Remuneration Policy, and the BoD’s remuneration for the years
2023-2024;

approved the amendment of the Directors Suitability Policy and submitted it for approval by the Annual GM;
approved the revision of the NomCo’s and RemCo’s Terms of Reference;

approved the revision of the Distribution Policy;

approved the Annual Variable Incentive Schemes for the performance year 2023;

was updated on the final decision of the Annual SREP 2023 and on the progress of the SREP findings and the
On site Inspections (*OSIs”) on a quarterly 