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MPAKTIKA AIOIKHTIKOY YMBOYAIOY
18 AskepBpiou 2024

MINUTES OF THE BOARD OF DIRECTORS
18 December 2024

To AioiknTikO ZupBoUAio (A.Z.) Tng «Eurobank Ergasias Ynnpeoiwv kai
JudpeToxwv Avwvupn Etaipeia» (Eurobank Holdings 1 Etaipeia)
ouvnABe ot ouvedpiaon otnv ABrva, ota ypageia TnG Eurobank,
«AiBouoa ouvedpldoewv AIOIKNTIKOU ZUMBOUAiou», 80C OpoPOC,
>Tadiou 12 & Ounpou 2, Tnv 18n AekeuBpiou 2024, oTig 17:45, UoTepa
ano npookAnon Tng 11ng Aekepuppiou, 2024.

The Board of Directors (Board or BoD) of “Eurobank Ergasias Services
and Holdings S.A.” (Eurobank Holdings or Company) convened in a
meeting in Athens, at Eurobank offices, “"Board meeting room”, 8th
floor, 12, Stadiou Str. & 2, Omirou Str., on December 18th, 2024, at
17:45, following an invitation dated December 11th, 2024.

2YMMETEXONTEZ AYTOIMPOZQIMQZ:

PRESENT IN PERSON:

1. Tewpylog M. Zaviag, Mpdedpog 1. George P. Zanias, Chairman

2. Owkinv X. Kapapiag, AlcubUvwv ZUUBoUAOG 2. Fokion Ch. Karavias, CEO

3. ZTaupog E. Iwavvou, AvanAnpwTng Aleubivwv ZUPBoUAOG 3. Stavros E. Ioannou, Deputy CEO
4. KwvoTavTivog B. BaoiAeiou, AvanAnpwTnic Alcubuvwv ZUPBouAog | 4. Konstantinos V. Vassiliou, Deputy CEO
5. Bradley Paul L. Martin, Z0pBouAog 5. Bradley Paul L. Martin, Director
6. Cinzia Basile, ZUpBouhog 6. Cinzia Basile, Director

7. Burkhard Eckes, ZUpBoulog 7. Burkhard Eckes, Director

8. John Arthur Hollows, ZUpBouAog 8. John Arthur Hollows, Director

9. Jawaid A. Mirza, ZUuBoulog 9. Jawaid A. Mirza, Director

10. Rajeev Kakar, ZUpBoulog 10. Rajeev Kakar, Director

11. AAikn K. I'pnyopiadn, ZUpBouAog 11. Alice K. Gregoriadi, Director

12. Eiprivn PoupiBa Mavou, ZUPPBouAog 12. Irene Rouvitha Panou, Director
13. Eudyyelog KwTooBivoc, ZUpBoulog 13. Evangelos Kotsovinos, Director
FPAMMATEYZ: SECRETARY:

Iwavvng XadoAiag Ioannis Chadolias

BOHOOZ NIPPAMMATEQ:: ASSISTANT SECRETARY:

lewpyia MatBaionoUAou

Georgia Matthaiopoulou

To ayyAikO keipevo Twv napdvrwv npakTikwv (Oe€ia otnAn) Bewpeitar aAndig kai akpipnig
METAMPAcn Tou eANVIKOU KeIMEVOU (apioTepr) OTAAN). € NEPINTWON avakpiBoug KETAPPANG
n/kar avripaong HeTaEl Tou eAAnviIKoU Kal Tou ayyAikoU KeIJévou, unepioxUsl TO EAANVIKO
KEipEVO.

The English text of these minutes (right column) is trusted to be a true and accurate translation
of the Greek text (left column). In case of inaccurate translation and/or contradiction between
the Greek and the English text, the Greek text shall prevail.
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AlamoTveTal n anapTia cUPPWVA PE TOV VOO KAl TO KATAoTATIKO
Kal apxiel n ouvedpiaon eni Twv BepdTwV TNG NUEPNOlag didTta&gng, Ta
oroia avaypagovTal oTnV avwTEPw NPOGKANGN.

It is ascertained that there is quorum in accordance with the law and
the articles of association and the meeting begins on the agenda items
set out in the above-mentioned invitation.

2.1. Evapén Epyou Square

2.1. Project Square initiation

H ka KoukouTodkn AauBavel Tov AOYo Kal EVNHEPWVEI TA WEAN Tou
A.Z. yia To onpeiwpa pe TiTAo “Merger through absorption of Eurobank
Holdings by the Bank (Project Square)” («Zuyxwveuon We
anoppdépnon Tng Eurobank Holdings and tnv Tpdnela (Epyo
Square)») nou &xel TeBei unoOWn TOUG PE TNV aAvApPTNON Tou OTnV
NAEKTPOVIKI £PApPOyN Yyia TNV unooTnpiEn Twv ouvedpIdoswy Tou
A.Z. «Diligent Boards».

Ms. Koukoutsaki takes the floor and informs the Board members on
the memo titled “Merger through absorption of Eurobank Holdings by
the Bank (Project Square)” that has been brought to their attention
through its upload on the software application for the BoD meetings’
support “Diligent Boards.”

Zekiv@ nePIYPAPOVTAC TO OKEMTIKO TNG OUYXWVEUONG Kal Tnv
€UBUYPAMMIOT TNG HE TOUC OTPATNYIKOUC OTOXOUG TNG Eurobank. H ka
KoukouTodakn €€nyei 0TI n dITTn doun nou kabiepwbnke To 2020, n
onoia nepiAapBavel Tnv Eurobank Holdings kai Tnv Eurobank, dev eivai
nA\éov anapaitnt. O xaunAog OeikTNG HNn  €EUNNPETOUMEVWV
avolyuatwv (NPE) katw Tou 4%, O OUVOUAOMO HE TIC OETIKEC
MAKPOOIKOVOMIKEG TMPOOMTIKEG, €XEI KATAOTNOEl NAPWXNMEVN TNV
avaykn yia &va eEeidikeupevo kevTpo Olaxeipionc NPE og eninedo
Holdings. EminAéov, ol oTpatnyikéG ouUvEPYAOieC nMou avanTUooEl N
Eurobank diao@aAifouv Tnv evepyn Kai nNpoopaTikn OIaxeipion Twv
NPE, akupwvovTag Tnv avaykn yia pia EExwpioTn ovToTnTa yid Tnv
eniBAEYn auTnc TNG AeIToupyiac.

She begins by outlining the rationale for the merger and its alignment
with Eurobank's strategic objectives. Ms. Koukoutsaki explains that the
two-tier structure established in 2020, comprising Eurobank Holdings
and Eurobank, is no longer required. The low Non-Performing
Exposure (NPE) ratio of less than 4%, combined with a positive
macroeconomic outlook, has rendered the necessity for an NPE
management center of excellence at the Holdings level obsolete.
Furthermore, the strategic partnerships developed by Eurobank
ensure active and proactive NPE management, cancelling the need for
a separate entity to oversee this function.

Ynoypappicel NpoaBeTEC NPOKANTEIG NOU dNUIOUPYEI N TpEXouaa doun,
Onw¢ ol anaiTnoeic dINANC napakoAouBnong kal unoBoAnc ekBETEwV

She highlights additional challenges posed by the current structure,
such as the double monitoring and reporting requirements and the

To ayyAikO keipevo Twv napdvrwv npakTikwv (Oe€ia otnAn) Bewpeitar aAndig kai akpipnig
METAMPAcn Tou eANVIKOU KeIMEVOU (apioTepr) OTAAN). € NEPINTWON avakpiBoug KETAPPANG
n/kar avripaong HeTaEl Tou eAAnviIKoU Kal Tou ayyAikoU KeIJévou, unepioxUsl TO EAANVIKO
KEipEVO.

The English text of these minutes (right column) is trusted to be a true and accurate translation
of the Greek text (left column). In case of inaccurate translation and/or contradiction between
the Greek and the English text, the Greek text shall prevail.

2/6



/A EUROBANK

Holdings

MPAKTIKA AIOIKHTIKOY YMBOYAIOY
18 AskepBpiou 2024

MINUTES OF THE BOARD OF DIRECTORS
18 December 2024

Kal n enavainyn Twv d1adikaciwv €Talpikng dlakuBépvnonc. AuTta
Onuioupyolv  avanoTeAeopaTikOTNTA, 10IQITEPA  OTIC  €PYACIEC
dlaxeipiong diaBeoipwv (treasury), Onou anaitouvral AOKOMEC
01a00XIKEG oUVAAAYEC yia NPOoBeTa PEoa kepaAaiou katnyopiag 1
(AT1). EminA€ov, n diadikacia diavounc JepiopaToc duaxepaiveTal anod
Tnv avaykn n Eurobank Holdings va AauBavel perpntd anod Tnv
Tpanela, dedopeVNG TNG EAAEIPNC AAAWV NNYWV £00dWV 1 JIABETIHWY
HETPNT®V. AuTh n Oopn nepiopilel TV 1KavoTnTa Tou Opilou va
€€opBoAoyioel To X010 TOU yia SIAVOur MEPIOPATOC, E10IKA OEDOUEVNC
TNG NEPIOPIOPEVNG IKAVOTNTAC JIAVOUNG MEPIOHATWV TwV BUyaTpIKwV
AOYW KAvoVIOTIKQV Kal aTPATNYIKWV NEPIOPITHWV.

duplication of corporate governance processes. These create
inefficiencies, particularly in treasury operations, where unnecessary
back-to-back transactions are required for additional tier 1 capital
(AT1) instruments. Additionally, the dividend distribution process is
hindered by the need for Eurobank Holdings to receive cash from the
Bank, given its lack of other income sources or available cash. This
structure restricts the Group’s ability to streamline its dividend
distribution plan, especially given the limited capacity of subsidiaries
for dividend distribution due to regulatory and strategic constraints.

3TN ouvéxeld n ka KoukouTodkn napoucidalel pia niokonnon Tng
diadikaoiac Tng ouvalhaync. H ouyxwveuon 6a npayyartonoin®si pe
TNV €Qapuoyn TnC OXETIKAC vopoBeoiac, pe Tnv Eurobank wg
anoppo®wad ovrtoTnTa va diatnpei TNV TpaneQikn Tng adesia Kai
dloIkNTIKA dour. H Eurobank Ba ekdwoel apiBud PETOXWV i00 HE TIG
UQIOTAPEVEG METOXEC TNG Eurobank Holdings Tn oTiyunl Tng
ouyxwveuonc, diaopaAifovTag oTI ol JEToxol TNG Eurobank Holdings
Ba Aapouv petoxec TnG Eurobank og Baon pia npoc pia (one-to-one
basis). H Eurobank 8a sioax6ei 0To XpnuarioTrpio TAUTOXPOVaA PE TNV
OAOKANPWGN TNG OUYXWVEUONG. AUTH N NPOCEyyion syyudral OTI ol
METOXO!I Ba €EaKOAOUBNOOUV VA KATEXOUV EIONYMEVEC METOXEC Kal OTI
Ta OIKAIMKATA TWV HETOXWV OIaTNPOUVTal XWPIC kapia Meiwon R
aAAayn OTIC CUPHETOXEC TOUG,

Ms. Koukoutsaki then provides an overview of the transaction process.
The merger will be effected through the application of relevant laws,
with Eurobank as the absorbing entity retaining its banking license and
management structure. Eurobank will issue a number of shares equal
to the outstanding shares of Eurobank Holdings at the time of the
merger, ensuring that shareholders of Eurobank Holdings will receive
Eurobank shares on a one-to-one basis. Eurobank will be listed
simultaneously with the completion of the merger. This approach
guarantees that shareholders will continue holding listed shares and
that shareholder rights are preserved without any dilution or changes
to their holdings.

3TN OUVEXEID MApoucialeTal avaAuTikd To Xpovodidypaupa yia To
'Epyo Square. Q¢ nuepopnvia iocoAoyiopoU JeTaoxnuaTiopoU opileTal
n 31n AekepPpiou 2024, YeTd Tnv onoia OAeG ol NPageic Tng Eurobank
Holdings 6a dievepyouvTal yia Aoyapiacpo Tng Eurobank. Katoniv, To
A.Z. Ba eToipdocel oxedI0 oUKPBAONG CUYXWVEUONG anod Kolvou JE TNV
Eurobank Holdings, To onoio 6a unoBAnBei oTn Meviki ZuvéAeuon TwvV

The timeline for Project Square is then presented in detail. The
transformation balance sheet date is set for December 31, 2024, from
which point all actions of Eurobank Holdings will be carried out on
behalf of Eurobank. Following this, the Board will prepare a draft
merger agreement along with Eurobank Holdings, which will be
submitted to the Shareholders’ General Meeting along with a detailed
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MeToxwv padi Je AenTopepry €kBeon oTtnv onoia Ba enegnyei kai
OIkaloAoyei, and VOWIKN Kal OIKOVOMIKN anoyn, To ox&dio aUuBaong
OUYXWVEUONC Kal EI0IKOTEPA T OXEON AvTAAAAYNC TWV HETOXWV.

report explaining and justifying, from a legal and financial point of
view, the draft merger agreement and specifically the share exchange
ratio.

To oxedio oUpBaonc ouyxwveuong kai n €kBeon Tou A.Z.
npoypaupatieTal va eykpiBouv ano 1o A.Z. Tov AnpiAio Tou 2025, pe
TIG ENAKONOUBEC EYKPICEIC TWV ENONTIKWV APXWV KAl TWV HETOXWV va
npoypauuatidovrar yia apyotepa evroc Tou idlou €touc. H
OUYXWVEUON QVAUEVETAl va 0AOKANpwOei Tov OKTwPRpIo Tou 2025 pe
TNV €kd00N TNG EYKPITIKNG ano(aonG CUYXWVEUONG anod TIC apHOdIEC
apxec, eva napdMnAa 6a AaBel xwpa n €10aywyn TwV HETOXWV TNG
Eurobank oTo xpnuatiotipio. To NPOTEIVOPEVO XPOvodiaypauua
Aappavel undoywn To oxedIo Taxeiac dlavopng HepiopaTog Tou Opilou
yia 10 2025, diaopaAifovTac euBuypauion HE TOUG OIKOVOUIKOUG
oToxouc Tn¢ Eurobank.

The draft merger agreement and the Directors’ report are planned for
approval by the Board in April 2025, with subsequent regulatory and
shareholder approvals scheduled for later that year. The merger is
expected to be completed in October 2025 with the issuance of the
merger approval decision by the relevant authorities, while the listing
of Eurobank shares will take place in parallel. The proposed timeline
takes into account the Group’s accelerated dividend distribution plan
for 2025, ensuring alignment with Eurobank’s financial objectives.

H ka KoukouTtodkn onueimvel eniong oTi n «Deloitte Avavupun Etaipeia
OpkwTwV EAeykTwv» Ba opioTei yia Tn Olevépyeia €AEyXOU Kal TN
oUVTaEn OXETIKAG €KBEONG YIa TOUC I00AOYIOHOUG HETACOXNUATIOHOU
Kal Twv dU0 OVTOTNTWYV, ONWE anaiTeital anod To IoXUoV VORIKO NAQioIo.

Ms. Koukoutsaki also notes that “Deloitte Certified Public Accountants
S.A.” will be appointed to audit and draft a relevant report on the
transformation balance sheets of both entities, as required by the
applicable legal framework.

H napouciaon oAokAnpwveTal Pe HIA €KTIUNON TOU KOOTOUC Mou
oxeTiCeTal ye 1o ‘Epyo Square, TO onoio avepYeTal o€ nepinou €2,2
ekat. (xwpic ®rA).

The presentation concludes with an estimate of the costs associated
with Project Square, which amount to approximately €2.2 million
(excluding VAT).

H ka KoukouTtodkn oAokAnpwvel {NTwvTag Tnv €ykpion Tou A.Z. yia
TNV €vapén Tou ‘Epyou Square, TovifovTag Tn oTPATNYIKA TOU onuaacia
yla Tov €€opBoloyiopd Tng dopng Tou Opilou, Tnv evioxuon Tng
anodoong Kal TIC MO anoTEAEOHUATIKEG OIadIKATIEC  ETAIPIKNG
dlakuBEpvNoNG Kal 8Iavoung HePIoPaToc.

Ms. Koukoutsaki concludes by requesting the Board’s approval to
initiate Project Square, emphasizing its strategic significance in
streamlining the Group’s structure, enhancing efficiency, and enabling
more effective corporate governance and dividend distribution
processes.
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KaTtd tn oulfiTnon nou akoAouBei, o k. Eckes BéTel Eva epwTnua yia
Ta €€0da UYouc €2,2 ekat., {NTWVTAC DIEUKPIVICEIC. Z€ anavTnon, o K.
Kalakog kal n ka Koukoutodkn €€nyouv OTI Ta £€oda ouvioTavral
KUPIWG 0€ dAnAveg yia Tnv €l0aywyn 0To XpNUATIOTNPIO KAl O€ VOUIKA
€€00a, kabwc n diadikacia anaitei Tn d€ouca ENIPENEIQ APKETWV
oucIWdWV cUPBAcEwY nou diEnovTal and Tn vouoBeaia Tou HvwuEvou
BaoiAeiou yia Tov evToniopod Tuxov analiroUPEVWV COUVAIVECEWV R/Kal
anaitioswy EVNUEPWONG.

During the discussion that follows, Mr. Eckes raises a question
regarding the €2.2 million expenses, seeking clarifications. In
response, Mr. Kazakos and Ms. Koukoutsaki explain that the expenses
primarily consist of listing costs and legal fees, as the process requires
due diligence of several material contracts governed by UK law to
identify any required consents and /or notification requirements.

O k. Kaldakoc kal n ka KoukouTodkn OIsUKpIVI(OUV NEPAITEPW OTI Td
KOOTN auTtda €xouv non AngBsi unown otov npolnoAoyioud Kai givai
anapaitnTa yia Tnv eknAnpwon Twv dIadikaoTIK®WV andiThoswy Kal
anaItnoEwv KavoviaTIKNG CUPHOPPWONG TN OUYXWVEUGNC.

Mr. Kazakos and Ms. Koukoutsaki further clarify that these costs are
already accounted for within the budget and they are necessary for
fulfilling the procedural and compliance requirements of the merger.

KaTonv Twv avwTépw, To A.Z. anopaailel Tnv €vapén tng diadikaaoiag
ouyXwveuong Me anoppopnon Tng Eurobank Holdings and Tnv
Tpdanela, n onoia Ba yivel pe ouvduaopévn spappoyrp Tou N.
4601/2019 kar Tou apBpou 16 Tou N. 2515/1997. Ta oToIxEia
evepynTikoU kal naénTikoU Tng Tpanedac kai TnG Eurobank Holdings
Ba evonoinBouv. Q¢ Koivr) nUepounvia JeTacxnuaTiopou Tng Tpanelag
kal TnG Eurobank Holdings opileTal n 31n Aekeuppiou 2024, YeTd TNV
onoia OAeG ol npa&eic nou Ba dievepyoluvTal kal 6a agopouv oTnV
Eurobank Holdings 6a BewpouvTtal wg dievepynBeioes yia Aoyapiaopod
TnG Eurobank.

Further to the above, the BoD decides the initiation of the process for
the merger by absorption of Eurobank Holdings by the Bank, which
will be implemented with a combined application of L. 4601/2019 and
article 16 of L. 2515/1997. The assets and liabilities of the Bank and
Eurobank Holdings will be integrated. December 31st, 2024, is defined
as the common transformation date for the Bank and Eurobank
Holdings, after which all actions that will take place and will concern
Eurobank Holdings shall be treated as occurring on behalf of
Eurobank.

H Tpanela kai n Eurobank Holdings 6a katapTioouv 1GoAoyIOHOUG
METAOXNMATIOPOU We nuepopnvia 31 Askepppiou 2024. EninAéov, n
Tpdanela 6a nposTolpacel oxedlo oUKPBACNC CUYXWVEUONC and Koivou
pe Tnv Eurobank Holdings, kabw¢ kai AenTopepeg oxedio €kBeonG Tou
A.Z. npog Tn Mevikr) Zuveleuon Twv MeToxwv. Ta €yypaga autd Ba
unoBAnBoUV yia Eykpion o€ enduevn ouvedpiaon Tou A.Z..

The Bank and Eurobank Holdings will draw up transformation balance
sheets dated December 31, 2024. Additionally, the Bank will prepare
a draft merger agreement jointly with Eurobank Holdings, as well as
a detailed draft report of the Board to the Shareholders’ General
Meeting. These documents will be submitted for approval at a
subsequent BoD meeting.
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TENOC, 0 OpKWTOC EAeYKTNG K. KwvoTavTivog KakoAupng (A.M. ZOEA
42931) Tng eAeyKTIKNG Taipeiac «Deloitte Avavupn ETaipeia OpkwTwv
EheykTwv»> Ba Olevepynoel eAEyxouc kal B6a ouvTagel €kBson yia Tn
dlanioTwon TnG AoYIOTIKNG a&iag Twv MEPIOUCIAKWY OTOIXEIWV TWV
OUYXWVEUOUEVWV  ETAIPEIOV ~ KATA TNV  nNUEpoUnvia  eKeivn
(31.12.2024), onwc anaiteital anod Ti¢ diaTA&eIc Tou apBpou 16 Tou N.
2515/1997 ka1 Tou apBpou 10 Tou v. 4601/2019, 6nw¢ IoXUEl, KABWG
Kal TNV €€ETaon Tou oxediou oUPBACNC CUYXWVEUONC,.

Finally, the certified auditor Mr. Konstantinos Kakolyris (SOEL Reg. No
42931) of the audit firm “Deloitte Certified Public Accountants S.A.”
will carry out audits and will draft a report for the determination of the
book value of the assets of the merging companies as of that date
(31.12.2024), as required by the provisions of Article 16 of Law
2515/1997 and Article 10 of Law 4601/2019, as applicable, as well as
reviewing the draft merger agreement.

AkpIBéc Anoonaopa
Ano To BiBAio MpakTikwv AloIknTIkoU ZUpBouAiou
Alrva, 24 Touviou 2025
O Mpappatelc Tou A.3.

Iwavvng XadoAiag

True Extract
from the Board of Directors Minutes’ Book
Athens, 24" June 2025
The Secretary to the Board of Directors

Ioannis Chadolias
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