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EFG Hellas (Cayman Islands) Limited

Declaration of the managers responsible for financial reporting

Pursuant to Article 3 of Luxembourg's Transparency Law, the undersigned Fokion Karavias and
Anastasios loannidis, Directors of EFG Hellas (Cayman Islands) Limited {ihe "Company” or the
“Issuer’), to the best of their knowledge, hereby declare that the annual non statutory financial
statements prepared in accordance with International Financial Reporting Standards (IFRSs)
issued by the IASB, as adopted by the European Union, give a true and fair view of the assets,
liabilities, financial position and profit or loss of the Issuer and that the report of the Directors
includes a fair review of the development and performance of the business and the position of the
Issuer, together with a description of the principal risks and uncertainties that it faces.

F. Karavi }

Direc
14

15 June 2012
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a)

o)

EFG Hellas (Cayman Islands) Limited

Directors’ Report

The directors submit their report and the audited non statutary financial statements of the Company for the
year ended 31 December 2011.

Business review and principal activities

The Company was incorporated under the laws of the Cayman Islands on 28 April 2002 as an exempted
company with limited liability. The Company's registered number is CR-117383 and its registored offica
Cricket Square, Hutchins Drive, PO Box 2681, Grand Cayman, KY1-1111, Cayman Islands. It Is 3 wholly-
owmed subsidiary and financing vehicle of EFG Eurobank Ergasias 5.A. (the *Parent Company” or the
‘Bank™) incarporated in Greece.

The Company was incorporated as part of the funding strategy of its Parent Company in order to establish a
programme for the issuance of medium term debl Instruments {EMTN). The EMTN programme is listed on
the Luxembourg Stock Exchange. This programme was last updated in Aprl 2012. The Prospectus of EMTN
program is avallable at the Parent's Company website (see note 15). The outstanding issues of dabl
instruments are guaranteed by the Parent Company. The net procesds of each issuance are applied by the
Company to meet part of the ganeral financing requirements of the Company’s Parent Company and s
subsidiaries,

The loss for the year amounted to € 30 ths {2010. € 506 ths). No dividend was paid to shareholders during
2011 (2010: nil),

Business environment, strategy and future outlook

The Company’s business strategy and activities are linked 1o those of il= Parent Company. The business
environment during 2011 and In pariicular the Grock soveraign debt crisis, have adversaly affected the
Bank's and the Company's operations, which have besn adjusted accordingly In order to be aligned to the
prevalling conditions.

In May 2010 the Greek Govemnment entered into an agreement with the European Commission (EC), the
European Central Bank (EC B) and the International Monetary Fund {IMF) {collectively the Official Sector) for
a three-year € 110 bn refinancing and restructuring program designed to cover Groece's funding needs until
mid-2012. By the end of December 2011, five successive reviews of the implementation of the May 2010
EC/ECB/IMF agreement acknowledged the Greek authorities' achievements, with Greece's primary deficit
declining from 10.4% of GDP in 2009 to 2.4% In 2011, and permitied the disbursement of ca € &5hn out of
the initial € 110 bn loan. However, the unfavorable global economic environment, the unprecedented
austerily measures, and the delayved or fragmentary. implementation of a number of agreed structural and
fiscal reforms which would have addressad its chronic uncompetitiveness, led the Greek economy to a
worse than anticipated recession,

These unfavorable developments necessitated a new funding and restructuring program, agreed with the
European Commission, the ECB and the eurozone member-states in the Eurogroup meeting of February
21st 2012, The new program is expacted to have 3 significant baneficial effact on the country's financial
position and outlook. This is due to the reduction of public debt and the reduction of its servicing costs from
2012 onwards. The program constitutes a credible opportunity for the Greek economy to remove the
uncertainty surrounding it from mid-2010 onwards, ensuring the sustainability of its debt and the stability of
the country.

According to the IMF's Report on the 2nd Bailout Program for Greece released in March 2012, Greek GDP
is axpected to contract by 4.8% in 20112, and there are concemns the recession could be warse, Tha outlaok
for 2013 is for stable GDP while positive growinh rates are expected from 2014 onwards. The continued
retionalization, restructuring and duslerity measures are expected to reduce the budget deficit in 2012 to
7.3% of GDP, from an estimated 9.3% of GDP in 2011, and the primary deficit from 2.4% to 1.0% 2012
and 1.8% surplus in 2013, with most initiatives already underway. The current account deficit excluding
anargy paymants and debl servicing payments, has already been zeroed in 2011, Regarding the outlook for
the next 12 months, main risks in Greece stem from the macroeconomic environment, the developmenis on
the surozone sovereign debl crisis and the success, or otherwise, of ihe significant fiscal adjustment efforts
and their impact on the ecoriomy. The progress made to date could be compromised by external shocks
from the global economy as well as implementation risks, reform fatigue and political instability in Greece.
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c)

d)

EFG Hellas (Cayman Islands) Limited

The restoration of confidence after the successful implementation of the voluntary dabt restructuring
prograr for the private seclor (Privale Sector Involvement-PSi+), the atiraction of new Investments and the
revival of economic growth remain key challenges of the Grook Economy. Continuation of the recession
could adversaly affect the region and could lead to lowsr profitability, deterioration of assat quality and
further reduction of deposits.

in this very challenging environment, Eurcbank EFG's operafions, adjust conflinuously te the new
requiremants so as to address affectively the emerging credit, liquidity and macroeconomic risks. The shift
towards collateralised lending, self funded growth and the more promising markets has been in place for
some time. In addition, the Parent Company continues to reduce its cost base in order to increasse the
efficiency of operations. It also strengthens callection efforts 1o maximize loan recoveries by redeploying
resources where necessary and implements conservative provisioning policies. Finally, the Parant Company
improves continuously the effectiveness of balance sheet management and reinforces its capital and
liquidity, undertaking significant strategic initistives in this direction.

Ralevani information relating lo the Bank's Going Concem Assessment, Cradit 2xposure to Graak sOVeraign
dabt and Recapitalization Process is available in notes 2, 5 and 6 in the 2011 Annual Financial Report of
EFG Eurobank Ergaslas S.A.

The Direclors monitor the progress of the Company by refarence to financial and non-financlal data avallania
to them on a regular basis. Particular attention is paid to key performance indicators, including net interest
margin and the balances of debt instruments outstanding at the reporting date. These ae adjusted regularly
in line with the requiremeants of the business and the nature of the monitoring activities. Once the current
market condilions and the perspective of Gresk sovereign dabf improve, the Directors expect the business
te continue to develop.

The assessment by the Directors of the Company’s ongoing business model is closely associated with the
business decisions and operations of the Parent Company. On the basis of the analysis of the Banks and
the Company’s capital solvency and liquidity, the suppert so far of EC/ECEIMF to the Greek Economy and
assuming thal (a) the Greek Government fiscal adjustment program will continue to be implemented (b) the
recapitaiization of the Greek banking system will be promplly and successfully completed and (c) the ECB
and Bank of Greece funding will continue to be available, the Directors are satisfied that the Company has
adequale resources to continue in business for the foresesable future, The Directors, therefore, considaer it is
appropriate to prepare the financial statements of the Company on a going concem basis.

Principal risks and uncertainties

The management of the business and the execution of the Company’s strategy are subject to a number of
risks. All of the key business risks affecting the Company, including credit risk, are managed In coordination
with the Parent Company, and are =6t out in Note 2 in the Basis of preparation section and in Note 3 to the
non statutory financial statements

The Company Is a finance vehicle whese principal purpose Is {o raise debt to be deposited with the Parent
Company and its. financial position will ba influenced by the Parent Company's financial condition. The
principal nisks and uncertainties of the Parent Company for 2011, which include those of the Company, are
discussed in the Report of Directors and the notes to tha Consolidated Financial Statements included in the
2011 Annual Financial Report of EFG Eurchank Ergasias 3.A. Bank, which was signed on 20 April 2012
(avallable at webside: www,eurobank.gr).

Creditor Payment Policy

The Company's policy conceming the paymenl of its creditors and service providers Iz to pay in accordance
with [ts contraciual and other legal obligations.

Directors
The directors of the Company who acted during the year are as follows:

Anaslasios loannidis
Nicholaos Karamouzis
Fokion Karavias
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g)

h}

EFG Hellas {(Cayman Islands) Limited

Mone of the directors has or had any notifiable intarest in the shares of the Company or any member of the
EFG Bank European Financial Group.

Parent company

The immediate Parent Company is EFG Eurobank Ergasias S.A., incorporated in Greece. The ultimate
Parent Company is Private Financial Holdings Limited (PFH), which Is owned and controlied Indirectty by
members of the Latsis family.

Directors' responsibilities in relation to the financial statements

The Directors have prepared these non statutory financial statements for the reasons and with the
explanations set out in Note 1 to the non statutary financial statements so as to provide a true and fair view
of the state of affairs of the Company and of the profit or loss for that period, The Directors have prepared
the financial statements in accordance with the Intemational Financial Reporiing Standards (IFRSs) as
adopted by the European Union.

In preparing the non statutory financial statements, the Directors are required to:

= salect suitable accounting policies and then apply tham consistantly:

» make judgments and accounting estimates that are reasonable and prudent;

= state whether applicable Intemational Financiat Reporting Standards (IFRSs) as adopted by the
European Union have been followed, subject to any material departures disclosed and explained in
the financial statements;

= prepars the financial statements on the going concem basis unlass it is inappropriale lo presume
thal the Company will cantinue in business,

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company's transactions and disciose with reasonahls acouracy at any fime the financial position
of tha Company. They are also responsible for safeguarding the assets of the Company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

Statement as to disclosure of information to auditors

Each director in office at the date of the directar's report confirma thal:

* 50 far as the Direclors are aware, there s no relevant audit Information of which the Company's
auditors are unaware; and

= they have taken all the steps that they ought to have taken as Direclors in order io make
themselves aware of any relevant audit information and 1o establish that the Company's auditors
are aware of that information,

Auditors

A resolution to reappoint PricewaterhouseCoopers Greace as auditors 1o the Company will be proposed at
the forthcoming annual general meeling.

. loannidis
Director Director

15 June 2012
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Independent auditors’ report to the Directors of EFG Hellas (Cayman
Islands) Limited in respect of the non-statutory financial statements

Report on the Financlal Statements

We have audited the accompanying non-statutory financial statements of EFG Hellas (Cayman lskinds)
Limited (the “Company”) which comprise the balance sheet as al December 31 2011 and the statement of
comprehensive Income, statement of changas in equity and cash flow statement for tha year then ended and
@ summary of significant accounting policies and other explanatory information,

Management's Responsibillty for the Financial Statements

Management Is responsible for the preparation and fair presantation of these non-statutory financial
statements in accordance with International Financial Reporting Standards as adopted by the European
Union and for such inlemal control as management determines is necessary to enable tha preparation of
separate and consclidated financial statements that are free from malerial misstatement, whather due to
freud or error.

Auditor's Responsibility

Our responsibility is to exprass an opinion on these non-statutory financial statements based on our audit
This report, including the opinion, has been prepared for and only for the directors for management
purposes in accordance with our engagement letter dated December 19, 2011 and for no other purpose. We
do not, in giving this opinion, accapl or assume responsibllity for any other parson to whom this report is
showm or into whose hands it may came including without limitation under any contractual obligations of the
Company, save where expressly agreed by our prior consent in writlng.

Notwithstanding the foregoing, we agree the Audit Report, may be:

1. Laid by the Directors before the shareholders, as a body, at the annual general mesting of the
Company for information purposes: and

2. Fublished by the Directors in a member state of the Eurgpean Union in accordance with Article
28{8) (B). Chapter Xl of the Rules and Regulations of the Luxembourg Stock Exchange.

Notwithstanding (1) and (2) above, we do not assume or accept any responsibility or Hability to any individual
shareholders of the Company, to any holders of the debt securities issued by the Company or to any othar
person to whom the Audit Report is shown or into whose hands it may coma.

We conducted our audit in accordance with Intemational Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from matarial misstatement.

An audit involves performing procedures to obtain audit evidence about the amounis and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the financial stataments, whether due to fraud or error. In making
those risk assessments, the auditor considers system of intemal control relevant to the entity's praparation
and fair presentation of the financlal statements in order to design audit procadures thal are appropriate in
ihe circumstances, but not for the purpose of expressing an opinion on the effectivencss of tha erifity's
internal Control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by managemenl, as well as evaluating the overall
presentation of the financial statemants.

We baliave that the audit avidence we have obtalned is sufficient and appropriate to provide a basis for our
audit opinion,

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial pasition of the

Company as at December 31, 2011, and its financial performance and cash flows for the year then endad in
accordance with Intemational Financial Reporting Standards as adopted by the European Union.
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Emphasis of matter - Going Concemn

Without qualifying our opinion, we draw attention to the disclosures made in notes 2 and 3 regarding the
Company’s ability to continue as a going concem. This includes reference te the Impact of the impaiment
losses resulting from the Greek sovereign debl restructuring on the Parent Company’s (EFG Eurohank
Ergasias 5.A.) regulatory capital, the planned actions to restore the capital adequacy and the existing
poliical and economic uncerdainties that could adversely affect the going concem assumption of the Parent
Company and therefore the Company. Along with the other matters as set forth in noles 2 and 3, these
conditions indicate the existence of & material uncertainty thal may cast significant doubt about the Parent
Company's and therefore tha Company's abllity 1o continue as a going concem, The financial statements do
not include the adjusiments that would result if the Company was unabls to continue as a geing concem.

Athens, 15 June 2012

§
pwe

FricewaterhouseCoopers
268 Kifissias Avenue
15232 Hatandr

S0EL Reg. No, 113
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EFG Hellas {Cayman Islands) Limited

Statement of Comprehensive Income

Year ended 31 DenambeT

2011 2010

Note €000 €000
Interast and similar income 5 10,226 19,418
Interest expense and similar charges B (10,067) (19,801)
Met interest income 159 (383)
Net gains/{losses) from financial instrumants
designated at fair value 7 [{]] {(115)
Foreign exchange gains/ (losses) (122) T4
Opearating expenses ] &7 (BT)
Profiti{loss) before tax (30) {506}
Income tax expense a = =
Net profit{loss) for the year {30) {508}
Other comprehensive incoms = = =
Total comprehensive income for the year (30) (506

Noles on pages 13 to 26 form an integral part of these financial statements
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EFG Hellas (Cayman Islands) Limited

Balance Sheet

At 31 December

2011 2010

Note €'000 €000
Assets
Deposits with banks 10 170,638 418,158
Derivafive financial instruments 11 25,094 23,567
Total assets 195,732 443 725
Liabilities
Liabilities avidenced by paper at amortised cost 12 - 1,830
Liabiiities evidenced by paper designated at fair value 13 177,200 414.526
Derivative financial instruments i1 17,850 25,674
Other liabllities lhEd =
Total liabllities 195,067 442,030
Equity
Share capital 14 16 16
Retained eamings B48 679
Total equity BES 695
Total equity and llabilities 185,732 442,725

The financial statements on pages 9 to 26 were approved by the Board of Directors on 15 June 2012 and
were signed on its behalf by

A, loannidis

F. Katavias

Director Director

Notes on pages 13 1o 26 form an integral part of these financial statements
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EFG Hellas (Cayman Islands) Limited

Statement of Changes in Equity for the year ended 31 December 2011

Share Retained
capital eamings Total
€000 €000 €'000
Balance at 1 January 2010 16 1,185 1,201
Profit{loss) for the year - (508) (506)
Qther comprehensive incoma for the year - _ -
Total comprehensive income for the year ended
31 December 2010 - {S06) (506)
Balance at 31 December 2010 16 670 B35
Balance at 1 January 2011 16 679 B85
Profit(loss) for the year - {30} (30}
Other comprahensive income for the year - ==t -
Total comprehensive income for the year ended
31 December 2011 - {30} (30)
Balance at 31 Decembar 2011 16 545 665

Notes an pages 13 to 26 form an integral part of these financial statements
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EFG Hellas {Cayman Islands) Limited

Cash Flow Statement for the year ended 31 December 2011

Note

Year ended 31 December

Cash flows from operating activities
Interast received

Interast paid

Cash payments to suppliers

Cash flows from operating activities before
changes In operating assats and liabilities

Changes in operating assets and liabilities
Net {(increase)decrease in deposits with banks
Met increase/(decrease) in other liabilites

Net cash from/{used in) operating activities

Cash flows from financing activities
Proceeds from issue of loan noles
Repayments of loan noles

Met cash framijused in) financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year 10

2011 2010
€000 €000
15,828 22,288
(14,575) (19,020)
(67) (B7)
1,184 3,172
95,085 301,684
17 L
96,286 304,856
56,568 40,331
(306,372) (184,741)
(248,804) (144,410)
(153,518) 160,446
174,458 14,012
20,940 174,458

Motes on pages 13 to 26 form an Integral part of these financial statements
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011

General information

These non statutory financial staterments wera prepared solely to assist the Directors in discharging their
stewardship obligations and fiduciary responsibilities in raspect of the Company and to assist them voluntarily
to comply with Article 2B(B)(8), Chapter Xl of the Rules and Regulations of the Luxembourg Stock Exchange.

EFG Hellas (Cayman Islands) Limited (the “Company’) is a public limited company. The Company 15 a
subsidiary of EFG Eurobank Ergasias S.A. (the *Parent Company” or the ‘Bank™). EFG Hallas {Cayman
Islands) Limited is a finance company, whose sole business is relising debt for the Parent Company via
medium term notes fisted on Luxemburg Stock Exchange, purchased by institutional and private investors.
The lisled medium term notes outstanding are guaranized by the Parent Company. EFG Hellas (Cayman
Islands) Limited has no employees, or audit committes.

Accounting policies
Basis of preparation

The non statutory financial statements of the Company have been prepared in accordance with Intemational
Financial Reporting Standards (IFRS) issued by the |ASE, as adopted by the European Union and in particular
with those IFRS standards and IFRIC interpretations Issued and effective or issued and early adopted as at
the time of praparing these statements.

Going concern considerations

The financial statements have been prepared on a going concern basis. In making its assassment of the
Company's ability to continue as a going concern, the Directars have taken into consideration the impact of
the following factars directly related with the Parant Company’s operations:

Solvency risk

The Parenl Company has incurred substantial Impairment losses as a result of the Hellenic Republic's dabt
restructunng (PSl+), Such losses had a respective impact on the ascounting and regulatory capltal of the
Parent Company as of 31 Decamber 2011, which fall below the minimum capital requirements as delermined
by the Bank of Greece (BoG).

Bank of Greece Is cumently in the process of assessing the capital needs of the Parent Campany in order to
be able to reach the level of Core Tier | capital of 9% at 30 September 2012 and 10% at 30 June 2013. This
assassment fakes into account, inter alia, the PS1 impairment losses, the results of Blackrock's diagnostic
review and Lhe Parent Company's business plan which also include ceriain capital strengthening actions.

HFSF (Hellenic Financial Stability Fund) has already advanced to the Parent Company notes of € 3.97 bn
(face value) as an advance paymant of jts paricipation in the fulure share capital increase of the Parent
Company. The said advance qualifies as Tier | capital and brings the total Capital Adequacy ratio above the
current minimum level of 8%. In the event that capital needs, as eventually determined by BolG, are higher,
any remaining capital shortfall following the private investor contribution, would need to be covered by the
second tranche of the recapitalization facility which is conditional on the next EC/ECE/IMF review report on
the program implementation by the Greek govemment. The program implementation could be adversely
affactad by the continuing political instability In Greece following the inconclusive result of the elections for a
new government in May.

Liguidity nsk

The inability of the Greek banks to gain access to the international capital and money markets and the
reduction of deposits due to helghtened soverglgn risk and deteroration of the Greek aconomy led to an
increased reliance of the Parent Company to Eurosystem financing facilities. These conditions pose a
significant ongoing liquidity challenge for the Parant Company and the Greek Banking system in general. The

Parent Company expects that the ECB and Bank of Gresce facilifies will continua to be available, until the
normalization of market conditions.
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Accounting policies (continued)
Basis of preparation (continued)

Going concern considerations (continued)

[ gmic uncariainties

The continued deterioration of the Greek economy has adversely affected the Farent Company's operations
and presents significant risks and challenges for the years ahead, Currently, there are a number of material
econamic, political and market risks and uncartainties that impact the Greek banking system. Tha main risks
stom from the adverse macroeconomic environment, the developments on the eurozone sovereign debt crisis
and the success, or otherwise, of the significant fiscal adjustment efforts and thair impact on the Gresk
aconomy. The progress made to date could be compromised by external shocks from the glebal economy as
well as implementation risks, refarm fatigue and political instability in Greece. The restoration of confidenca
after the successful Implementation of the PSI+ agreement, the attraction of new investments and the revival
of economic growth remain the key challenges of the Greek economy.

Continuation of the recession could adversely affect the Parent Company's operations and in particular could
lead to lower profilability, deterioration of assat quality and further reduction of deposits. In addition, increased
funding cost remains a significant risk, as it is dependent on both the level of soversign spreads as well as on
foreign exchange rate risk, due to the unstable nature of some currencies,

Notwithstanding the conditions and uncertainties mentioned above, the Directors, having considered the
mitigating factors set out below, have a reasonable espectation that the recapitalisation of the Paremt
Company will be promptly and successfully completed and hance are satisfied that the financial statements of
the Company can be prepared on a going concem basis:

a) Bank of Greece (BoG) recommendation of 18 April 2012 and 23 May 2012 for the Parent Company's
accassion to the provisions of arficle & par. 8 and 10 respectively of Law 38642010 as amendad
{Establishment of the Halienic Financial Stability Fund-HFSF and Recapitalisation of Greek financial
institutions),

b) the HFSF's advance confribution of € 3.97 bn, foliowing the relevant application submitted vy the
Parent Company and the confirmation received by the BoG about the viability and credibility of the
Parent Company's business plan, in order to ensure thal the Parent Company is sufficienthy
capitalized to the current minimum leve! of 8% (Total Capital Adeguacy Ratio),

¢} the avallability of additional recapitalisation funds from the official sector that can support any capital
needs on top of the amounts already committed by HFSF,

d) the existence of the comprehensive financial support program of the EC/ECB/IMF (including the € 50
bn recapitalisation facility), giming lo correcl Greece's compatitiveness dap and restore growth,
employment and public debt susteinability and secure the banking system stability,

©) ihe Greek authorties’ commitment to support the banking system and creals a viable and well
capitalised private banking sector, and

f} the Parent Company's confinued access to Eurosystem funding (ECB and ELA liguidity facilities)
over the foreseeabls future.

Tha policies sel out below have been consistently applied to the years 2010 and 2011. Where necessary,
comparative figures have been adjusted to conform with changes in presentation in the curent year,

(&) Amended and new standards and interpretafions effective in 20711
= 1AS 24, Amendment - Related Party Disclosures
= 1AS 32, Amendmaent - Classifcation of Rights lssues
-IFRIC 14, Amendment - Prepayrments of a Minimum Funding Requirement
- IFRIC 18, Extinguishing Financial Lizbilities with Equity Instruments
- Amandments to various Standards that form part ol IASB's 2010 Annual Improvement Project

The application of the above mentioned standards and Interpretations did not have a material impact on the
Company's financial statements for the year ended 31 December 2011,
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a)

EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Accounting policies (continued)

Basis of preparation (continued)

(b} Standards and inferpretations issued buf nol yot affective

- IAS 1, Amendment - Presentation of ltems of Other Comprehensive Income (effective 1 January 2013)

- 1AS 12, Amendment - Deferred tax: Recovery of Underying Assets (effective 1 January 2012, not yet
endorsed by EU)

- IAS 19, Amendment - Employee Benefits {affactive 1 January 2013)

- 1AS 27, Amendment - Separate Financial Statements {effective 1 January 2013, not yet endorsed by EU)

- 1AS 28, Amendment - Investments in Associates and Jaint Ventures (effective 1 January 2013, not yal
endorsed by EU)

- IAS 32, Amendment - Offsalling Financial Assets and Financial Liabilities {efiective 1 January 2014, not yet
endorsed by ELI)

- IFRS 7, Amendment - Disclosures, Offsefiing Financial Assets and Financial Liabilities (effective 1 January
2013, not yet endorsed by EU)

- IFRS 7, Amendment - Disclosures, Transfers of Financlal Assets (effactive 1 January 2012)

= IFRS 9, Financial Instruments (effective 1 January 2015, not yet endorsed by EL)

- IFRS 8 and IFRS 7, Amendment - Mandatory Effective Date and Transition Disclosures (effactive 1 January
2015, not yet endorsed by EU)

- IFRS 10, Consolidated Financial Statements (effactive 1 January 2013, nol yel endorsed by EL}

- IFRS 11, Joint Arrangements (effactive 1 January 2013, not yet endorsad by ELU)

- IFRS 12, Disclosure of Interests in Other Entities (effective 1 January 2013, not yet endorsed by EU)

- IFRS 13, Fair Value Measurement (effective 1 January 2013, not yet endorsed by EU)

- Annual Improvements to IFRSs 2009-2011 Cycle (effective 1 January 2013, not yel endorsed by EU)

|FRS 9 iz part of IASE's project to replace |AS 39 Financial Instruments which has not besn finalized vat and
as aresult, it is not practicable to quantify its impact. The application of the other above mantioned standards
and interpretations is nol expected to have a mataral impact on the Company's financial statements in the
period of the initial application.

The non statutory financial statements have bean prepared under the historcal cost convention as modified by
the revaluation of financial assets (including derivative instruments) and financial liabilities at fair value through
profit or loss. The Company's presentation currency is the Eura (*€) being the functional cumency of the
Company. Except as indicated, financial information presented in Eures has been rounded to the nearest
thousand.,

The preparation of non statutory financial statements in conformity with IFRS requires the use of estimates
and assumptions that affect the reported amounts of assels and liabllities and disclosure of contingent
llabilities al the date of the financial statements and the reported amounts of revenuss and expanses during
the reporting pariod. Although these estimates are based on management’s best knowledge of current events
and actions, actual results ultimately may differ from those estimates.

Interest income and expenses

interest Income and expenses are recognized in the statement of comprehensive income for all intarest
bearing Instruments on an accruals basis, using the effective interest rate method. The effective Interest rate is
the rate that exacily discounts estimated fulure cash paymenis or receipts through the expected life of the
financial instrument or, when appropnate, a shorer period to the net camying amount of the financial asset or
financial liabllity. When calculating the effective interest rate, the Company astimates cash flows considaring
all contractual terms of the financial Instrument but does not consider future credit losses, The ecalculation
includes all fees and points paid or received batween parties to the contract that are an inlegral part of the
effective interest rate, transaction costs, and all other premiums or discounts,
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b)

EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Accounting policies (continued)
Foreign currencies

Foreign currency fransactions are franslated into the functional currency using the exchange rates prevailing
at the dates of the lransactions. Foreign exchange gains and losses resulting from the settlement of such
transactions are recognized in the statsment of comprehensive Income. Monelary assets and liabilities
denominated in foreign currencies have baen translated into the functional currency at the market rates of
exchange niling at the balance sheet date and exchange differences are accounted for in the statement of
comprehensive income. Translation differences on financial assets and liabilities hald at fair valug through
profit or loss are reported as part of the fair value gain or loss, The paid up share capital denominated in US
dollars has been translated into euros on the axchange rale at the date of |ssue,

Financial assets

The Company classifies its financial assets in the following IAS 39 categories: financial assats at fair value
through profit or loss and loans and receivables, Management determines the classification of its financial
instruments al initial recognition,

{1} Financial assets at fair value through profit or loss

This category has two sub-categories: financial assets held for trading, and those designated al fair value
through profit or loss upon initial recognition. A financial asset is classified as held far trading if acquired
principally for the pumpose of selling or repurchasing in the short term or if it is part of a portfolio of identified
financial instruments that are managed together and for which there is evidence of a recent actual pattern of
short-term profit-taking, Derivatives are also categorized as held for trading unless they are designaled and
effective as hedging Instruments,

The Company designates certain financial assels upon initial recognition as at fair value through profit or loss
when any of the following apply:

» jteliminates or significantly reduces measurament or recogniion inconsistencies: or

* financial assets share the same risks with financial liabilities and those risks are managed and
evalualed on a fair value basls ; or

* structured products containing embedded derivatives that could significantly modify the cash flows of
tha host confract.

(i} Loans and recelvables

Loans and receivables are non-derivative financial assats with fixed or determinable payments that are not
quoted in an active market, other than thase that the Company upen initial recognition designates as at fair
value through profit or loss,

Accounting freatment and calculation

Purchases and sales of financial assets are recognized on trade-date, the date on which the Company
commits to purchase or sell the assel. Loans originated by the Company are recognized when cash is
advanced to the borrowers. Financial assets are initially recognized at fair value plus lransaction costs for all
financial assets not carried at fair value through profit or loss. Financial assets are derecognized when the
nghts to receive cash flows frem the financial assels have expired or where the Company has transfarred
substantially all risks and rewards of ownership.

The fair values of quoted Investments in active markels are based on current bid prices. If the markat for a
financial asset is not active, the Company establishes fair value by using valuation techniques. These include
the use of recent arm's length transactions, reference to the current fair value of another instrument that is
sUbstantially the same, discounted cash flow analysis, option pricing models and other valuation techniques
commonly used by markel paricipants.
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Accounting policies (continued)
Impairment of financial assets

The Company assessas at each balance sheet date whether thers is objective evidence that a financial asset
or group of financizl assets is Impaired, A financial ascet or a group of financial assets is impairad and
impairment losses are incurred if there is cbjective evidence of impairment as a result of one or more events
that occurred after the initial recognition of the asset (a "loss event”) and that loss event (or events) has an
impact on the estimated future cash flows of the financial asset or group of financial assets that can be reliably
astimated. Objective evidence that a financial asset or group of assets is impaired includes observable data
that comes lo the attention of the Company about the following loss events:

a) significant financial difficulty of the issuer or obligor;
b) a breach of contract, such as a default or delinquency in interest or principal payments
¢) the Company granting to the borrower, for economic or legal reasons relating to the borrower's financial
difficulty, a concession that the lender would not otherwise consider;
d) Itbecoming probable that the borrower will entar bankruptcy or other financial rearganisation:
®) the disappearance of an active market for that financial asset because of financial difficultias; or
f} observable data indicating that there is a measurable decrease in the estimated future cash flows from a
group of financial assets since the initial recognition of those assets, although the decreass cannot yet be
identified with the individual financial assets in the group, Including:
-adverse changes in the payment status of borrowers in the group; or
-national or local economic conditions that comelate with defaults on the assets in the group,

Financial labilities

The Company classifies Its financial liabllities |n the following categories: financial lisbilities measured at
amortized cost and financial liabiliies at fair value through profit or loss. Financlal liabilities at fair value
through profit or loss have two sub categories: financial liabilities held for trading and financial liabilities
designated at fair value through profit or loss upon Initial recognition,

The Company designates financial lizbiliies at fair value through profit or loss when any of the following apply:

a) it eliminates or significantly reduces measurement or racognitien inconsistencies: or

b) financial liabilities share the same risks with financial assets and those risks are managed and
evaluated on a fair value basis; ar

¢) structured products containing embedded derivatives that could significantly modify the cash flows of
the host contract.

Financial liabilittes are derecognized when the obfigation specified in the relevant contract is dizcharged,
cancelled or expires.

Cash and cash equivalents

Cash and cash equivalents include sight accounts and deposits held with banks with original maturities of
three months or less.

Derivative financial instrumenis

Derivativa financial instruments are initially recognized in the balance sheet at fair value on the date on which
a derivative contract is entered and arg subsaquently re-measured al their fair value. Fair values are oblained
from quoled market prices, including recent market transactions, discounted cash flow models and optians
pricing models, as appropriate. All derivatives are carried as assels when fair value s positive and as liabilities
when fair value is negative, Changes in the fair value of any derivative financial Instrument are recognized
immediately In the statement of comprehensive income.
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Accounting policies (continued)
Derivative financial instruments (continued)

The best evidence of the fair value of a darivative at initial racognition is the transaction price (i.e., the fair
value of the consideration given or recelved) unless the fair value of that insfrument is evidenced by
comparison with other cbservable cumrent market transactions In the same Instrument (i.e., without
modification or repackaging) or based on a valuation techniqua whose varables include only data from
obzervable markels,

Ceriain derivatives, embedded in other financial instruments, are lreated as separate derivatives when their
risks and characleristics are not closely related 1o those of the host contract and the host contract Is not
camied at fair value through profit or loss. These embedded derivatives are measured at fair value with
changes in fair value recognized in the statement of comprehensive income.

Related party transactions

Related parties include the Parent Company and fellow subsidiaries and directors. Transactions of similar
nature are disclosed on an aggregate basis. All banking transactions entered into with related parties are in
the normal course of business and on an arm's length basis.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past
events, it Is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation, and roliable estimates of the amount of the obligation can be made.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issusa of new shares or
options are shown In equity as a deduction from the proceeds, nat of tax.

Dividend distribufion on shares [ recognized as a deduction In the Company's equity when approved by tha
Company's shareholders. Interim dividends are recognized as a deduction in the Company's equity when
approved by the Directors.

Principal risks and uncertainties

The directars are responsible for the overall financial risk approach of the Company. In this regard, the
directors coordinate all financial risk management activities closely with the Parent Company’s risk managers
to ensure that all significant financial risks of the Company are minimised. The directors have a financial risk
management programme in place, the main objective of which is minimiging such risks, as follows:

a) Credit risk: The Company takes on exposure to credit risk, which is the risk that a counterparty will be
unable to pay ameounts in full when due. The cash proceeds generaled from the EMTN programme are placed
on deposits with the Parent Cempany. Derivative financial instruments are enterad into with the Parent
Company. The aggregate camying amount of these advances to the Farent Company and the derdvativa
financial instruments with positive fair values approximates the maximum exposure to credit risk. Financial
assels are neither past due nor impaired.

Macroeconomic Environment Unicertaint

As noted in the directors’ report and in the basis of preparation section the main risks of the Parent Company
slem from the adverse macroeconomic environment, the developments on the eurnzona soveraign debl crisis
and the success, or otherwise, of the significant fiscal adjustments eflorts and thelr impact on the Greek
|conomy.

Due to the Greek sovereign debt crisis, Greek banks obtaired part of their funding through the ECB and the
Bank of Greece. As at 31 December 2011, the Parant Company’s net funding from these sources totalled € 31
bn (2010 € 20 bn).
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Principal risks and uncertainties (continued)

International Monetary Fund {IMF) in its report, prepared in the context of Request for Extended Eund Facility
(9 March 2012), stresses the supporl of Troika (Eurepean Commission, Europsan Central Bank and
International Monetary Fund) and the Greek State to the banking system's liquidity and ralterates the need
that dependence on the Euresystem should be extricated gradually and in an ordery fashion, To this end,
madjum-tarm funding plans will be updated aRer the compietion of the recapitalisation exercize to ensure that
the gradual unwinding of exceplionsl liquidity support proceeds at a pace consistent with the macreeconomic,
fiscal and financlal framework.

Funds from recapitalisation, gradual recovery of private sector deposits, as a result of retum to a sustainable
path, and restoration of market access over the next two or threa years (IMF notes that banks are expected fo
be able to re-access markets before the soversign, mainly due to their high capitalisation and low sovereign
exposures posi-recapitalisation), enhancad by the Parent Company's underaken [nitfatives 1o strengthen s
liquidity position, establish the conditions for a substantial reduction of Eurosystem exposure in the medium
lerm.

b) Market risk: The Company is exposad into interest rate and cumrency risk of which the latter is not
considered o be significant. The managament has a policy of minimising such risks as follows:

* Interest rate risk: The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Cash flow interast rale risk s the risk that
the fulure cash flows of a financial instrument will fiuctuate bacause of changes in market interest mtes.
Fair value intarest rate risk is the risk that the value of a financial instrument will fluctuate becausa of
changes in market interest rates. Interest margins may increase as a result of such changes bul may
reduce or creale |osses in the event that unexpected mevements arse. Intorast rate risk is managed
eithar by placing funds to the Parent Company at variable/fixed rates which change on the same basis
as the interest rate applied to loan notes or by the use of interest rate swaps. Expected shifts in interest
rales do nol have a material impact on the net income of the Com pany.

* Cumency risk: The Company takes on exposure to the effects of fluctuztions in the prevailing foreign
currency exchange rates on its financial position and cash flows, Currency risk has been aliminated by
placing funds on depesits in the same curmancy as the loan notes issued.

¢) Liquidity Risk: The Company is not exposed to liquidity or cash flow risk because the maturity of its assets
and liabilities, and the underlying cash flows, are substantially the same. The cash proceeds generatad from
the EMTM program are placed on deposits with the Parent Company, on the same tarms and in tha same
cumency. Any differance for interest rate risk is covered by swaps entered into with the Parent Company.

The amounts disclosed In the table below are the confractual undiscountad cash fliows of financial liabilities for
the years 2011 and 2010. The cash flows of derivative financial instruments are groupad together with those
for the loan notes.

2011

Less than 1-3 2 months Over1 Gross nominal

1 month months to 1 year year inflowl{outflow)
€' 000 € 000 €' 000 € 000 €000

Financial Habilities:

- Loan notes 2482 18,080 14,618 144 067 179,247
Cthar liabilitles - . i7 - 17

2,482 18,080 14,635 144,067 179,264
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Principal risks and uncertainties (continued)

2010
Less than 1-3 3 months Owver 1 Gross nominal
1 month months to 1 year year inflow{autfiow)
£' 000 £ 000 € 000 £ 000 € 000
Financial liabilities:
- Loan notes 8,833 165,686 64,289 183.5089 422 407
8,833 165,686 B4, 280 183,500 422,407

d) Capital risk management: The Company’s objectives when managing capital are to safeguard the
Company's ability to continue as a going concem In order to provide raturns for the shareholder and banefits
for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital, In order fo
maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to the
shareholder, retum capital to the shareholder, issue new shares or soll assets to reduce debt. The Company
is not subject to any external capital requiremeant.

Fair value of financial assets and liabilities

Fair value Is the amount for which an asset or liability settled, between knowledgeable, willing parties in an
arm's length transaction. A market price, where an active market {such as a recognized stock exchange)
exists, is the best evidence of the fair value of a financial instrument. Where markat prices are not availabla,
the fair value of financial assais and liabiliies is estimated using present value or other estimation and
valuation techniques where all significant inputs are observable. These inputs are mainly related lo (nterest
rale curves, fx rales, equity prices, credit spreads and implied volatilities obtained from internationally
recognized market data providers. The values derived using these techniques are significantly affected by
underlying assumptions conceming both the amounts and fiming of future cash flows and the discount rales
used. In addition, the fair values reported, may be matenally different from the values actually realized upon
sale or sottlement.

All financial instruments that are measured at fair value are categorized into one of the three fair value
hierarchy levels at year-end; based on whether the inputs to thelr fair values are market observable,

1) Level 1 - Quoted prices in active markets for identical assets or liabilities. Quoted prices must be readily
and regularly available from an exchange or active index/market location and pricas must represent
actual and regularly occurring market transactions on an arm's length basis.

i)  Lewvel 2 - Financial instruments measured using valuation techniques whera all significant inputs are
market observable.

i} Level 3 - Financial Instrumants measured using valuation technigues with significant non obsarvabie
Inputs.
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EFG Hellas {Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011

(continued)

Frincipal risks and uncertainties (continued)

Fair value of financial assets and liabilities (contin ued)

The classification of the Company's financial assets and liabilities using the fair value hierarchy is presented in

the following table;

Financial assets measurad at falr
value:

Dearivative financial Instruments
Total fingncial assels

Financial liabllities measured at fair
value;

Liabilities evidenced by paper
designated at fair valus

Darvative financial instruments

Financial as=ets measured at falr
value:

Deposits with banks
Derivative financial instruments
Total financial zssets

Financial lighiliies measured ai fair
value:

Liabilities evidenced by paper
designated al fair value

Derivative financial instrurnants

Fage 21

2011
Valuation
Quoted Valuation technique
prices in technigque non
active ohservable observable
market parameters parameters
(Level 1) (Level 2) (Leval 3)
€' 000 € 000 € 000 Total
- 25,094 - 25,094
- 25,024 - 25,084
. 177,200 - 177,200
- 17,850 - 17,850
- 185,050 - 195,050
2010
Valuation
Quoted Maluation technique
prices in technique nen
active observabla obsenable
market paramatars paramefars
(Level 1) (Level 2) (Level 3)
€' 000 €000 € 000 Total
- 10,021 - 10,021
= 23,5687 - 23.567
33,588 - 33,588
—_——
- 414,526 414,526
- 25674 - 25,674
z 440,200 - 440.200
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EFG Hellas (Cayman

Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011

(continued)

Critical accounting estimates and judgement

In the process of applying the Company's accounting policies, the Company's Directors makes various

judgments, estimates and assumptions that affect the reported amounts of assets and liahiii

lies recognized in

the financial statements within the next financial year, Estimates and |udgments are continually evaluated and
basad on historical experence and othar factors, including expectations of fulure events that are believad o

be reasonabls under the circumstances.

Deposits with banks

The main &sset of the Company is deposits with the Pamnt Company. The Directors’ assessment of the
recoverability of this assel is closely associated with the operations of the Parent Company and includes

reviews of liquidity and solvency.

b) Fair value of financial instruments

5.

ﬁq-

The fair values of the Company's financial Instruments that are not quoted in active markels are obtained from
the Parent Company. The Parent Company determines the fair values by using valuation techniques. which
are periodically reviewed by qualified personnel independent of the persannel thal created them. All models
are certified before they are used, and models are calibrated to ensure that outputs reflect actual data and
comparative markel prices. To the extent practicable, models use only observable data (soo also note 3),

Interest and similar income

Interest income on deposits with the Parent Company
Interest income on derivative financial instrumants

Interest expense and similar charges

Interest expense on liabilities evidencad by paper
Interest expense on derivative financial instrumeants

7. Net gains/(losses) from financial Instruments designated at fair value

Changes in fair value of liabilities evidenced by paper
Changes in fair value of derivative financial instruments
managed with labilities evidenced by paper

Changes in fair value of deposils managed with liabilities
evidenced by paper

Page 22

2011 2010
€' 000 € 000
4,452 4,830
5,774 14,588
10,226 10.418
2011 2010
€000 €000
5,620 14,088
4 447 4,813
10,067 19,801
2011 2010
€ 000 € 000
(21,379) I:'l ?.ﬂﬂ?i
11,400 16,746
9,979 176
(0] (115)
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

8. Operating expenses

2011 2010
€' 000 € 000
Auditors remuneration
-Audit of the non statutory financial statements of the Company 28 28
EMTM update costs 39 43
Other - 16
67 87

9. Income tax expense

The Company was incorporated under the laws of the Cayman Islands as an exempted company with limited
liability and, accerdingly, has no liability to taxation in the Cayman Islands. In addition, the Company is non-UK
resident and therefore not liable to corporation tax in the UK or any other country.

10. Deposits with banks
2011 2010

€' 000 € 000
Deposits with the Parent Company designatad at fair value - 10,021
Deposits with the Parent Company at amortised cost 170,638 408,137
170,638 418,158
-with original maturity of more than 90 days 149,658 244,700
-with orlginal maturity of less than 90 days (cash and cash equivalents) 20,340 174,458

Deposits with tha Parent Company are on a rolling basis and eamn Interast at a margin abova the relevant
currency floating or fixed rales payvable on loan notas,

11. Derivative financial instruments

Interest rate swaps are commitments (o exchange one set of cash flows for another. Swaps result in an
economic exchange of interest rates (for example, fixed rate for fioating rate), No exchange of principal takes
place. The Company's credit risk represants the potential cost to replace the swap contracts if counterpartios
fall to perform their obligations. The Company utilizes interest rate swaps in order Lo exchange the fixed rates
of structured notes for floating rates as set out in note 3. The fair values of derivative instruments held are sei
out in the following table:

=1 2011 4 2010
Contract/ Contract/
notional Fair values notional Fair values
amount Aszots Liabilitios amount Assels Liaklities
€'000 €000 €000 €000 €000 €000
Derivatives held
for trading
-Interest rate
SWaps 151,684 _ 25,094 17,850 388 417 23,567 ___ 25674
151,684 25,094 17.850 J8B 417 23 587 25674
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Liabilities evidenced by paper at amortised cost

2011 2010
€ 000 €000
Lean notes = 1.830
- 1.830

Dunng the year, notes amounting to € 1,830 ths, issued by the Company under Its EMTN program, elther
matured or were redeemed prior to maturity,

Liabilities evidenced by paper designated at fair value

— —

2011 2010

€ 000 € 000
Loan notes 177,200 414 526
177,200 414,526

Under the progmam for issuance of debt instruments, loan notes are unconditionally and irrevocably
guaranteed by the Parent Company, on a subordinated or an unsubordinated basis, as specified In the
refevant Final Terms,

Certain loan notes issued by the Company have been designated at fair value through profit or foss,
because they share the same risks with linked depesits and derivatives and those risks are managed and
evaluated on a fair value basis. Especially for those noles thal do not contain embedded dervatives, the
designation also addresses any arising accounting mismatch that would occur from their measurement at
amortized cost while the linked derivatives would be measured at fair value through profit or lass. As part of
the risk management strategy, all these noles are managed either by placing funds (deposits) to the Parant
Company on the same terms and conditions with the loan notes or by entering Into swap transactions The fair
value of loan notes is delermined using valuation techniques where all significant inputs are market
obsarvabla,

The Company has not had any defaulls on principal, interest or any other breaches with respect o its labiitios
during the year,

During the year, notes amounting to € 31,879 ths were issuad by the Company under its EMTN program.

During the year, notes amounting to € 221,700 ths, Issued by the Company under its EMTHN program,
maturad,

The Company’s risk mansgement strategy for financial instruments is covered in note 3,
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

Share capital

2011 2011 2010 2010
Number USs'000 Mumber LUSS'000
Authorised ordinary shares of US$ 1 each 50,000 50 50,000 &0
Authorised prefarence shares of USS 100,000 sach 1,500 150,000 1,500 150.000
Issued ordinary shares of US$ 1 sach 50,000 50 50,000 50
Allotted and paid up 49,999 ordinary shares at USS 0.30
pef ordinary share and 1 ordinary share at USS 1 50,000 15 50,000 15

The paid up share capital of USS 15,001 is reflected in the non statutory financial stalements as € 16,436
based on the exchange rate at the date of issue,

Ultimate parent company and controlling party

The Company's resulls are included in the consolidated francial statements of EFG Eurcbank Ergasias S.A.,
its immediate parant undertaking, which is incorporated in Greace,

EFG Eurcbank Ergasias 5.4, Is member of the worldwide EFG Group, which consists of credil institutions,
financial services and financial holding companies. The operating parent company of EFG Group s European
Financial Group EFG (Luxembourg) S.A., whilst jts ulimate parenl company Is Private Financial Holdings
Limited (PFH), which is owned and controlled indirectly by members of the Latsis farmily.

The financial statements of EFG Eurobank Ergasias S.A. are available from its head office; 8 Othonos Stroet,
105 57 Athens, Greece, and from its website at www.eurobank.gr.,

The volume of related party transactions and the outstanding balances at the year end are as follows:

31 December 2011 31 Decembear 2010
Parent FParent
Parent Company's Parent Company's
Company  subsidiaries Company subsidiares
€ 000 €' 000 € 000 € 000
Deposits with Banks 170,638 - 413,158 -
Derivative financial instrumeants {assets) 25,084 - 23,567
Liabilities evidenced by paper at amortised
cost - - 87 -
Liabllities evidenced by paper designated
at fair value £ 515 130,513 8,117 140,278
Derivative financial instrumants {lizbilitieg) 17,850 = 25,874 =
Interast and similar income 10,226 - 19,418 -
Interest expense and similar charges 4,447 - 4,813 -
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EFG Hellas (Cayman Islands) Limited

Notes to the Financial Statements for the year ended 31 December 2011
(continued)

15. Ultimate parent company and controll ing party (continued)
Emoluments of Direciors

The Directors provide services to a numbar of Group companies for which they are compensated by the
Parent Company. Accordingly, these financial statements includa no emoluments in respect of any director as
it is not practicable to apportion the salary element. The LCompany employed no staff during the year (2010;
nil}.

16. Segmental reporting
The Company cparales one business sagment i.e. providing funding to its immediate Parant Company, EFG
Eurcbank Ergasias 5.4, through fioating and fixed rate loan noles issued to 3 wide range of investors.

17. Post balance sheet events

In February 2012, the Company substituted EFG Hellas PLC, a subsidiary of EFG Eurobank Ergaslas S.A., as
issuer of Lower Tier Il unsecured subordinated notes amounting to € 688 000 (face amount) and invited their
holders to tender existing bonds. The Company has repurchased notes amounting to € 327 416 ths (face
amount), generaling @ gain of € 53 million. The face amount of the ramaining notes amounts to € 360 584 ths.
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