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ERB NEW EUROPE HOLDING B.V.
Report of the Managing Directors

In accordance with the Articles of Association of ERB New Europe Holding B.V., The Board of Managing Directors herewith
submits the Annual Report of ERB New Europe Holding B.V. (the Company) for the year ended 31 December 2016.

Key Activities

ERB New Europe Holding B.V. was incorporated on July 2, 2003 and has its registered and office address at Herengracht 500,
Amsterdam, the Netherlands. The Company is incorporated in The Netherlands and is wholly owned by Eurobank Ergasias S.A.
("the Bank and / or the Group") in Greece. On November 1, 2012 the Company changed its name to ERB New Europe Holding
B.V. (former name: EFG New Europe Holding B.V.).

ERB New Europe Holding B.V. is part of and acts as a holding Company for investments within Eurobank Ergasias S.A. Group.
The Company’s objectives are:

a. to incorporate, to participate in, and to conduct the management of other companies and enterprises;

b. to render administrative, technical, financial, economic or managerial services to other companies, persons and enterprises;

c. to acquire, to dispose of, to manage and to commercialise moveable and immoveable property and other goods, including
patents, trademark rights, licenses, permits and other industrial property rights;

d. to borrow and to lend money, to act as surety or guarantor in any other manner, and to bind itself solely and jointly or otherwise
in addition to or on behalf of others.

Pasition of Eurobank Group

M acr oeconomic environment

Greece’s real GDP is expected to grow by 1.8% in 2017, according to the 2018 Draft Budget submitted in Parliament in early
October 2017 (European Commission Autumn Forecast for 2017 at 1.6%) from -0.03% in 2016, according to recent Hellenic
Statistical Authority (ELSTAT) data. On the fiscal front, the 2016 Greece’s primary balance registered a surplus of 3.9% of GDP
outperforming the 0.5% of GDP Third Economic Adjustment Program (TEAP) target. According to the 2018 Draft Budget the
primary surplus for 2017 and 2018 is expected at 2.2% and 3.6% of GDP, respectively.

In June 2017, Greece, after the implementation of a series of prior actions including structural reforms and fiscal structural
measures amounting to 2% of GDP for the post program period, successfully concluded the second review of TEAP, which paved
the way for the release of the next loan tranche to Greece under the existing adjustment program, amounting to € 8.5 bn in two sub-
tranches, for debt servicing needs and arrears clearance. The first sub-tranche of € 7.7 bn has been disbursed in June 2017. The
second sub-tranche of € 0.8 bn was disbursed in late October 2017 after the progress by the Greek authorities towards the
clearance of the general government arrears to the private sector. On 25 July 2017, the Greek government, on the back of the
aforementioned positive developments, issued a € 3 bn five-year bond at a yield of 4.625% for the first time since July 2014. The
proceeds of the bond issue will be used for further liability/debt management and for the build-up of a state cash buffer in the
context of the 15 June 2017 Eurogroup’s decisions.

The completion of the second program review has reduced the uncertainties that prevailed during the first months of the year and
improved expectations for an increase in the domestic economic activity in the second half of 2017. The third review of TEAP
commenced at the end of October 2017 and its timely completion would lead to the disbursement of an additional € 5 bn. The
decisive implementation of the reforms agreed in the context of the TEAP, the implementation of further debt relief measures in
accordance with 24 May 2016 Eurogroup decisions, the mobilization of European Union (EU) funding to support domestic
investment and job creation, the attraction of foreign and domestic capital and the adoption of an extrovert economic development
model would facilitate the restoration of confidence in the prospects of the Greek economy and the further stabilization of the
domestic economic environment, which are necessary conditions for the return of the country to a strong and sustainable growth
path.
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ERB NEW EUROPE HOLDING B.V.
Report of the Managing Directors

Pasition of Eurobank Group (continued)

Currently, the main risks and uncertainties are associated with (a) the possible delays in the implementation of the reforms’ agenda
in order to meet the next targets and milestones of the TEAP, (b) the impact on the level of economic activity and on the attraction
of direct investments from the fiscal and social security-related measures agreed under the reviews of the TEAP, (c) the timing of a
full lift of restrictions in the free movement of capital and the respective impact on the level of economic activity, (d) the possible
slow pace of deposits inflows and/ or possible delays in the effective management of non-performing exposures (NPES) as a result
of the challenging macroeconomic conditions in Greece and (€) the geopolitical conditions in the broader region and the external
shocks from a slowdown in the global economy.

Liquidity risk

In accordance with the agreement with the European partners the authorities are committed to preserving sufficient liquidity in the
banking system, as long as Greece meets its obligations under the ESM program. The successful completion of the second review
of the TEAP has enhanced Greece’s credibility towards the international markets and improved the domestic economic sentiment,
which along with the return to positive economic growth rate is expected to accelerate in turn the deposit inflows in the banking
system, the faster relaxation of capital controls and the further access to the markets for liquidity.

As at 30 September 2017, Eurobank (the Bank) has managed to reduce its dependence on Eurosystem funding mainly through
asset deleveraging, deposit inflows and increased market repos on covered bonds and Greek treasury hills. In the same context, the
Bank also reduced its participation in the second stream of the Hellenic Republic’s liquidity support plan.

Solvency risk

The Group monitors closely the developments in the Greek macroeconomic environment taking into account its direct and indirect
exposure to sovereign risk. A major area of focus is the active management of non-performing exposures, with the aim to
substantially reduce their stock in accordance with the Bank’s operational targets and taking advantage of the Group’s internal
infrastructure, the important |egislative changes and the external partnerships that have taken or are expected to take place.

The Group remains focused on the organic strengthening of its capital position by the further expansion of pre-provision income
while maintaining its robust risk management practices, and by proceeding to additional initiatives associated with the restructuring,
transformation or optimization of operations, in Greece and abroad, that will generate or release further capital and/or reduce risk
weighted assets. The Group’s Common Equity Tier 1 (CET1) ratio stood at 17.3 % at 30 September 2017 (31 December 2016:
17.6%) and the net profit attributable to shareholders amounted to € 61 million for the period ended 30 September 2017 (31
December 2016: € 230 million).

The Management, taking into consideration the above factors relating to the adequacy of the Group’s capital position and its
anticipated continued access to Eurosystem funding over the foreseeable future, as well as the improving macroeconomic
conditions in Greece, has been satisfied that the financial statements of the Company can be prepared on a going concern basis.

Risk M anagement

The Managing Board utilises a risk management policy and receives regular reports to enable prompt identification of financial risk
so that appropriate actions may be taken. The Company employs written policy and procedures that sets out specific guidelines to
manage credit risk, interest rate risk, foreign currency risk and liquidity risk. For a further analysis we refer to note 5 in the Notes to
the balance sheet and Statement of Comprehensive income of this report.
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ERB NEW EUROPE HOLDING B.V.
Report of the Managing Directors

Credit Rating of Eurobank Group

The parent company’s (Eurobank Ergasias Group) long term rating was 'CCC+ at August 2016 (2015: 'SD, 2014: CCC+)
according to the Standard & Poor’s credit rating.

Outlook
There were no changes in the nature of the activities of the Company in 2016 and no changes are expected in 2017.
Current year results

During the year under review the Company recorded a profit of EUR 11,740,695. The profit was mainly driven by the reversal of
impairments of subsidiaries and associates. (see Notes 5, 7 and 8). In the previous financial year (2015) a profit recorded amounted
EUR 278,915,524.

Related parties

In November 2015, following the completion of the Bank’s share capital increase, fully covered by investors, institutional and
others the percentage of the Bank’s ordinary shares with voting rights held by the HFSF decreased from 35.41% to 2.38%.

Despite the aforementioned significant decrease of its percentage, the HFSF is still considered to have significant influence over the
Bank. In particular, in the context of the Law 3864/2010, as in force, HFSF exercises its voting rights in the Bank’s General
Assembly only for decisions concerning the amendment of the Bank’s Articles of Association, including the increase or decrease of
the Bank’s capital or the granting of a corresponding authorization to the Bank’s Board, decisions concerning the mergers,
divisions, conversions, revivals, extension of duration or dissolution of the Bank, the transfer of assets (including the sale of
subsidiaries), or any other issue requiring approval by an increased majority as provided for in Company Law 2190/1920. In
addition, the Bank has entered into a new Relationship Framework Agreement (RFA) with the HFSF on 4 December 2015
replacing the previous one, signed on 26 August 2014.

Operationsin Ukraine classified as held for sale

In March 2014, management committed to a plan to sell the Group's operations in Ukraine (including Public J.S.C. Universal Bank
and ERB Property Services Ukraine LLC). The sale was considered probable, therefore, the Group's and therefore Company's
operations in Ukraine were classified as a disposal group held for sale.

In September 2016, the Group disposed of ERB Property Services Ukraine LLC and in December 2016, Eurobank and TAS group
concluded on the acquisition of Universal Bank by the latter, after all regulatory approvals were obtained. The resulting loss on
disposal from operations in Ukraine amounted to EUR 0,1 million (note 9).

Post balance sheet events

In April 2017 ERB Asset Fin DOO Beograd was liquidated and deleted from the companies register.

In August 2017 ERB Leasing A.D. Beograd Serbia is under liquidation.

On 15 September 2017, Eurobank (“the Bank™) announced that has entered into negotiations with Banca Transilvania with regards
to the potential sale of Bancpost S.A., ERB Retail Services IFN S.A. and ERB Leasing IFN S.A. in Romania (Romanian disposal
group). The sale was considered highly probable, therefore, as of 30 September 2017 Romanian disposal group was classified as
held for sale in the Group financia statements.

On 24 November 2017, the Bank announced that it has reached an agreement with Banca Transilvania to sell the shares in
Romanian disposal group. The transaction will be completed upon the receipt of the required approvals from the National Bank of
Romania and the Competition Council, expected in the following months.

Other events

In May 2017, the Company received a dividend of EUR 24,7 million by its subsidiary ERB Retail Services IFN SA, following the
latter’s General Shareholder Meeting which took place on 27 April 2017.

The company received EUR 0,7 million as a liquidation product by its wholly owned subsidiary ERB Asset Fin DOO Beograd
following it’s liquidation during 2017.

No other material subsequent events, affecting the financial statements, have occurred to date.
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ERB NEW EUROPE HOLDING B.V.
Report of the Managing Directors

Futur e developments

The Company’s business strategy and activities are linked to these of Eurobank Ergasias S.A., which is the direct shareholder of
the Company.

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 and its subsidiaries. On the basis of the analysis of the Company’s profitability, capitalisation
and funding structure, the Directors are satisfied that the Company has adequate resources to continue in business for the
foreseeable future.

Amsterdam, December 11, 2017

M anaging Directors
ERB New Europe Holding B.V.
Chamber of Commerce number: 34192535

C. Koukoutsaki S. Psychogios
L.P. Elstershamis R. Wemmi
PricewaterhouseCoopers
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ERB NEW EUROPE HOLDING B.V.

Income Statement
for the period ended December 31, 2016
(in EUR)
Note 31/12/2016 31/12/2015
Income and Expenses
Interest income 16 1.589 1.417.209
Interest expense 16 -1.029.492 -1.209.887
Impairment reversal on investments in subsidiaries and associates 7,8 13.205.353 17.279.064
Dividend income - 265.973.447
Gain on disposal and liquidation of investments 7 - 1
Currency exchange result 101.743 -4.493.857
Other income/expenses - 17.788
General and administrative expenses -132.775 -489.951
Operating Profit 12.146.418 278.493.814
Profit before taxation 12.146.418 278.493.814
Corporate income tax income/(expense) 15 216.359 -225.640
Profit for the year from continuing operations 12.362.777 278.268.174
(Loss)/Profit for the year from discontinued operations 9 -622.082 647.351
Profit for the year 11.740.695 278.915.524
Other comprehensiveincome:
Available for sale securities 10 407.575 -
Total comprehensive income for the year 12.148.270 278.915.524

The notes to the accounts on pages 9 to 28 form an integral part of these financia statements.
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ERB NEW EUROPE HOLDING B.V.

Balance Sheet asat December 31, 2016
(In EUR, before appropriation of results)

ASSETS

Non-current assets
Investments in subsidiaries
Investments in associates
Loan granted to subsidiary undertakings

Current assets
Trade and other receivables
Cash and cash equivalents

TOTAL ASSETS

EQUITY

Equity attributable to

equity holders of the Company
Ordinary shares
Share premium

Retained earnings, excluding the result for the current year

Total comprehensive income for the year

TOTAL EQUITY

LIABILITIES

Current liabilities
Loan payable
Trade and other payables

TOTAL EQUITY, PROVISIONSAND LIABILITIES

Notes 31/12/2016 31/12/2015
7 309.547.230 576.326.728
8 466.745.081 186.760.226
16 -- 227.788
776.292.311 763.314.741
10 849.373 1.275.283
11 48.203.843 48.152.599
49.053.216 49.427.882
825.345.527 812.742.623
5.2 802.808.000 802.808.000
4.157 4.157
-34.017.669 -312.933.193
12.148.270 278.915.524
780.942.758 768.794.488
13 43.813.750 43.813.750
14 589.019 134.383
44.402.768 43.948.134
825.345.527 812.742.623

The notes to the accounts on pages 9 to 28 form an integral part of these financial statements.

Page 6

pwce

PricewaterhouseCoopers
Accountants N.V.

For identification
purposes only



ERB NEW EUROPE HOLDING B.V.

Cash Flow Statement

for the period ended December 31, 2016

(in EUR)

Cash flow from continuing operating activities
(Application of Indirect Method)
Profit / (Loss) before tax for the year

Adjustmentsfor:

Impairment loss/ reversal on
investments in subsidiaries and
Dividend distributed

Unrealised foreign exchange gain
Interest income

Interest expense

Net increase / (decrease) in trade and Other receivables
Net increase / (decrease) in trade and Other payables

Cash (used in)/generated from continuing operations

Interest paid
Tax received / (paid)

Net cash (used in) / generated from continuing operating activities

Cash flows from continuing investing activities
Interest received

Acquisition of interestsin subsidiaries

Acquisition of interests in associaties

Repayment of EPS Ukraine loan held with ERB Cyprus
Capital reduction from investments

Net cash (used in) / generated from continuing investing activities

Net (decrease) / increasein cash equivalents from continuing operating activities

Net cash (used in) / generated from discontinued investing activities

Net decrease in cash equivalents

Cash and cash equivalents at the beginning of the year
Cash and cash eguivalents at the end of the year
Effect of exchange rate fluctuations on cash held
Movement in cash

The notes to the accounts on pages 9 to 28 form an integral part of these financia statements.
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Notes 2016 2015
12.146.418 278.493.814
7,8 -13.205.353 -17.279.064
0 -262.112.647
-118.492 3.910.116
-1.589 -1.417.209
1.029.492 1.209.887
-149.525 2.804.896
10 20.384 -245.989
14 454.632 11.199
325.491 2.570.105
-1.029.492 -1.878.102
15 649.058 501.419
-54.942 1.193.423
17 1.589 1.429.804
7 0 -6.012.527
8 0 -61.132
0 -221.226
10 407.573 0
409.162 -4.865.082
354.220 -3.671.659
9,10 -405.268 658.603
-51.048 -3.013.057
11 48.152.598 50.905.523
11 48.203.843 48.152.598
102.293 260.132
51.048 3.013.057

pwce

PricewaterhouseCoopers
Accountants N.V.

For identification
purposes only



Balance as at January 1, 2015

Share capital / premium decrease (note 5)
Dividend distributed

Profit / (Loss) for the period

Balance as at December 31, 2015

Balance as at January 1, 2016

Profit / (Loss) for the period

Other Comprehensive income for the year
Balance as at December 31, 2016

ERB NEW EUROPE HOLDING B.V.

Statement of Changesin equity
for the period ended December 31, 2016

(in EUR)
Ordinary Share Retained
Shares premium earnings Total equity
850.000.000 401.027.926 -499.036.314 751.991.612
-47.192.000 -401.023.769 448.215.769 -
- - -262.112.647 -262.112.647
-- -- 278.915.524 278.915.524
802.808.000 4.157 -34.017.669 768.794.488
802.808.000 4.157 -34.017.669 768.794.488
- - 11.740.695 11.740.695
-- -- 407.575 407.575
802.808.000 4.157 -21.869.398 780.942.758

The notes to the accounts on pages 9 to 28 form an integral part of these financial statements.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

1 GENERAL

ERB New Europe Holding B.V. (the Company) is a Dutch private company with limited liability, incorporated in Amsterdam on July 2, 2003 under name Cayne Management Group B.V.
On March 13, 2007 Eurobank Ergasias S.A. (the 'Parent’) acquired all shares in the capital of the Company and on May 10, 2007 the Company changed its name to EFG New Europe
Holding B.V. On November 1, 2012 the Company changed its name to ERB New Europe Holding B.V. The Company mainly acts as an intermediate holding and finance company and
currently hasits office address at Herengracht 500, Amsterdam, the Netherlands. The Company's Chamber of Commerce number is 34192535.

2 PRINCIPAL ACCOUNTING POLICIES
The principal accounting policies applied in the preparation of these financial statements are set out below:

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) issued by the IASB, as endorsed by the European Union (EU), and in
particular with those IFRSs and IFRIC interpretations issued and effective or issued and early adopted as at the time of preparing these statements. These financial statements have been
prepared under the historical cost convention and ongoing concern basis.

The policies set out below have been consistently applied to the years 2016 and 2015, except as described below. Where necessary, comparative figures have been adjusted to conform with
changes in presentation in the current year.

The preparation of financial statements in conformity with IFRS requires the use of estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. Although these estimates are based on
management’s best knowledge of current events and actions, actual results ultimately may differ from those estimates.

Amendments to standar ds adopted by the Company
The following amendments to standards, as issued by the International Accounting Standards Board (1ASB) and endorsed by the European Union (EU), apply from 1 January 2016:

IAS 1, Amendment-Disclosur e initiative

The amendment clarifies that an entity need not provide in the financial statements, including the notes, a specific disclosure required by an IFRS if the information resulting from that
disclosureis not material and also clarifies that additional disclosures may be necessary if the information required by IFRSs is not sufficient for an understanding of theimpact of particular
transactions and events on the entity’s financial position and performance.

The line items listed in IAS 1 for the balance sheet and the statement of profit or loss should be disaggregated if this is relevant to an understanding of the entity’s financial position and
additional guidance on the use of subtotals is provided. In the statement of comprehensive income the share of the other comprehensive income of equity-accounted associates and joint
ventures should be presented in aggregate as a single line item, classified between those items that will or will not be subsequently reclassified to profit or loss and when determining a
systematic approach to presenting notes, the entity should consider the understand ability and comparability of its financial statements.

The adoption of the amendment had no impact on the Company’s financial statements.

IAS 27, Amendment-Equity Method in Separate Financial Statements

The amendment allows entities to use the equity method to account for investments in subsidiaries, joint ventures and associates in their separate financial statements and clarifies the
definition of separate financial statements. In particular, separate financial statements are those presented in addition to consolidated financial statements or in addition to the financial
statements of an investor that does not have investments in subsidiaries but has investments in associates or joint ventures which are required by IAS 28 “Investments in Associates and Joint
Ventures” to be accounted for using the equity method.

The adoption of the amendment had no impact on the Company’s financial statements.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

2 PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

IFRS 11, Amendment-Accounting for Acquisitions of I nterestsin Joint Operations

The amendment requires an investor to apply the principles of business combinations accounting in IFRS 3 “Business Combinations” and other IFRSs, which do not conflict with IFRS 11,
when it acquires an interest in a joint operation that constitutes a ‘business’ as defined in IFRS 3. The amendments, which also apply when an existing business is contributed to the joint
operation on its formation, require the disclosure of information specified in IFRS 3 and other IFRSs for business combinations. The amendments are applicable to both the acquisition of the
initial interest in a joint operation and the acquisition of additional interest in the same joint operation while the joint operator retains joint control. However, a previously held interest is not
remeasured when the acquisition of an additional interest in the same joint operation results in retaining joint control.

The adoption of the amendment had no impact on the Company’s financial statements.

IFRS 10, IFRS 12 and I AS 28, Amendments-I nvestment Entities: Applying the Consolidation Exception

The amendments clarify the application of the consolidation exception for the subsidiaries of investment entities.
The adoption of the amendments had no impact on the Company’s financial statements.

Annual Improvements to | FRSs 2010-2012 Cycle

The amendments introduce key changes to seven IFRSs following the publication of the results of the IASB’s 2010-12 cycle of the annual improvements project. The topics addressed by
these amendments are set out below:

« IFRS 2 “Share-based Payment™: The terms “performance condition” and “service condition” are separately defined:

« IFRS 3 ‘Business Combinations’: It is clarified that contingent consideration in a business acquisition that is not classified as equity, whether or not it falls within the scope of IAS 39 (or
IFRS 9 once adopted), is subsequently measured at fair value at each reporting date, with changesin fair value recognized in profit or loss;

« IFRS 8 "Operating Segment’: Disclosure of the judgments made by management in aggregating operating segments is required, including a description of the segments aggregated and the
economic indicators assessed in determining that the aggregated segments share similar economic characteristics. Furthermore, a reconciliation of segment assets to the entity’s total assetsis
required if the reconciliation is reported to the chief operating decision maker;

« IFRS 13 "Fair Value Measurement’: It is clarified that short-term receivables and payables with no stated interest rates can be held at invoice amounts when the effect of discounting is
immaterial;

« IAS 16 “Property, Plant and Equipment’: It is clarified how the gross carrying amount and the accumulated depreciation are treated where an entity uses the revaluation model;

« IAS 24 “Related Party Disclosures’: It is clarified that an entity that provides key management personnel services to the reporting entity or to its parent (the management entity) is a related
party to the reporting entity and the amounts charged to it for services provided should be disclosed; and

« IAS 38 ‘Intangible Assets’: It is clarified how the gross carrying amount and the accumulated amortization are treated where an entity uses the revaluation model.

The adoption of the amendments had no impact on the Company’s financial statements.

Annual |mprovements to | FRSs 2012-2014 Cycle

The amendments introduce key changes to four IFRSs following the publication of the results of the IASB’s 2012-14 cycle of the annual improvements project. The topics addressed by
these amendments are set out below:

« IFRS 5 “Non-current assets held for sale and discontinued operations’: It is clarified that, when an asset (or disposal group) is reclassified from “held for sale” to ‘held for distribution’, or
vice versa, this does not constitute a change to a plan of sale or distribution, and does not have to be accounted for as such. Therefore the asset (or disposal group) does not need to be
reinstated in the financial statements, as if it had never been classified as “held for sale’ or “held for distribution’, simply because the manner of disposal has changed;

« IFRS 7 “Financial instruments”: Specific guidance is added to help management determine whether the terms of an arrangement to service a financial asset which has been transferred
constitute continuing involvement. It is also clarified that the additional disclosure required by the amendments to IFRS 7, “Disclosure-Offsetting financial assets and financial liabilities” is
not specifically required for all interim periods, unless required by IAS 34 “Interim financial reporting”;

« 1AS 19 ‘Employee benefits™: When determining the discount rate for post-employment benefit obligations, it is the currency that the liabilities are denominated in that is important, and not
the country where they arise; and

« |AS 34 “Interim financial reporting’: It is clarified that the reference in the standard to “information disclosed elsewhere in the interim financial report” means some other statement (such as
management commentary or risk report) that is available to users of the financial statements at the same time as the interim financial statements, requiring a cross-reference from the interim
financial statements to the location of that information.

The adoption of the amendments had no impact on the Companys financial statements.

New standar ds, amendments to standar ds and inter pretations not yet adopted by the Company

A number of new standards, amendments to existing standards and interpretations are effective after 2016, as they have not yet been endorsed by the European Union or have not been early
applied by the Company. Those that may be relevant to the Company are set out below:

IAS 7, Amendment-Disclosur e I nitiative (effective 1 January 2017, not yet endor sed by EU)

The amendment requires disclosure of information enabling users of financial statements to evaluate changes in liabilities arising from financing activities, including both changes from cash
flows and non-cash changes. The disclosure requirements also apply to changes in financial assets, such as assets that hedge liabilities arising from financing activities, if cash flows from
those financial assets were or future cash flows will be, included in cash flows from financing activities.

The adoption of the amendment is not expected to impact the Company’s financial statements.

IFRS 9, Financial Instruments (effective 1 January 2018)

In July 2014, the IASB published the final version of IFRS 9 “Financial Instruments” which replaces IAS 39 “Financial Instruments: Recognition and Measurement”. IFRS 9 includes revised
requirements on the classification and measurement of financial assets and liabilities, impairment of financial assets and hedge accounting.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

2 PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

Classification and measur ement

IFRS 9 applies a new classification and measurement approach for all types of financial assets that reflects the entity’s business mode for managing the assets and their contractual cash
flow characteristics. IFRS 9 requires financial assets to be classified into one of the following measurement categories: amortized cost, fair value through other comprehensive income
(FVOCI) or fair value through profit or loss (FVTPL). The standard eiminates the existing IAS 39 categories of held-to-maturity, loans and receivables and available for sale.

Financial assets will be measured at amortized cost if they are held within a business model whose objective is to hold financial assets in order to collect contractual cash flows, and their
contractual cash flows represent solely payments of principle and interest (SPPI). Financial assets will be measured at FVOCI if they are held within a business model whose objective is
achieved by both collecting contractual cash flows and selling financial assets and their contractual cash flows represent solely payments of principle and interest. All other financial assets
will beclassified at FVTPL.

An entity may at initial recognition, designate a financial asset at FVTPL if doing so eiminates or significantly reduces an accounting mismatch. Furthermore, on initial recognition of an
equity instrument that is not held for trading, an entity may irrevocably elect to present subsequent changesin fair valuein OCI. This eection is made on an investment-by-investment basis.
Under IFRS 9, embedded derivatives in contracts where the host is a financial asset in the scope of the standard are no longer bifurcated. Instead, the hybrid financial instrument is assessed
for classification as awhole.

IFRS 9 retains most of the existing requirements for financial liabilities. However, for financial liabilities designated at FVTPL, gains or losses attributable to changes in own credit risk
shall be presented in OCI and shall not be subsequently transferred to profit or loss unless such a presentation would create or enlarge an accounting mismatch. Under 1AS 39, all fair value
changes of liabilities designated at FVTPL are recognized in profit or loss unless this would create or enlarge an accounting mismatch.

Business model assessment

The business mode reflects how the Company manages the assets in order to generate cash flows. That is, whether the Company’s objective is soldly to collect contractual cash flows from
the asset, to realize cash flows from the sale of assets, or both to collect contractual cash flows and cash flows from the sale of assets. Financial assets that are held for trading or that are
managed on a fair value basis will be measured at FVTPL.

The Company’s approach is to perform the business mode assessment consistently with its operating model and the information provided to key management personnel. In making the above
assessment the Company will consider a number of factors including:

« the stated policies and objectives for each portfolio;

« how the performance of each portfolio is evaluated and reported;

« the risks associated with the performance of the business model and how those risks are managed;

« how managers are compensated; and

« past experience on how the cash flows from those portfolios were collected, expectations about future sales activity and how the Company’s stated objective for managing the financial
assetsis achieved.

SPPI assessment

In assessing whether the contractual cash flows are solely payments of principle and interest, the Company will consider whether the contractual terms of the instrument are consistent with a
basic lending arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin. This will include an assessment of
whether a financial asset contains a contractual term that could change the amount or timing of contractual cash flows in a way that it would not be consistent with the above condition.
Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement, the related financial asset will be measured at FVTPL.

Preliminary assessment of changes to the classification and measurement

The Company conducted a preliminary high-level assessment of possible changes to the classification and measurement of its portfolios based on its existing business models as at 31
December 2016. The Company’s current expectation is that:

« loans and advances to banks and customers that are classified as loans and receivables and measured at amortized cost under IAS 39 would also be measured at amortized cost under IFRS
9;
« held-t ity i securities 1 at amortized cost under IAS 39 would in general also be measured at amortized cost under IFRS 9:

« debt securities classified as available-for-sale under IAS 39, may under IFRS 9 be measured at amortized cost or FVOCI depending on the business model within which they are held;

« assets in the debt securities lending portfolio (see note 26) that are measured at amortized cost under IAS 39, may under IFRS 9 be measured at amortized cost or FVOCI depending on the
business model within which they are held;

« debt securities that are measured at FVTPL under IAS 39 would in general continue to be measured at FVTPL under IFRS 9;

« trading assets and derivative assets that are measured at FVTPL under IAS 39 would also be measured at FVTPL under IFRS 9; and

« equity securities classified as available-for-sale under IAS 39 would generally be measured at FVTPL under IFRS 9.

The above classification and measurement assessment may not be fully representative of the impact on the Company’s financial statements as at 1 January 2018 because IFRS 9 requires the
business model assessment to be made based on the facts and circumstances that exist at the date of initial application. Moreover, the Company’s preliminary assessment has not included a
detailed review of the contractual terms of all the financial assets which isin progress.

The final impact will depend on the structure of the Company’s portfolios on initial application, which may not be the same as at 31 December 2016.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

2 PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

Impairment of financial assets

IFRS 9 introduces an expected credit loss (ECL) mode that replaces the incurred loss model in IAS 39. The new requirements eliminate the threshold in IAS 39 that required a credit event
to have occurred before credit losses were recognized and will apply to a broader population of financial instruments compared to IAS 39. The measurement of ECL will require the use of
complex models and significant judgment about future economic conditions and credit behavior.

The new impairment model will apply to financial assets that are not measured at FVTPL, including loans, lease receivables, debt securities, financial guarantee contracts and loan
commitments issued. No impairment loss will be recognized on equity investments.

The new standard uses a ‘three stage approach’ that will reflect changes in credit quality since initial recognition. At each reporting date, a loss allowance equal to 12-month ECL will be
recognized for debt investment securities that are determined to have a low credit risk at the reporting date, and for all other financial assets for which there is no significant increase in credit
risk since initial recognition. 12-month ECL are the portion of ECL that result from default events that are possible within the next 12 months after the reporting date. For financial assets
that have experienced a significant increase in credit risk sinceinitial recognition where no specific loss event has been identified, a loss allowance equal to lifetime expected credit losses will
be recognized. The loss allowance for purchased or originated credit impaired financial assets will always be measured at an amount equal to lifetime ECL. Financial assets where 12-month
ECL are recognized are considered to bein “stage-1": financial assets which have experienced a significant increasein credit risk arein “stage-2" and financial assets that are credit impaired
are in ‘stage-3".

The measurement of expected credit losses will be a probability-weighted average amount that will reflect the time value of money. In measuring ECL, information about past events, current
conditions and reasonable and supportable forecasts of future conditions should be considered. The new impairment model is expected to result in a higher loss allowance for the Company
compared to IAS 39.

The implementation of IFRS9 is not expected to have a significant impact on the Company’s financial statements.

Transition

The new requirements of IFRS 9 will be applied retrospectively by adjusting the Company’s balance sheet on the date of transition on 1 January 2018. The Company intends to apply the
exemption not to restate comparative figures for prior periods, therefore the Company’s 2017 comparatives will be presented on an IAS 39 basis.

Moreover, the following assessments will have to be made on the basis of facts and circumstances that exist at the date of initial application:

« the determination of the business model within which a financial asset is held;

« the designation and revocation of previous designations of certain financial assets and liabilities as measured at FVTPL; and

« the desi ion of certain i in equity instruments not held-for-trading as at FVOCI.

Annual |mprovements to | FRSs 2014-2016 Cycle (effective 1 January 2017 and 1 January 2018, not yet endorsed by EU)

The amendments introduce key changes to two IFRSs following the publication of the results of the IASB’s 2014-16 cycle of the annual improvements project. The topics addressed by these
amendments are set out below:

« IFRS 12 “Disclosure of Interests in Other Entities’: It is clarified that the disclosure requirements in IFRS 12 apply to an entity’s interest in a subsidiary, a joint venture or an associate
classified as held for sale except for the requirement for summarized financial information. The amendment applies for annual periods beginning on or after 1 January 2017; and

« IAS 28 “Investments in Associates and Joint Ventures™: It is clarified that venture capital organizations, mutual funds, unit trusts and similar entities are allowed to elect measuring their
investments in associates or joint ventures at fair value through profit or loss. The amendment applies for annual periods beginning on or after 1 January 2018.

The adoption of the amendments is not expected to impact the Company’s financial statements.

IFRIC 22, Foreign Currency Transactions and Advance Consideration (effective 1 January 2018, not yet endor sed by EU)

IFRIC 22 provides requirements about which exchange rate to use in reporting foreign currency transactions that involve an advance payment or receipt. The interpretation clarifies that in
this case, the date of the transaction for the purpose of determining the exchange rate to use on initial recognition of the related asset, expense or income is the date of the advance
consideration, i.e. when the entity initially recognized the non-monetary asset (prepayment asset) or non-monetary liability (deferred income liability) arising from the advance consideration.
If there are multiple payments or receipts in advance, the entity must determine a date of transaction for each payment or receipt.

The adoption of the interpretation is not expected to impact the Company’s financial statements.

The financial statements are prepared under the historical cost convention as modified by the revaluation of available-for-sale financial assets and of financial assets and financial liabilities
(including derivative instruments) at fair-value-through-profit-or-loss.

The preparation of financial statements in conformity with IFRS requires the use of estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent liabilities at the date of the financial statements, as well as the reported amounts of revenues and expenses during the reporting period. Although these estimates are based on
management’s best knowledge of current events and actions, actual results ultimately may differ from those estimates.

The Company’s presentation currency is the Euro (€) being the functional currency of the parent company.

Prior year comparison
The accounting policies have been consistently applied to the years presented. Where necessary, comparative figures have been adjusted to conform with changes in presentation in the
current year.

Foreign currencies

All monetary investments and liabilities denominated in currencies other than EUR have been translated at the rates of exchange prevailing on balance sheet date. All transactions in foreign
currencies have been translated into EUR at rates of exchange approximating those prevailing on the dates of the transaction. Unless otherwise indicated, any resulting exchange differences
areincluded in the Statement of Comprehensive income. Income and expenses are translated at the rates of date of transaction.

The Company's presentation currency is the EUR being the functional currency of the parent company. Except as indicated, financial information presented in EUR has been rounded to the
nearest million.

Subsidiaries

Subsidiaries are all entities (including special purpose entities) over which the Company has control. The Company controls an entity when is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its power over the entity. The investments in subsidiaries are accounted for at cost less any
accumulated impairment losses. The Company determines at each reporting date whether thereis any objective evidence that the investment in the subsidiary is impaired. If thisis the case,
the Company calculates the amount of impairment as the difference between the recoverable amount of the subsidiary and its carrying value and recognises the amount to the profit and loss.
For the further explanation please see page 19 'Subsidiaries.

Associates

Associates are all entities over which the Company has significant influence but not control, generally accompanying a shareholding of between 20% and 50% of the voting rights.
Investments in associates are accounted for at cost less any accumulated impairment losses. The Company determines at each reporting date whether there is any objective evidence that the
investment in the associate is impaired. If this is the case, the Company calculates the amount of impairment as the difference between the recoverable amount of the associate and its
carrying value and recognises the amount to the profit and loss.

Investment securities

Under investment securities (Available for Sale) are classified all investments over which the Company has neither significant influence nor control, generally accompanying a shareholding
of below 20% of the voting rights. Investment securities are initially recognised at fair value plus transaction costs and subsequently carried at fair value. Gains and losses arising from
changes in the fair value of the investment securities are recognised directly in equity, until the financial investment is derecognised or impaired at which time the cumulative gain or loss
previously recognised in equity is recognised in profit or loss. The Company assesses at the end of each reporting period whether there is objective evidence that a financial asset (debt and
equity securities). If any such evidence exists the cumulative loss, measured as the difference between the acquisition cost and the current fair value, less any impairment loss on the financial
asset previously recognised in profit and loss, is removed from equity in profit and loss.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

2 PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

L oans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They are included in current assets, except for
maturities greater than 12 months after the end of the reporting period. These are classified as non-current assets. Loans and receivables are measured at initial recognition at fair value and
are subsequently measured at amortised cost using the effective interest rate method. A financial asset or a group of financial assets is impaired and impairment losses are incurred only if
there is objective 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 has an impact on the
estimated future cash flows of the financial asset. For loan and receivables, the amount of the loss is measured as the difference between the asset’s carrying amount and the present value of
estimated future cash flows discounted at the financial asset’s original effective interest rate. The carrying amount of the asset shall be reduced either directly or through the use of allowance
account and the amount of the loss shall be recognised in the profit and loss.

Trade and other receivables are amounts due from customers in the ordinary course of business and its value is assumed to be a close approximation of their fair value. Trade and other
receivables areincluded in the current assets if collection is expected in one year or less. If not, they are presented as non-current assets.

L oans and payables (borrowings)
Borrowings are recognised initially at fair value, net of transaction cost incurred. Borrowings are subsequently carried at amortised cost using the effectiveinterest rate.

Trade and other payables
Trade and other payables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method.
Borrowings and trade and other payables are classified as current liabilities if payment is due to one year or less. If not, they are presented as non-current liabilities.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highly liquid investments with original maturities of three months or less, that is readily convertible
to a known amount of cash and are subject to an insignificant risk of changesin value.

Provisions

Provisions are recognised for legally enforceable or constructive obligations existing at the balance sheet date, the settlement of which is likely to require an outflow of resources and the
extent of which can be reliably estimated. Provisions are measured on the basis of the best estimate of the amounts required to settle the obligation at the balance sheet date. Unless indicated
otherwise, provisions are stated at the present value of the expenditure expected to be required to settle the obligations.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

2 PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

I nterest income and expenses

Interest income and expenses are recognised in the income statement for all interest bearing instruments on an accruals basis, using the effective interest rate method. The effective interest
rateis the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument or, when appropriate, a shorter period to the net carrying
amount of the financial asset or financial liability.

Dividend income is recognised when the right to receive payment is established.

De-recognition of financial assets and liabilities
A financial asset is derecognised when the contractual cash flows of the loan expire, or the Company transfers its rights to receive those cash flows in an outright sale in which substantially
all therisk and rewards of ownership have been transferred. A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.

Non-current assets classified as held for sale
Non-current assets are classified as held for sale when the carrying amount is to be recovered through a sale transaction and a sale is considered highly probable. They are stated at the lower
of carrying amount and fair value less cost to sell.

3 PRINCIPLES OF DETERMINATION OF RESULT
General

Result is determined as the difference between dividend/investment income and interest income on loans granted and interest expense from loans issued and other charges for the year. Income
from transactions is recognised in the year in which it is realised.

4 CONSOLIDATION

The company has not prepared consolidated annual accounts for the year ended 31 December 2016. No consolidation is performed as the Company decided to apply the exemption for
consolidation as is permitted under Article 408, Title 9 Book 2 of The Netherlands Civil Code. A copy of the consolidated financial statements of the parent company Eurobank Ergasias
S.A. will befiled with the Chamber of Commerce in Amsterdam, The Netherlands. Eurobank's Financial Statements can be found at www.eurobank.gr.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

5 FINANCIAL RISK MANAGEMENT

The Company's activities exposeit to a variety of risks. Exposure to credit, interest rate, currency and liquidity risk arises in the normal course of the Company’s business. The Company's
overall risk management policy focuses on the unpredictability of financial markets and seek to minimise potential adverse effects on its financial performance. The management considers
thereis no significant concentration of the following risks at the balance sheet date.

The procedures for assessing the risk are also shown below:

Credit Rating of Eurobank Group
The Company holds a large current account with Eurobank Ergasias Group (the parent company) which amounts to EUR 43,087,977 as at 31/12/2016. The parent company’s (Eurobank
Ergasias Group) long term rating was 'CCC+' at August 2016 (2015: 'SD, 2014: CCC+) according to the Standard & Poor’s credit rating.

Since Eurobank Ergasias S.A. is the ultimate parent entity of the Company , the company doesn’t have any specific policy in place to monitor the risk.

Interest raterisk

The Company’s interest rate arises from current liabilities. Borrowing issued at variable rate exposes the Company to interest rate on the short-term loan. During the year 2016, the
Company’s interest rate on the short-term loan payable was LIBOR plus 2.55%.

The Company analyses its interest rate exposure on a dynamic basis and simulated a scenario based upon which the Company calculates theimpact of an interest rate shift on the Company's
The excess of cash which the Company currently has is invested in short-term deposits, which bear a fixed interest rate for the period. Dueto the fact that the deposits are agreed for a short-
term period only, therisk is considered minimal.

Foreign currency risk

The Company holds several financial investmentsin foreign currencies.

It holds one bank account in Serbian Dinars and one in Ukraine Hryvnia. These bank accounts have an immaterial amount in aggregate. In addition, the Company holds one bank account in
United States Dollars and one in Swiss Francs which is disclosed in note 12 of these financial statements. Moreover, the Company has other intercompany loans receivable in USD as
disclosed in note 11 of these financial statements. Any resulting exchange differences on the items mentioned above, are included in the Statement of Comprehensive income. Foreign
currency risk is continued monitored by the management and is regarded manageable.
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)

ERB NEW EUROPE HOLDING B.V.

(in EUR)

Notes to the Financial Statements as at December 31, 2016

The Company also holds several participations in Eastern Europe Countries as disclosed in notes 7 and 8 of these financial statements for which there is no foreign currency risk for the
Company's profit and loss account as it uses the historical cost for the valuation of its participations.

Lessthan 1 year Over 1year
As at 31 December 2016 ccy Amount in CCY AmountinEUR  Amount in CCY Amount in EUR
Trade and other receivables CHF - - - -
Trade and other receivables usD 429.625 407.576 - -
Cash and cash equivalents UAH 87 3 - -
Cash and cash equivalents RSD 64.041 519 - -
Cash and cash equivalents usb 3.795.482 3.600.685 - -
Cash and cash equivalents CHF 54.869 51.094 - -

Lessthan 1 year Over 1 year
As at 31 December 2015 Ccy Amount in CCY Amount in EUR  Amount in CCY Amount in EUR
Trade and other receivables CHF 22.416 19.982 - -
Trade and other receivables usb 476.034 394.840 - -
Cash and cash equivalents UAH 59.060 2.252 - -
Cash and cash equivalents RSD 64.041 527 - -
Cash and cash equivalents usb 3.633.504 3.117.482 - -
Cash and cash equivalents CHF 17.626 16.268 - -

Based on an analysis of the Company's foreign currency risk and the materiality of the balances, the impact on the profit and loss account by a increase/decrease in USD rate of 10%, would
cause a maximum increase/decrease of EUR 360,743 and 440,909 respectively. By comparing this same analysis on the Company's 2015 balances a shift of 10% of the USD rate, would
have caused a maximum increase/decrease of EUR 339,725 and 415,219 respectively.

Foreign currency risk is continued monitored by the management and is regarded manageable.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Liquidity risk
Management considers liquidity risk to be minimal at this stage. The Company has a significant cash position as at year end. The Company acts as a holding company and day-to-day cash
flows are limited.

The table below analyses the Company's financial liabilities into relevant groupings based on the remaining period at the balance sheet to the contractual maturity date.

Lessthan Between 1 to Between 3to Over
As at 31 December 2016 1 month 3 months 12 months 12 months
Liabilities:
Loan payable 43.813.750 - - -
Trade and other payables - 589.019 - -
Lessthan Between 1to Between 3to Over
As at 31 December 2015 1 month 3 months 12 months 12 months
Liabilities:
Loan payable 43.813.750 - - -
Trade and other payables -- 134.383 -- --

Capital management
The Company actively manages capital base to cover risk inherent to the business. The Company’s objectives, when managing capital are:

« To provide an adequate level of capital so a to enable the Company to continue its operations as a going concern
« To maintain a strong capital base to support the development of its business

The Company is not required to comply with any capital requirements set by the regulators.
There have been no material changes in the Company’s management of capital during the year.

The capital of the Company is presented below:

31 December 31 December

2016 2015

Issued and paid-up capital 802.808.000 802.808.000
Share premium 4.157 4.157
Retained Earnings -34.017.669 -50.820.545
Dividend distributed - -262.112.647
Total comprehensive income for the year 12.148.270 278.915.524
Total equity 780.942.758 768.794.489
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

Fair value of financial assets and liabilities

Fair valueis the price that would be received to sell an asset or paid to transfer aliability in an orderly transaction between market participants at the measurement date under current market
conditions (i.e. an exit price). When a quoted price for an identical asset or liability is not observable, fair value is measured using valuation techniques that are appropriate in the
circumstances, and maximise the use of relevant observable inputs and minimise the use of unobservable inputs. Observable inputs are developed using market data, such as publicly
available information about actual events or transactions, and reflect assumptions that market participants would use when pricing financial instruments, such as quoted prices in active
markets for similar instruments, interest rates and yield curves, implied volatilities and credit spreads.

Financial instruments not carried at fair value
The carrying amounts of loan granted to subsidiary undertakings, trade payables, trade receivables and cash and cash equivalents are assumed to approximate their fair values.

6 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
Impair ment of investments
The Company follows the guidance of 1AS36 to determine when an investment is impaired. An impairment loss is recognised for the amount by which the carrying amount of the investment

exceeds its recoverable amount. The recoverable amount is the higher of an investment’s fair value less costs of disposal and its value in use. When an investment is impaired, the loss
regarding this impairment is recognised in the profit and loss.

An impairment loss recognised in prior periods for an investment shall be reversed if, and only if, there has been a change in the estimates used to determine the asset's recoverable amount
since the last impairment loss was recognised. If this is the case, the carrying amount of the asset shall be increased to its recoverable amount which cannot be higher than the acquisition
cost. That increaseis areversal of animpairment loss and is recognised immediately in profit or loss.

7 INVESTMENTSIN SUBSIDIARIES

The movements in the investments in subsidiaries are as follows:

2016 2015
Opening balance as at January 1, 576.326.728 552.508.002
Transfer to Associaties (266.025.135) -
Reversal of impairment loss/ (Impairment loss) (754.362) 17.806.198
Balance as at December 31, 309.547.230 576.326.728

Theimpairment of the subsidiaries is based on the latest available management estimates on the recoverable amount.

Page 18 E]

pwce

PricewaterhouseCoopers
Accountants N.V.

For identification
purposes only



7

i,

INVESTMENTSIN SUBSIDIARIES (CONTINUED)

ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016

(in EUR)

The Company has shares in the following Subsidiaries which are part of the Eurobank Ergasias Group:

Name

ERB Retail ServicesIFN SA
Romania

Eurobank Cyprus Limited
Cyprus

ERB Leasing IFN SA
Romania

ERB Asset Fin DOO Beograd
Serbia

Opening balance
Movements

Closing balance

Opening balance
Closing balance

Opening balance
Additions (Share Capital Increase)
Impairment loss
Closing balance

Opening balance
Additions (Share Capital Increase)
Impairment loss
Closing balance

Theimpairment is based on the latest available management estimate on the recoverable amount.

ERB New Europe Funding I B.V.

The Netherlands

Opening balance
Closing balance

Page 19

Cost price Cost price
Owner ship and ineuro ineuro
voting rights 2016 2015

99,15% 25.745.943 25.745.916

- 27

99,15% 25.745.943 25.745.943

100% 257.454.482 257.454.482

100% 257.454.482 257.454.482

97,64% 9.801.142 7.323.848

- - 3.000.000
- - (522.707)

97,64% 9.801.142 9.801.141

100% 754.362 -

- - 1.012.500
- (754.362) (258.138)

100% - 754.362

100% 12.000.200 12.000.200

100% 12.000.200 12.000.200
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016

(inEUR)
INVESTMENTSIN SUBSIDIARIES (CONTINUED)
Cost price Cost price
Name Owner ship and ineuro ineuro
voting rights 2016 2015
Eurobank Bulgaria AD
Bulgaria
Opening balance 54,27% 266.025.135 245.997.476
Reversal of impairment loss/ (Impairment |oss) - - 20.027.659
Transfer to Associaties (54,27%) -266.025.135 -
Closing balance 0% -- 266.025.135

During 2016 in the context of the acquisition of Alpha Bank’s Branch in Bulgaria by Eurobank Bulgaria A.D. (Postbank), Company’s participation in Postbank decreased from 54,27% to

43,85% (reclassified to associate, note 8) following a debt to equity conversion in favor of Eurobank.

Eurobank Finance SA

Romania
Opening balance 80,36% 559.384 -
Additions (Share Capital Increase) - - 2.000.000
Impairment loss -- -- (1.440.616)
Closing balance 80,36% 559.384 559.384
ERB IT Shared ServicesS.A.
Romania
Opening balance 98,90% 3.986.080 3.986.080
Closing balance 98,90% 3.986.080 3.986.080
INVESTMENTSIN ASSOCIATES
The movements in the investments in associates are as follows: Cost price Cost price
ineuro ineuro
2016 2015
Opening balance as at January 1, 186.760.226 187.226.228
Additions - 61.132
Transfer from Subsidiaries 266.025.135 -
Reversal of impairment loss/ (Impairment loss) 13.959.719 (527.134)
Balance as at December 31, 466.745.081 186.760.226
Theimpairment is based on the latest available management estimate on the recoverable amount.
The Company has shares in the following Associates:
Cost price Cost price
Name Ownership and ineuro ineuro
voting rights 2016 2015
Eurobank A.D. Beograd
Serbia
Opening balance 42,74% 170.381.468 170.381.468
Reversal of impairment loss/ (Impairment loss) -- 9.299.213 --
Closing balance 42,74% 179.680.681 170.381.468

Thereversal of impairment for 2016 is based on the latest available management estimate on the recoverable amount. During 2016 Eurobank A.D. Beograd Serbia has managed to achieve a
net profit of €17 million and increase its total equity to an amount of €400 million. Profitable performance has continued — and improved — during 2017, a fact that has been also taken into

consideration for the estimation of the recoverable amount.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016

INVESTMENTSIN ASSOCIATES (CONTINUED)

Name

ERB Leasing A.D. Beograd
Serbia

Bancpost SA
Romania

(in EUR)

Opening balance
Closing balance

Opening balance
Additions

Impairment loss
Closing balance

Theimpairment is based on the latest available management estimate on the recoverable amount.

Eurobank Bulgaria AD
Bulgaria

Opening balance
Transfer from Subsidiaries
Reversal of impairment loss/ (Impairment loss)

Closing balance

Cost price Cost price
Owner ship and ineuro ineuro
voting rights 2016 2015

48,63% 510.000 510.000
48,63% 510.000 510.000
5,37% 15.868.758 16.334.760

- - 61.132
- (3.000.000) (527.134)
5,37% 12.868.758 15.868.758

0,00% - -

0,00% 266.025.135 -

- 7.660.502 -

43,85% 273.685.637 -

Thereversal of impairment for 2016 is based on the latest available management estimate on the recoverable amount. During 2016 Eurobank Bulgaria AD has managed to achieve a net
profit of €61 million and increase its total equity to an amount of €587 million. This performance was mainly a result of a combination of the Alpha Bank’s branch in Bulgaria, higher sales
of new loans, reduction of the cost of funds as well as lending portfolio quality improvement. Profitable performance has continued — and improved — during 2017, a fact that has been also

taken into consideration for the estimation of the recoverable amount.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS

The Company has shares in the following Investments held for sale:

Owner ship and Cost price Cost price
voting rights in EUR 2016 in EUR 2015
Public J.S.C. Universal Bank
Ukraine
Opening balance 99,99% - -
Additions* - 22.470 75.141.332
Impairment loss - (22.470) (75.141.332)
Closing balance 0,00% - -

*The Company in 2016 participated in Public J.S.C Universal Bank’s share capital increase with an amount of €1.7 million through the utilization of existing debt provided by the Group
which was fully impaired in the prior year hence not included in the table above.

ERB Property Services UkraineLLC

Ukraine
Opening balance 99,00% - -
Additions - 217.787 -
Disposal of investments - (217.787) -
Closing balance 0,00% - -

In March 2014, management committed to a plan to sell the Group's operations in Ukraine (including Public J.S.C. Universal Bank and ERB Property Services Ukraine LLC). The salewas
considered highly probable, therefore, the Company’s operations in Ukraine were classified as held for sale.

Following the classification of the disposal group as held for sale, in accordance with IFRS 5, management has measured it at the lower of its carrying amount and fair value less costs to
sdll. The determination of fair value less costs to sell was based on recent bid offers received from third parties for the sale, further adjusted by management in order to reflect the continuing
stressed market environment.

The continuing adverse conditions in the country led to an extension of the period to complete the sale beyond one year. The Group’s operations in Ukraine continue to be classified as a
disposal group held for sale, as the Group remains committed to its plan to sell that disposal group.

In February 2016, the Company participated in ERB Property Services Ukraine LLC share capital increase with an amount of UAH 6.319 million (€0.2 mil) through the utilization of
existing debt provided by the Group.

In September 2016, the Group disposed of ERB Property Services Ukraine LLC and in December 2016, Eurobank and TAS group concluded on the acquisition of Universal Bank by the
latter, after all regulatory approvals were obtained. The resulting loss on disposal from operations in Ukraine amounted to EUR 0,1 million.

2016 2015
Interest income 36.129 590.924
Impairment loss on investments in subsidiaries -22.470 -6.147
Reversal of impairment losses on loans and advances - 62.574
Other income/expenses -507.954 -
Loss on disposal and liquidation of investments -127.787 -
Net (loss)/profit from discontinued operations -622.082 647.351
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016

(inEUR)
TRADE AND OTHER RECEIVABLES
As at December 31, 2016, this item can be detailed as follows:
Amount

Name CCY in CCY 2016 2015
EFG International Bermuda Ltd usb 1 1 1
Eurobank EFG Holding (Luxembourg) SA. CHF - - 19.982
EFG Investment |1 (UK) usD 429.624 407.575 394.839
Income tax receivable 441.797 860.462

849.373 1.275.283

Note 15 of the financial statements provides a detailed breakdown of the Incometax receivable.
During 2016 EFG Investment Il (UK), a fully impaired AFS investment, reduced its capital and paid an amount of EUR 407.573 to the company. This amount has been included in other

comprehensive income.

CASH AND CASH EQUIVALENTS

Cash at banks

As at December 31, 2016, this item can be detailed as follows: Amount

Description CCcy in CCY Rate 2016 2015

Current accounts usb 3.795.482 0,9487 3.600.685 3.117.482

Current accounts UAH 87 0,0352 3 2.252

Current accounts RSD 64.041 0,0081 519 527

Current accounts CHF 54.869 0,9312 51.094 16.268

Current accounts EUR 44.551.543 1,0000 44.551.543 45.016.070
48.203.843 48.152.599

All Cash and Cash equivalents is at free disposal of the Company.

EQUITY

The Company's authorised share capital amounts to EUR 1,000,000,000 and consists of 1,000,000 ordinary shares with a nominal value of 1,000 each. On 29 June 2015 the nominal value
of the ordinary shares has been decreased from the original nominal value of EUR 1,000 with EUR 55.52 each, resulting in the new nominal value of EUR 944.48 per share. In order to
decrease the negative reserve, the Company made a set off on 29 June 2015 of the share premium for the amount of EUR 401.027.926 against the negative reserve of EUR 448.215.769
which was in the books as at 29 June 2015. The remainder repayment of the negative reserve has been facilitated by decreasing the nominal value of the shares. As at December 31, 2016,
850,000 shares were issued and fully paid-up (as at December 31, 2015, 850,000 shares were issued and fully paid-up). For the movements in the Equity we refer to the Statement of

changes in Equity on page 8 of thisreport.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

LOAN PAYABLE

As at December 31, 2016, the Company's outstanding borrowings are detailed as follows:

Name Description CCY 2016 2015

Eurobank Private Bank Luxemburg

SA. Loan EUR 43.813.750 43.813.750

Eurobank Private Bank Luxemburg

SA. Interest EUR - -
43.813.750 43.813.750

Interest rate applied for the year 2016 was EURIBOR plus 2,55%.

TRADE AND OTHER PAYABLES

As at December 31, 2016, this item can be detailed as follows:

Name Description 2016 2015
Trade and other payables General and admin. expenses 589.019 134.383

589.019 134.383
TAXATION

For the year ended December 31, 20186, this item can be detailed as follows:

2016

Profit before income tax 12.146.418
- Participation exemption* (270.554)
Add: Non-deductible expenses:

- Impairment loss on investments (13.205.353)
- Interest income from discontinued operations 36.129
- Other non-deductible expenses (237.400)
Taxable amount (1.530.760)
Corporate Income Tax paid during 2016 --
Corporate Income Tax received from previous years 216.359
Corporate | ncome Tax position 2016 216.359

Thenominal Corporate incometax ratein the Netherlands is 20% for the first EUR 200,000 and the remaining taxable result 25%.

*The participation exemption applies on the Company's operations in Ukraine.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

TAXATION (CONTINUED)

The movements in the Corporate Income tax receivable/ (payable) are as follows:

Opening balance

Tax carry back refund

Payments made/ (receipts) during the year relating to previous years
Adjustment provision based on final assessment previous years
Payments made via preliminary assessment for the year
Withholding tax on interest (reclaimable)

Balance as at December 31, 2016

2016 2015
860.462 772.297
75.109 257.158

(649.058) (618.134)
- (154.162)
- 451,402
155.284 151.901
441.797 860.462

The Company has fiscal tax loss available to carry forward as at 31 December 2016 amounting to € 7,870,086. No relevant deferred tax asset has been recognised since management does

not expect that the Company will have adequate future taxable profits.

RELATED PARTY TRANSACTIONS

In November 2015, following the completion of the Bank’s share capital increase, fully covered by investors, institutional and others the percentage of the Bank’s ordinary shares with voting

rights held by the HFSF decreased from 35.41% to 2.38%.

Despite the aforementioned significant decrease of its percentage, the HFSF is still considered to have significant influence over the Bank. In particular, in the context of the Law 3864/2010,
as in force, HFSF exercises its voting rights in the Bank’s General Assembly only for decisions concerning the amendment of the Bank’s Articles of Association, including the increase or
decrease of the Bank’s capital or the granting of a corresponding authorization to the Bank’s Board, decisions concerning the mergers, divisions, conversions, revivals, extension of duration
or dissolution of the Bank, the transfer of assets (including the sale of subsidiaries), or any other issue requiring approval by an increased majority as provided for in Company Law
2190/1920. In addition, the Bank has entered into a new Relationship Framework Agreement (RFA) with the HFSF on 4 December 2015 replacing the previous one, signed on 26 August

2014.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016

(in EUR)

RELATED PARTY TRANSACTIONS (CONTINUED)

Loan granted to subsidiary undertakings (Public J.S.C. Universal Bank Ukraine)

Description

Subordinated loan
Impairment loan and interest

Trade and other receivables

Description

Closing balance
2016 2015

- 9.728.657

- (9.728.657)

Loan to ERB Property Services Ukraine LLC

Cash and cash equivalents (Eurobank Ergasias SA.)

Description

Closing balance
2016 2015

- 227.788

- 227.788

Current accounts held with subsidiaries / associates
Current accounts held with shareholder / parent entity

Loan payable (Eurobank Private Bank Luxembourg SA.)

Description

Closing balance

2016 2015
2.890.423 1.755.600

44.640.915 44.571.805

47.531.338 46.327.405

Loan payable

Financial income and expenses

Description

Closing balance

2016 2015
43.813.750 43.813.750
43.813.750 43.813.750

Interest Income (Loss) on subordinated loan with subsidiary (Public J.S.C. Universal Bank, Ukraine)
Interest income on deposit account held with shareholder (Eurobank Ergasias S.A.)

Dividend income from Eurobank Cyprus Limited

Interest expense on loan payable to group company (Eurobank Private Bank Luxembourg S.A.)

Page 26
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2016 2015
36.129 590.924
1.589 1.417.209

- 265.973.447
(1.029.492) (1.209.887)
(991.773) 266.771.693

pwce

PricewaterhouseCoopers
Accountants N.V.

For identification
purposes only



17

18

19

20

ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

OTHER INFORMATION ON GENERAL AND ADMINISTRATIVE EXPENSES
During the year under review the Company did not have any employees. Hence, it did not pay any wages and related social security contributions.

The audit fees of EUR 15,000 (2015: EUR 19,000) comprises the fees of external independent auditor PricewaterhouseCoopers Accountants N.V. for the statutory audit of the financial
statements. The external independent auditor has not charged any fees relating to other assurance related services, tax, consulting or any other consulting services.

CONTINGENT LIABILITIES, LITIGATIONSAND COMMITMENTS

No contingent liabilities, litigations or commitments that would affect the financial statements of the entity are outstanding as at December 31, 2016. No off balance sheet contractual
commitments or obligations, affecting the financial statements, have occurred to date.

DIRECTORS

During the year under review, the Company had four Managing Directors, who received no remuneration during the current or the previous financial year. The Company has no Supervisory
Directors.

The size and composition of the Board of Managing Directors and the combined experience and expertise should reflect the best fit for profile and strategy of the Company. The Company is
aware that the gender diversity is below the goals as set out in article 2:276 section 2 of the Dutch Civil Code and the Company will pay close attention to gender diversity in the process of
recruiting and appointing new Managing Directors.

As per January 30, 2017, Mr. E.R. Janssenss has resigned as Managing Director of the Company, and as per same date Mr. L.P. Elstershamis has been appointed as Managing Director of
the Company.

OTHER INFORMATION

POSITION OF EUROBANK GROUP
M acr oeconomic environment

Greece’s real GDP is expected to grow by 1.8% in 2017, according to the 2018 Draft Budget submitted in Parliament in early October 2017 (European Commission Autumn Forecast for
2017 at 1.6%) from -0.03% in 2016, according to recent Hellenic Statistical Authority (ELSTAT) data. On the fiscal front, the 2016 Greece’s primary balance registered a surplus of 3.9%
of GDP outperforming the 0.5% of GDP Third Economic Adjustment Program (TEAP) target. According to the 2018 Draft Budget the primary surplus for 2017 and 2018 is expected at
2.2% and 3.6% of GDP, respectively.

In June 2017, Greece, after the implementation of a series of prior actions including structural reforms and fiscal structural measures amounting to 2% of GDP for the post program period,
successfully concluded the second review of TEAP, which paved the way for the release of the next loan tranche to Greece under the existing adjustment program, amounting to € 8.5 bnin
two sub-tranches, for debt servicing needs and arrears clearance. Thefirst sub-tranche of € 7.7 bn has been disbursed in June 2017. The second sub-tranche of € 0.8 bn was disbursed in late
October 2017 after the progress by the Greek authorities towards the clearance of the general government arrears to the private sector. On 25 July 2017, the Greek government, on the back
of the aforementioned positive developments, issued a € 3 bn five-year bond at a yield of 4.625% for the first time since July 2014. The proceeds of the bond issue will be used for further
liability/debt management and for the build-up of a state cash buffer in the context of the 15 June 2017 Eurogroup’s decisions.

The completion of the second program review has reduced the uncertainties that prevailed during the first months of the year and improved expectations for an increase in the domestic
economic activity in the second half of 2017. The third review of TEAP commenced at the end of October 2017 and its timely completion would lead to the disbursement of an additional € 5
bn. The decisive implementation of the reforms agreed in the context of the TEAP, the implementation of further debt relief measures in accordance with 24 May 2016 Eurogroup decisions,
the mobilization of European Union (EU) funding to support domestic investment and job creation, the attraction of foreign and domestic capital and the adoption of an extrovert economic
development model would facilitate the restoration of confidence in the prospects of the Greek economy and the further stabilization of the domestic economic environment, which are
necessary conditions for the return of the country to a strong and sustainable growth path.

Currently, the main risks and uncertainties are associated with (a) the possible delays in the implementation of the reforms’ agenda in order to meet the next targets and milestones of the
TEAP, (b) theimpact on the level of economic activity and on the attraction of direct investments from the fiscal and social security-related measures agreed under the reviews of the TEAP,
(c) the timing of a full lift of restrictions in the free movement of capital and the respective impact on the level of economic activity, (d) the possible slow pace of deposits inflows and/ or
possible delays in the effective management of non-performing exposures (NPES) as a result of the challenging macroeconomic conditions in Greece and (€) the geopolitical conditionsin the
broader region and the external shocks from a slowdown in the global economy.

Liquidity risk

In accordance with the agreement with the European partners the authorities are committed to preserving sufficient liquidity in the banking system, as long as Greece meets its obligations
under the ESM program. The successful completion of the second review of the TEAP has enhanced Greece’s credibility towards the international markets and improved the domestic
economic sentiment, which along with the return to positive economic growth rate is expected to accelerate in turn the deposit inflows in the banking system, the faster relaxation of capital
controls and the further access to the markets for liquidity.

As at 30 September 2017, Eurobank (the Bank) has managed to reduce its dependence on Eurosystem funding mainly through asset deleveraging, deposit inflows and increased market repos
on covered bonds and Greek treasury bills. In the same context, the Bank also reduced its participation in the second stream of the Hellenic Republic’s liquidity support plan.

Solvency risk

The Group monitors closely the developments in the Greek macroeconomic environment taking into account its direct and indirect exposure to sovereign risk. A major area of focus is the
active management of non-performing exposures, with the aim to substantially reduce their stock in accordance with the Bank’s operational targets and taking advantage of the Group’s
internal infrastructure, theimportant legislative changes and the external partnerships that have taken or are expected to take place.

The Group remains focused on the organic strengthening of its capital position by the further expansion of pre-provision income while maintaining its robust risk management practices, and
by proceeding to additional initiatives associated with the restructuring, transformation or optimization of operations, in Greece and abroad, that will generate or release further capital
and/or reduce risk weighted assets. The Group’s Common Equity Tier 1 (CET1) ratio stood at 17.3 % at 30 September 2017 (31 December 2016: 17.6%) and the net profit attributable to
shareholders amounted to € 61 million for the period ended 30 September 2017 (31 December 2016: € 230 million).

The Management, taking into consideration the above factors relating to the adequacy of the Group’s capital position and its anticipated continued access to Eurosystem funding over the
foreseeable future, as well as theimproving macroeconomic conditions in Greece, has been satisfied that the financial statements of the Company can be prepared on a going concern basis.
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ERB NEW EUROPE HOLDING B.V.

Notes to the Financial Statements as at December 31, 2016
(inEUR)

Operationsin Ukraine classified as held for sale

In March 2014, management committed to a plan to sell the Group's operations in Ukraine (including Public J.S.C. Universal Bank and ERB Property Services Ukraine LLC). The sale was
considered probable, therefore, the Group's and therefore Company’s operations in Ukraine were classified as a disposal group held for sale.

In September 2016, the Group disposed of ERB Property Services Ukraine LLC and in December 2016, Eurobank and TAS group concluded on the acquisition of Universal Bank by the
latter, after all regulatory approvals were obtained. The resulting loss on disposal from operations in Ukraine amounted to EUR 0,1 million (note 9).

Post balance sheet events

In April 2017 ERB Asset Fin DOO Beograd was liquidated and deleted from the companies register.

In August 2017 ERB Leasing A.D. Beograd Serbia is under liquidation.

On 15 September 2017, Eurobank (“the Bank”) announced that has entered into negotiations with Banca Transilvania with regards to the potential sale of Bancpost SA., ERB Retail

Services IFN SAA. and ERB Leasing IFN S.A. in Romania (Romanian disposal group). The sale was considered highly probable, therefore, as of 30 September 2017 Romanian disposal
group was classified as held for salein the Group financial statements.

On 24 November 2017, the Bank announced that it has reached an agreement with Banca Transilvania to sell the shares in Romanian disposal group. The transaction will be completed upon
the receipt of the required approvals from the National Bank of Romania and the Competition Council, expected in the following months.

Other events

In May 2017, the Company received a dividend of EUR 24,7 million by its subsidiary ERB Retail Services IFN SA, following the latter’s General Shareholder Meeting which took place on
27 April 2017. The company received EUR 0,7 million as a liquidation product by its wholly owned subsidiary ERB Assct Fin DOO Beograd following it’s liquidation during 2017.
No other material subsequent events, affecting the financial statements, have occurred to date.

Appropriation of result

The profit sustained by the Company during the year under review will be credited to the retained earnings. This proposed appropriation of the result has not been reflected in these financial
statements and is subject to the approval of the General Meeting of Shareholders.

The Board of Managing Directors,

C. Koukoutsaki S. Psychogios

L.P. Elstershamis R. Wemmi

Amsterdam, December 11, 2017
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ERB NEW EUROPE HOLDING B.V.

Other Information

Statutory provision regarding appropriation of Result

Subject to the provisions under Dutch law that no dividends can be declared until al losses have been cleared, the unappropriated results are at the disposal of the shareholder
in accordance with the Company's Articles of Association.

Furthermore, Dutch law prescribes that any profit distribution may only be made to the extent that the shareholders' equity exceeds the amount of the issued capital and the
legal reserves.

Independent Auditor'sreport

Reference is made to the independent auditor's report hereinafter.

PricewaterhouseCoopers
Page 29 Accountants N.V.
For identification

pwc purposes only



pwc

Independent auditor’s report

To: the general meeting of ERB New Europe Holding B.V.

Report on the financial statements 2016

Our opinion
In our opinion ERB New Europe Holding B.V.’s financial statements give a true and fair view of the
financial position of the company as at 31 December 2016, and of its result and its cash flows for the

year then ended in accordance with International Financial Reporting Standards as adopted by the
European Union (EU-IFRS) and with Part 9 of Book 2 of the Dutch Civil Code.

What we have audited

We have audited the accompanying financial statements 2016 of ERB New Europe Holding B.V.,
Amsterdam (‘the company’).

The financial statements comprise:

o the balance sheet as at 31 December 2016;

o the following statements for 2016: the income statement, the statements of comprehensive
income, changes in equity and cash flows; and

) the notes, comprising a summary of the significant accounting policies and other explanatory
information.

The financial reporting framework that has been applied in the preparation of the financial statements
is EU-IFRS and the relevant provisions of Part 9 of Book 2 of the Dutch Civil Code.

The basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Our responsibilities under those standards are further described in the section ‘Our responsibilities for
the audit of the financial statements’ of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Ref.: e0412666

PricewaterhouseCoopers Accountants N.V., Fascinatio Boulevard 350, 3065 WB Rotterdam, P.O. Box 8800,
3009 AV Rotterdam, the Netherlands
T: +31 (0) 88 792 00 10, F: +31 (0) 88 792 95 33, www.pwc.nl

PwC' is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs N V
(Chamber of Commerce 34180284), PricewaterhouseCoopers Advisory NV (Chamber of Commerce 34180287, PricewaterhouseCoopers Compliance Services B V
(Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B V. (Chamber of Commerce 54226368)
PricewaterhouseCoapers B.V (Chamber of Commerce 34180289) and other companies operate and provide services These services are gaverned by General Terms
and Conditions (‘algemene voorwaarden'), which include provisions regarding our liability. Purchases by these companies are governed by General Terms and Conditions
of Purchase {'algemene inkoopvoorwaarden’) At www pwe nl more detailed information on these companies is available, including these General Terms and Conditions
and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce



Independence

We are independent of ERB New Europe Holding B.V. in accordance with the ‘Verordening inzake de
onafhankelijkheid van accountants bij assuranceopdrachten’ (ViO — Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence
requirements in the Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en
beroepsregels accountants’ (VGBA — Code of Ethics for Professional Accountants, a regulation with
respect to rules of professional conduct).

Report on the other information included in the annual report

In addition to the financial statements and our auditor’s report thereon, the annual report contains
other information that consists of:

o the directors’ report; and
o the other information pursuant to Part 9 of Book 2 of the Dutch Civil Code.

Based on the procedures performed as set out below, we conclude that the other information:
. is consistent with the financial statements and does not contain material misstatements;
o contains all information that is required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained in our audit
of the financial statements or otherwise, we have considered whether the other information contains
material misstatements.

By performing our procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil
Code and the Dutch Standard 720. The scope of such procedures was substantially less than the scope
of those performed in our audit of the financial statements.

The managing directors are responsible for the preparation of the other information, including the
directors’ report and the other information pursuant to Part 9 of Book 2 of the Dutch Civil Code.

Responsibilities for the financial statements and the audit

Responsibilities of the managing directors
The managing directors are responsible for:

o the preparation and fair presentation of the financial statements in accordance with EU-IFRS
and with Part 9 of Book 2 of the Dutch Civil Code; and for

o such internal control as the managing directors determine is necessary to enable the preparation
of the financial statements that are free from material misstatement, whether due to fraud or
error.

As part of the preparation of the financial statements, the managing directors are responsible for
assessing the company’s ability to continue as a going concern. Based on the financial reporting
frameworks mentioned, the managing directors should prepare the financial statements using the
going-concern basis of accounting unless the managing directors either intend to liquidate the
company or to cease operations, or has no realistic alternative but to do so. The managing directors
should disclose events and circumstances that may cast significant doubt on the company’s ability to
continue as a going concern in the financial statements.

ERB New Europe Holding B.V. — Ref.: e0412666
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Our responsibilities for the audit of the financial statements

Our responsibility is to plan and perform an audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence to provide a basis for our opinion. Our audit opinion aims to
provide reasonable assurance about whether the financial statements are free from material
misstatement. Reasonable assurance is a high but not absolute level of assurance which makes it
possible that we may not detect all misstatements. Misstatements may arise due to irregularities,
including fraud, or error. They are considered to be material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of the
financial statements.

Materiality affects the nature, timing and extent of our audit procedures and the evaluation of the
effect of identified misstatements on our opinion.

tailed description of our responsibilities is set out in the appendix to our report.

, 11 December 2017
erhouseCoopers Accountants N.V.

M.FA. Corver RA

ERB New Europe Holding B.V. — Ref.: e0412666
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Appendix to our auditor’s report on the financial statements
2016 of ERB New Europe Holding B.V.

In addition to what is included in our auditor’s report we have further set out in this appendix our
responsibilities for the audit of the financial statements and explained what an audit involves.

The auditor’s responsibilities for the audit of the financial statements

We have exercised professional judgement and have maintained professional scepticism throughout
the audit in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error. Our audit
consisted, among other things of the following:

. Identifying and assessing the risks of material misstatement of the financial statements, whether
due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the intentional override of internal control.

) Obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

o Evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the managing directors.
. Concluding on the appropriateness of the managing directors’ use of the going-concern basis of

accounting, and based on the audit evidence obtained, concluding whether a material
uncertainty exists related to events and/or conditions that may cast significant doubt on the
company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report
and are made in the context of our opinion on the financial statements as a whole.
However, future events or conditions may cause the company to cease to continue as a going
concern.

. Evaluating the overall presentation, structure and content of the financial statements, including
the disclosures, and evaluating whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the managing directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

ERB New Europe Holding B.V. — Ref.: €0412666
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