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ANAPTYXI SME I HOIDINGS LIMITED

DIRECTORS’ REPORT

FOR THE YEAR ENDED 31 DECEMBER 2016

The directors present their annual report and the audited financial statements of Anaptyxi SME I HoldingsLimited (the “Company”) for the year ended 3! December2016. In accordance with IFRSs, and particularlyIFRS 10 - Consolidated financial statements, the Company is considered to be controlled by Eurobank ErgasiasS.A. (the “Transferor” or the “Originator” or the “Servicer”), a bank incorporated in Greece. The Company wasincorporated in England and Wales together with Anaptyxi SME I PLC (the “Issuer”) to take part in theAnaptyxi SME I securitisation transaction (the “Securitisation Transaction”) as described in the Strategic Report.In addition to the information in the Strategic Report regarding the Securitisation Transaction, the directorsmanage the Company’s affairs in accordance with the offering circular dated lO Jtily 200$ as amended by theGlobal Amendment Deed and Noteholder Consent dated 21 January 2011 (the “Offering Circular”) which can beobtained from the Originator at www.eurobank.gr.

The principal activities of the Company, Restilts and Dividends, Future Developments. Key Performance
Indicators, Principal Risks and Uncertainties are detailed in the Strategic Report.

GOING CONCERN
As explained in more detail in note I to the financial statements, the directors have undertaken a detailed
assessment of the Company’s ongoing business model and have made extensive enquiries of the management ofthe Originator Given the details set out in note I, which are also referred to in the basis of preparation of theOriginator’s financial statements, the directors believe it is appropriate to prepare these financial statements onthe assumption that the Company will be able to continue as a going concern for the foreseeable future, despitethe existence of material uncertainties relating to the completion of the second revie of the Greece’s current
economic adjustment programme.

CORPORATE GOVERNANCE STATEMENT
The Directors are responsible for the Company’s internal control environment and f’or reviewing itseffectiveness. Procedures have been designed for safeguarding assets against tinacithorised use or disposition; formaintaining proper accounting records; and for the reliability and useftilness of financial information ttsed within
the business or for publication. Such procedures are designed to manage rather than eliminate the risk of fiulure
to achieve business objectives and can only provide reasonable and not absolute assurance against materialmisstatement, errors, losses or fraud. The procedures enable the Company to comply with any regulatoryobligations. For further details, refer to the notes to the financial statements particularly note 11 on financial riskmanagement.

DIRECTORS
The directors who served the Company during the year and tip to the date of signing the financial statementswere as follows:

M II Filer (resigned on 7 April 2017)
M Clarke-Whelan (nec M Clarke)
Wilmington Trust SP Services (London) Limited
D J Wynne (appointed on 20 March 2017)

THIRD PARTY INDEMNITIES
Third party indemnity provisions for the benefit of’the directors were in force during the year under review and
remain in f’orce as at the date of approval ot’the annual reports and financial statements.

DIVIDENDS
The directors have not recommended a dividend (2015: Cnil).

FUTURE DEVELOIMENTS
Intormat ion on friture developments in included in the “Future Developments” section of the Strategic report.

FINANCIAL RISK MANAGEI’IENT
Information on Financial Risk Management in included in the “Principal Risks and Uncertainties” section of’ theStrategic report.



ANAPTYXI SME I HOLDINGS LIMITED

DIRECTORS’ REPORT (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

DIRECTORS’ RESPONSIBILITIES STATEMENT
The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with International Financial Reporting Standards
(IFRSs) as adopted by the European Union. Under company law the directors must not approve the tinanciul
statements unless they are satisfied that they give a true and fair view ofthe state ofaflhirs of the company and
of the protit or loss of the company for that period. In preparing the financial statements, the directors are
required to:

• select suitable accounting policies and then apply them consistently:

• state whether applicable IFRSs as adopted by the European Union have been followed, subject to any
material departures disclosed and explained in the financial statements;

• make judgements and accounting estimates that are reasonable and prudent: and

• prepare the financial statements on the going concern basis tinless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to sho and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006.
The directors are also responsible for safeguarding the assets of the company and hence lbr taking reasonable
steps for the prevention and detection of fraud and other irregularities.

In the case of each director in office at the date the Directors’ Report is approved:

• so far as the director is a’are. there is no relevant audit information of which the company’s auditors
are unaware; and

• they’ have taken all the steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the company’s auditors are aware of that
information.

Signed on behalf of the Board

va
M Clarke-Whelan br and on behalf of Wilmington Trust SJ Services (London) Limited
Director
15 June 2017
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ANAPTYXI SME 1 HOLDINGS LIMITED

STRATEGIC REPORT

FOR THE YEAR ENDED 31 DECEMBER 2016

The directors present their strategic report of Anaptyxi SMIZ I Holdings Limited (“the Company”) for the yearended 3 1 December 2016.

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES
The Company’s principal activity is to hold an investment in Anaptyxi SME 1 Plc.

The principal activity of Anaptyxi SME I Plc is set by the Offering Circular and is that of a special purposecompany to facilitate the securitisation of a portfolio of receivables (the “Receivables”). The Receivablesconsist of unsecured and secured, cinguaranteed and gctaranteecl SME bonds issLied by small, medium and largebusinesses in Greece for the purpose of financing working capital requirements and’or acquisition of assets,which have been subscribed for by the Originator.

The Offering Circular sets out the details of the Securitisation Transaction.

On 7 July 200$ the Issuer issued (1,750,000,000 Class A Asset Backed Floating Rate Notes due 2033 (the“Class A Notes”), and (750.000,000 Class B Asset Backed Floating Rate Notes due 2033 (the “Class B Notes”and, together with the Class A Notes, the “Notes”) and used the entire proceeds to purchase the Receivables. TheNotes are listed on the Irish Stock Exchange.

Interest on the Notes is payable quarterly in arrears on the 7th day of September, December, March and Junesubject to adjtistment for non-business days. The interest rate for the Class A Notes is 0.45 per cent per annumabove the three month EURIBOR rate and for the Class B Notes is 0.75 per cent per annum above the threemonth EURII3OR rate.

The Notes arnortisation period, prior to which no Notes capital repayments are made, started on 20 May 2010and their scheduled final maturity date is the interest payment date, as defined in the Offering Circular. foIling inJune 2033.

RESULTS AND DIVIDENDS
The Company’s results for the year and the financial position at the end of the year are shown in the attachedfinancial statements. The profit for the year was (2,047 (2015: loss of (3,009). At the year end, the Companyhad net liabilities ofC 4.045 (2015: (16,092). l’he directors have not recommended a dividend (2015: (nil).

FUTURE DEVELOPMENTS
The Iliture performance of the Company depends on the performance of the Receivables.

KEY PERFORMANCE INDICATORS
The carrying value of its investment in PLC is considered to be the key performance indicator for the Company.The directors have reviewed the investment for impairment and are satisfied that the investment is not impaired.
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ANAPTYXI SME I HOLDINGS LIMITED

STRATEGIC REPORT (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

PRINCIPAL RISKS AND UNCERTAINTIES
The management of the business and the execLition of the Company’s strategy are stibject to a number of risks.

The key business risks affecting the Company and its management are set out in note II to the financialstatements. Market liquidity constraints, limited availability of credit and diffictilt trading conditions continue topose challenges to the borrowers with whom the Issuer has exposure through the Deemed Loan to the Originator.A detailed consideration of the risk factors relevant to the Sectiritisation Transaction is included in the section“Risk Factors” of the Offering Circular.

The Originator’s own going concern assessment is critical for the Company as the Originator is responsible forservicing and administering the Receivables. The factors affecting the Originator’s going concern are set out innote I to the financial statements.

Signed on behalf of the Board

M Clarke-Whelan for and on behalf of Wilmington Trust SP Services (London) Limited
Director
15 June 2017
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INDEJENDENT AUDiTORS’ REPORT TO THE MEMBERS OF ANAPTYXI SME IHOLDINGS LIMITED

Report on the financial statements

Otir opinion
In mit opinion. Anaptyxi SME I Holdings Limited’s financial statements (the cuina11cial statements”):
• give a trtie and fair view of the state of the company’s alThirs as at 3 I December 2016 and of its profit andcash flows for the year then ended:

• have been properly prepared in accordance ith International Financial Reporting Standards (‘YFRSs”) asadopted by the European Union; and

• have been prepared in accordance with the requirements of the Companies Act 2006.

Emphasis of matter - Going concern
In forming our opinion on the financial statements, which is not modified, we have considered the adequacy ofthe disclosure made in note I to the financial statements concerning the company’s ability to continue as a goingconcern. The ongoing conditions in Greece could result in significant disrLlption in the Greek economy whichmay impact the profitability, capital adequacy and liqiudity of Eui-obank Ergasias S.A. and therefore its ability torepay fully and on time the loan to the Company. These conditions detailed in note 1 to the financial statementsindicate the existence of a material uncertainty which may cast significant doubt about the company’s ability tocontinue as a going concern. The financial statements do not include the adjustments that would result if thecompany was unable to continue as a going concern.

What we have atidited
The financial statements, included within the Annual Report and Financial Statements (the “Annual Report”),comprise:

• the statement of financial position as at 31 December 2016;

• the statement of comprehensive income for the year then ended;

• the statement of cash flows for the year then ended;

• the statement of changes in equity for the year then ended; and

• the notes to the financial statements, which include a summary of significant accounting policies and otherexplanatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is IFRSs asadopted by the European Union, and applicable law.

In applying the financial reporting framework, the directors have made a number of subjective judgements, lhrexample in respect of’ significant accounting estimates. In making such estimates, they have made assumptionsand considered future events.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Strategic Report and the Directors’ Report for the financial year for tvhich thefinancial statements are prepared is consistent with the financial statements; and
• the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legalrequirements.

In addition, in light of the knowledge and understanding of the company and its environment obtained in thecourse of the audit, we are required to report if we have identified any material misstatements in the StrategicReport and the Directors’ Report. We have nothing to report in this respect.
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ANAPTYXI SME IHOLDINGS LIMITED (continued)

Other matters on which we are required to report by exception
Adequacy of accounting records and information and explanations rcceivetl
Under the Companies Act 2006 we are required to report to you if, in otir opinion:

• we have not received all the information and explanations we require for our audit: or
• adequate accounting records have not been kept, or returns adequate for our audit have riot been receivedfroni branches not visited by us; or

• the financial statenients are riot in agreement with the accounting records arid returns.
We have no exceptions to report arising from this responsibility.

Ditectors’ remuneration
Under the Companies Act 2006 we are reqLrired to report to you if, in otrr opinion, certain disclosures ofdirectors’ remuneration specified by law are not made. We have no exceptions to report arising froni thisresponsibility.

Responsibilities for the financial statements and the audit
Our responsibilities and those of the directors
As explained more fully in the Director-s’ Responsibilities Statement set out on page 3, the directors’ ireresponsible for the preparation of the financial statements and for being satisfied that they give a true and fihirview.

Our responsibility is to atrdit and express an opinion on the financial statements in accordance with applicablelaw and International Standards on Auditing (UK and Ireland) (“ISAs (UK & Ireland)”). Those standards requireus to comply with the Auditing Practices Board’s l’thical Standards for Auditors.
This report, including the opinions, has been prepared for and only for the company’s members as a body inaccordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in givingthese opinions, accept or assume responsibility for any other purpose or to any other person to whom this reportis shown or into whose hands it may come save where expressly agreed by our prior consent in writing.
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ANAPTYXI SME IHOLDINGS LIMITED (continued)

What an audit of financial statements involves
We conducted otir audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence aboutthe amotints and disclosures in the financial statements sufficient to give reasonable assurance that the financialstatements are free from material misstatement, whether caused by’ fraud or error. This includes an assessmentof:

• hether the accounting policies are appropriate to the company’s circumstances and have been consistentlyapplied and adequately disclosed

• the reasonableness of significant accounting estimates made by the directors and
• the overall presentation of the financial statements.

We primarily locus our work in these areas by assessing the directors’ judgements against available evidence.forming our o” n judgements, and evaluating the disclosures in the financial statements.
We test and examine information, using sampling and other auditing techniques, to the extent ‘we considernecessary to provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing theeffectiveness of controls, substantive procedtires or a combination of both.

In addition, te read all the financial and non—financial information in the Anntial Report to identify materialinconsistencies with the audited financial statements and to identi any information that is apparently materiallyincorrect based on, or materially inconsistent iith, the knowledge acquired by us in the course of performing theaudit. If we become aware of any apparent material misstatements or inconsistencies ve consider theimplications for our report. With respect to the Strategic Report and Directors’ Report, we consider whetherthose reports include the disclosures required by applicable legal requirements.

Jessica Miller (Senior Statutory Auditor)
for and on behalf olPricewaterhouseCoopers LU
Chartered Accountants and Statutory Auditors
London
15 June 2017
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ANAPTYXI SME I HOLDINGS LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
CONTINUING OPERATIONS Note C C

Interest expense (2,421) (1,278)

Administrative expenses 4 4,468 (1,731)

Profit/(Ioss) before tax 2,047 (3,009)

Income tax charge

Profit!(loss) for the year and total comprehensive
income/(expense) 2.047 3J)i)9)

The Company has made no recognised gains and losses other than the above results for the year.

The result for the year was derived from continuing operations.

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2016

Share Accumulated Total equity
Capital losses

C C €

Asat I January2015 1 (13,084) (13,083)
Loss for the year and total comprehensive expense

- (3,009) (3,009)
As at I January2016 1 (16,093) (16,092)
Profit for the year and total comprehensive income

- 2.047 2.017
As at 31 December 2016 1 (14.046) (14.045)

The notes on pages 12 to 22 form part of these financial statements.
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ANAJTYXI SME I HOLDINGS LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2016

2016 2015
Note C C

Assets
Investments 6 15,709 15,709
Cash and cash equivalents 7 1 1
Total assets 15,710 l52j

Equity
Share capital 8 1 1
Accumulated losses (14,046) (16,093)
Total equity (14,045) (16.092)

Liabilities
Amounts owed to related party 10 508 50$
Other loans 9 29,247 31294
Total liabilities 29.755 3 1.802

Total equity and liabilities 15,710 15,710

These financial statements olAnaptyxi SME I holdings Limited, company registration number 06569564, were
approved by the Board of Directors on 15 June 2017 and are signed on its hehalt’by:

M Clarke-Whelan for and on behalf of Wilmington Trust SP Services (London) Limited
Director

The notes on pages 12 to 22 form part of these financial statements.
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ANAITYXI SME I HOLDINGS LIMITED

STATEMENT Of CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015

C C

Cash flows generated from operating activities
Proflt/(Ioss) before tax 2,047 (3,009)
Movement in other loans (2,047) 3,009
Net cash generated from operating activities - -

Net change in cash and cash equivalents
-

Cash and cash equivalents at start of year

_______
_______

Cash and cash equivalents at end of year I

The notes on pages 12 to 22 lbrrn part of’ these financial statements.
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ANAJTYXI SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2016

I. PRINCIPAL ACCOUNTING POLICIES

General information
Anaptyxi SME I 1-loldings Limited (the “Company”) is a limited liability company. limited by shares
incorporated in England and Wales and domiciled in the United Kingdom with registered nLlmber 6569564.

The Company’s principal activity is to hold an investment in Anaptyxi SME I Plc. The principal activity of the
Anaptyxi SME I Plc is set by the Offering Circular and is that of the securitisation of a portfolio of Receivables.
The Receivables consist of unsecured and secured. tingtiaranteed and guaranteed SME bonds issued by small,
meditim and large businesses in Greece for the purpose of financing working capital requirements and/or
acquisition of assets, which have been subscribed for by the Originator.

Basis of preparation
The principal accounting policies applied in the preparation of these financial statements are set out below.

The financial statements have been prepared on a going concern basis, as the Board of the Directors considered
as appropriate. Please also refer to the Going Concern section below.

These financial statements have been pi-epared in accordance with International Financial Reporting Standards
as adopted by the European Union (IFRSs as adopted by the EU), IFRS Interpretations Committee (tFRS IC)
interpretations and with those parts of the Companies Act 2006 applicable to companies reporting tinder IFRS.
The financial statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IERS requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the Company’s
accounting policies. The areas involving a higher degree of judgement or complexity, or areas hcre
assumptions and estimates are significant to the financial statements are disclosed in note 2.

The Company mainly transacts in Iuros (“C”), therefore, the Euro is its functional and presentational currency.

t2



ANAPTYXI SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

I. PRINCIPAL ACCOUNTING POLICI ES (continued)

Going concern
The financial statements have been prepared on a going concern basis, as the Board of the Directors considered
as appropriate, taking into consideration the following:

The Originator’s own going concern assessment is critical for the Company as the Originator is responsible for
servicing and administering the Receivables. Should the Originator fail in this role, this would create uncertainty
about the Company’s ability to folly repay the Notes.

The ditectors have undertaken a detailed assessment of the Company’s on-going business model and have made
extensive enquiries of the management of Eurobank Ergasias S.A. (The Bank). Given the details set out below,
the directors believe it is appropriate to prepare these financial statements on the assumption that the Company
will be able to continue as a going concern for the foreseeable future. 1-lowever, given the on-going general
economic and political uncertainties in Greece, the directors recognize the existence of material uncertainties that
may cast significant doubt on Eurobank Ergasias S.A. and therefore the Company’s ability to continue as a going
concern. These uncertainties may impact the servicing, as well as, the quality of the underlying Receivables and
the future timing and levels of collections, resulting to significant doubt about the Company’s ability to fully
repay the Notes.

Macroeconomic environment
In June 2016, Greece, after the completion ofa number of key prior actions, has successfully concluded the Iirst
review of the Third Economic Adjustment Program (TEAP), which permitted the disbursement oft 10.3 billion
from the second instalment of the European Stability Mechanism (ESM) loan in two sub—tranches. The first sub—
tranche of U 7.5 billion was disbursed in late June 2016.The second sub-tranche oft’ 2.8 billion vas disbursed in
late October 2016 after a series of prerequisites was implemented. Both sub-tranches allowed the country to
cover its debt servicing needs and clear a part of the state’s arrears to the private sector. Accordingly, the
Eutopean Central Bank (ECB), acknowledging the commitment of the Greek government to implementing the
macroeconomic adjustment program, decided to reinstate the tvaiver for the instruments isstted by the l1ellenic
Republic and the improvement of the advance rates for providing Eurosystem financing with Pillar II guarantees
a.s collateral. Furthermore, the conclusion of the first review led to a positive ESM decision regarding the
implementation of the short-term debt relief measures from 20 January 2017 onwards. The latter measures aim to
redttce the interest rate risk for Greece, and to ease the country’s repayment burden.

The next key milestone for Greece is the timely and successful completion of’ the second review of the ‘FEAP,
currently in progress, which ‘would help reinstating depositors’ confidence and thus accelerate the return of
deposits, it would facilitate the foster relaxation of capital controls and would allow for the participation in
ECB’s Quantitative Easing (QE) program, conditional on the decisions of the Institutions regarding the plan for
the implementation of the medium-term debt relief measures. Moreover, the reduction of the short term
uncertainty along with, the decisive implementation of the reforms agreed in the context of the ESM program
and the mobilization of European Union (EU) funding to support domestic investment and job creation, would
focilitate 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 sustainable
growth path.

The main risks and uncertainties stem from the current macroeconomic environment in Greece and the further
delays in the conclusion of the second review ot the TEAP.
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ANAPTYXI SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

I. PRINCIPAL ACCOUNTING POLICIES (continued)

Going concerti (continued)

Macroeconomic environment (continued)
In particular risks include (a) possible delays in the implementation of the reforms’ agenda in order to meet thenext targets and milestones of the TEAP, which in turn would lead to the delayed disbursement of the thirdinstallment of the ESM loan of C 6.1 billion, (b) the impact on the level of economic activity from theuncertainty associated with the timing of the conclusion of the second review of the TEAP, (c) the impact on thelevel of economic activity from additional fiscal measures agreed under the first review of the TEAP, (U) thetiming of a ftill lift of restrictions in the free movement of capital and the respective impact on the level of
economic activity, (e) the possible acceleration of the deposits ocitfiows observed in the first two months of2017, and’or possible delays in the effective management of non-performing loans as a result of the continuingmacroeconomic uncertainty, (0 a possible deterioration of the refugee crisis and its impact on the domesticeconomy and (g) the geopolitical conditions in the broader region and the external shocks from a slowdown inthe global economy.

Liquidity risk
In accordance with the agreement with the European partners, the authorities are committed to preservingsufficient liquidity in the banking system, as long as Greece meets its obligations under the [SM program. Thedecisive implementation of the measures agreed in the context of the current ESM program permitted [C13 toreinstate the waiver for the instruments issued by the 1-lellenic Republic and decrease the haircuts applied forPillar II guarantees. These developments have enabled Greek banks to reduce their dependence on the expensiveEmergency Liqtndity Assistance ([LA) mechanism and increase their liquidity buffers. The stabilization of themacroeconomic environment and a recovery’ of the domestic economic sentiment would further ihcilitate thedeposits inflows in the banking system and the re-access to the markets for liquidity.

During 2016, the Originator has managed to reduce its dependence on Eurosystem funding amounting to C 13.9billion at the end of December 2016 (2015: C 25.3 billion), mainly through the increase in repo transactions inthe interbank market, the selective assets cleleveraging, the deposit inflows and the utilization of a part of foreignsubsidiaries’ surplus liquidity. In the same context, following the positive developments mentioned above, theOriginator also managed to significantly reduce its participation in the second stream of the Ilellenic Republic’sliquidity support plan (bonds guaranteed by the Greek Government) from a face value of C 13 billion on 31December 2015 to a face value of C 2.5 billion on 31 December 2016 . On 23 Februaiy 2017 the Originators[urosystem funding stood at C 14.1 billion, while the deposits of the Originator decreased by C 0.3 billion to C33.7 billion.

Solvency risk
Notwithstanding the direct and indirect exposure of the banking system to sovereign risk, the successftilcompletion of the Originator’s and other Greek systemic banks’ recapitalization process in 2015 constituted akey milestone for rebuilding trust in the banking system and in the economy in general.
The Originator, following the successful completion of its recapitalization in November 2015, exclusively fromprivate sources, is focused on the organic strengthening of its capital position by the further expansion of preprovision income while maintaining its robust risk management practices, and by proceeding to additionalinitiatives associated with the restructuring, transformation or optimization of operations, in Greece and abroad,that will generate or release frirther capital and/or reduce risk weighted assets. One of the key areas of focus isthe active management of non-performing exposures at an accelerated pace, with the aim to substantially reducetheir stock in accordance with the Originator’s operational targets and taking advantage of the Originator’sinternal infrastructure, the external partnerships and the important legislative changes that have taken or areexpected to take place. The Originator’s Common Equity Tier I (CEll) ratio stood at 17.6% at 31 December2016 and the net profit attributable to shareholders amounted to C 230 million for the year ended 31 December2016.

14



ANAPTYXI SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

I. PRINCIPAL ACCOUNTING POLICIES (continued)

Going concern (continued)

Goint concern assessment
The Board of Directors, taking into consideration the above Factors relating to the adequacy of the Originator’scapital position and its anticipated continued access to Eurosystem funding over the foreseeable future, anddespite the existence of material uncertainties i-elating to the completion of the second review of the Greece’scurrent economic adjustment program, has been satisfied that the financial statements of the Company can beprepared on a going concern basis. The financial statements do not include the adjustments that ould resttlt ifthe Company as unable to continue as a going concern.

Amendments to standards and new interpretations adopted by the Company

The following amendments to existing standards as issued by the International Accounting Standards I3oard(IASB) and endorsed by the European Union (EU), which are relevant to the Company. apply from I Jantiary2016:

lAS I, Amendment-Disclosure initiative

The amendment clarifies that an entity need not provide in the financial statements, including the notes, aspecific disclosure required by an IERS if the information resulting from that disclosure is not material and alsoclarifies that additional disclosures may be necessary if the information required by IFRSs is not sufficient for anunderstanding of the impact of particular transactions-and events on the entity’s financial position andperformance.

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

Annual Improvements to IFRSs 2010-2012 Cycle

The amendments introduce key changes to seven IFRSs following the publication of the results of the IASB’s2010-12 cycle of the annual improvements project. The topics addressed by these amendments refer, amongothers, to the following:

- IFRS 13 ‘Fair Value Meastirement’: ft is clarified that short—term receivables and payables with nostated interest rates can he held at invoice amounts when the effect of discounting is immaterial;
- lAS 24 ‘Related Party Disclosures’: It is clarified that an entity that provides key managementpersonnel services to the reporting entity or to its parent (the management entity) is a related party tothe reporting entity and the amounts charged to it for services provided should be disclosed; and

The adoption of the amendments had no impact on the Company’s financial statements.
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ANAPTYXI SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

I. PRINCIPAL ACCOUNTING POLICIES (continued)

Annual Improvements to IF’RSs 2012-2014 Cycle

The amendments introduce Ley changes to four IFRSs fottowing the publication of the results of the IASB’s20 12-14 cycle of the annual improvements project. The topics addressed by these amendments refer, amongothers, to the follotving:

- IFRS 7 ‘Financial instruments’: Specific guidance is added to help management determine wtietherthe terms of an arrangement to service a financial asset which has been transferred constitutecontinuing involvement. It is also clarified that the additional disclosure required by theamendments to IFRS 7. ‘Disclosure—Offsetting financial assets and financial liabilities’ is notspecifically required for all interim periods, unless required by lAS 34 ‘Interim financial reporting’

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

New Standards and Interpretations not yet adopted by the Company
Standards issued but not yet effective up to the date of issuance of the Company’s financial statements are listedbelow. This listing of standards issued includes those that the Company reasonably expects to have an impact ondisclosures, financial position or performance when applied at a Ilittire date. The Company intends to adopt thesestandards when they become effective.

IFRS 9 Fil7clncial hfstrulnc’17ts: Classification and lfrlc’asurcincnt
In July 2014, the IASB issued the final version of IFRS 9 Financial lnstrunit’nls hicli reflects all phases of thefinancial instruments project and replaces lAS 39 Financial Instruments: Rccoi,’nition and Mc’asurc’lnL’nt and allprevious versions of IFRS 9. The standard introduces new requirements for classification and measurement,impairment, and hedge accounting. I FRS 9 is eflctive for annual periods beginning on or after 1 January 201$,with early application permitted. Retrospective application is required, hut comparative information is notcompulsory. Early application of previous versions ot tIRS 9 (2009, 2010 and 2013) is permitted if the date ofinitial application was before I February 2015.

The most significant impact on the Company’s financial statements from the implementation of IFRS 9 isexpected to result from the new impairment requirements of its Issuer’s Receivables portfolio, but no impact ofthe Company’s financial liabilities. However, the Company’s management is not yet in a position to estimatereliably the expected impact, since the Originator is in the process of building models, assembling data andcalibrating the impairment stage transtr criteria.

The new requirements of IFRS 9 will be applied retrospectively by adjusting the Company’s Statement ofFinancial Position on the date of transition on 1 January 201$. The Company intends to apply the exemption notto restate comparative tigures for prior periods, therefore the Company’s 2017 comparatives will be presented onan lAS 39 basis.

Early adoption of standards
The directors consider that there are no new standards, amendments and interpretations issued and available forearly adoption f’or the financial year beginning I JanLiary 2016 that are relevant to the Company.

A summary of the more important accounting policies which have been used for the preparation of thesefinancial statements is set out below. These policies have been applied consistently for the years presented.

Investments
Investments are stated in the statement of financial position at cost, less any provision for impairment. TheOriginator is deemed to be the parent of the grottp undertakings in which the Company has share holdings. TheCompany therefore does not prepare consolidated financial statements.
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ANAPTYXI SME I [IOLDINGS LIMCTED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

1. PRINCIPAL ACCOUNTING POLICIES (continued)

Other loans
Other loans comprise of a loan granted by Eurobank Ergasias S.A. The loan was initially recognised at fair valueand subseqtiently stated at amortised cost using the effective interest method.

Cash and cash equivalents
Cash and cash equivalents comprise balances with less than 3 months maturity fiom the date of acquisition.

Interest income and interest expense
Interest income and expense for all interest—bearing financial instruments are recognised on an accruals basiswithin ‘interest income’ and ‘interest expense’ in the statement of’ comprehensive income using the effectiveinterest rate method.

Foreign currencies
Monetary assets and liabilities in foreign currencies are translated into Etiros at the rates of exchange ruling atthe reporting date. foreign currency transactions are translated into the functional currency using the exchangeprevailing at the dates of the transactions. foreign exchange gains and losses resulting from the settlementof such transactions and from the translation at year—end exchange rates of monetary assets and liabilitiesdenominated in foreign currencies are recognised in the statement of comprehensive income.

Effective interest rates
The effective interest rate method calculates the arnortised cost of a financial asset or financial liability (or agroup of financial assets or liabilities) and allocates the interest income or interest expense over the expected lifeof the asset or liability. The efThctive interest rate is the rate that exactly discounts estimated future cashpayments or receipts through the expected life of the financial instrtiment or, ihen appropriate, a shorter periodto the net carrying amount of the financial asset or financial liability. Calculation of the effective interest ratetakes into account early redemption fees and transaction costs. All contractual terms of a financial instrument areconsidered when estimating future cash flows.
In order to determine the effective interest rate applicable to loans an estimate must be macic of the expected lifeof the loans and hence the cash flows relating to them. These estimates are based on historical data fromhistorical patterns and are updated regularly. The accuracy of the effective interest rate would therefore heaffected by any differences between the actual borrower behaviour and that predicted.

Income tax
Income tax on the profit or loss Ibr the year comprises current tax. The current income charge tax is calculatedon the basis of the tax laws enacted at the end of the reporting period in the country where the company operatesand generates taxable income.

Share capital
Ordinary shares are classified as equity.

Consolidation
In accordance with Section 400 of the Companies Act 2006, group financial statements have not been preparedas the Company is a wholly owned subsidiary of Lurohank Ergasias S.A, which prepares consolidated financialstatements which are pcihlicly available.
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ANAPTYXI SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

2. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Certain estimates in the financial statements are based whoily or in part on estimates or assumptions made by the
directors. There is, therefore, a potential risk that they may be subject to change in future periods.

3. INTEREST EXPENSE

2016 2015
C U

Interest on other loans 2,421 1,278

1. PROFIT! (LOSS) BEFORE TAX

Profit/(loss) before tax is stated after (crediting)/charging: 2016 2015
C

Exchange (gains)/losses recognised
(4.46$) 1.731

Apart fl’om the directors, the Company has no employees (2015: nil) and, other than the fees paid to Wilmington
Trttst SP Services (London) Limited as set oLLt in note tO, the directors received no remuneration during the year.

The auditors remuneration for the year ended 31 December 2016 was (5,700 (excluding VAT) (2015: C6,000).
No non-audit fees to the auditors for the year.

5. INCOME TAX CHARGE

(a) Analysis of tax charge in the year

2016 2t)15
C U

Current tax:
Corporation tax charge for the year
Total income tax charge in the statement ol comprehensive
I nco me

1$



ANAPTYXI SN’IE I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

5. INCOME TAX CHARGE (continued)

(b) Reconciliation of effective tax rate
The tax on the Company’s profit! (loss) before tax is lower than (2015: higher than) the theoretical amount that
ould arise using the weighted average tax rate applicable to profit! (loss) of the Company as follows:

2016 2015
C C

Prolit/(loss) before tax f3MO9j

Profit! (loss) before tax multiplied by the standard rate of
corporation tax in the UK of 20% (20 15:20.25%) 409 (609)
Unutilised losses (409) 609
Total income tax charge

6. INVESTMENTS

2016 2015

C CShares in group undertaking 157Q2 _ 15.709

The directors believe that the carrying value of the investments is supported by their underlying net assets.

Details of the investments in which the Company holds 20% or more of the nominal value of any class of share
capital are as follows:

Name of company Country of Details of investments Nature of business
incorporation and proportion held by

country
Anaptyxi SME I PLC England and Wales 99.99% oforclinary shares Special purpose entity which as

established for the purpose of
facilitating the securitisation of a
portfolio of Receivables
originated by Eurobank Ergasias
S.A through the issue of Asset—
Backed Floating Rate Loan Notes

7. CASH AND CASH EQUIVALENTS

All withdrawals li-om the Company’s hank accounts are restricted by the detailed priority of payments set out in
the securitisation agreements.

2016 2015
C C

Bank deposit accounts I

8. SHARE CAPITAL

2016 2015
Issued, called up and allotted: € C
1(2015: 1) fully paid ordinary shares at LI each 1

______

1 9



ANAPTYX SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

8. SHARE CAPITAL (continued)

There are 100 authorised ordinat’y shares off I each. The issued share capital of the Company consists of I fully
paid ordinary share. The issued share capital is reflected in the financial statements as Cl based on the prevailing
exchange rate at 9 Jtine 2008 (C’fO.796) on the date the Company changed its functional and presentational
currency from sterling to Euros. The holders of ordinary shares as entitled to receive dividends as declared from
time to time and are entitled to one vote per share at meetings of the Company.

9. OTHER LOANS
2016 2015

C C
Other Loan 29,247 3 1.294

The other loan was made available to the Company by Lurobank Ergasias S.A. to provide for the investment in
group undertakings. Interest is fixed at 9% pa. and is repayable on demand. The Originator will not seek
repayment of the loan tintil the Company is back in a net assets position.

10. RELATED PARTY TRANSACTIONS

During the year administration and accounting services were provided to the Anaptyxi SME I Plc and Anaptyxi
SME I Holdings Limited by Wilmington Trust SP Services (London) Limited tbr which Wilmingtoti TrLIst SP
Services (London) Limited earned C25,352 (2015: C25,20$) including irrecoverable value added tax. These
services were borne by the Issuer. M H Filer, whom was a director of the Company, was also a director of
Wilmington Trust SP Services (London) Limited. D J Wynne, a director of the Company, is also a director of
Wilmington Trust SP Services (London) Limited. Mrs M Clarke-Whelan, a director of’ the Company, is an
employee of Wilmington Trust SP Services (London) Limited.

At 31 December 2016, there was a balance of £508 (2015: £508) due to Anaptyxi SME I Plc, the Company’s
subsidiary. relating to a prior period tax liability paid on its behalf Anaptyxi SME I Plc will not seek repayment
of this until the Company is back in a net assets position.

11. FINANCIAL RISK MANAGEMENT

Interest rate risk
The Company’s financial instruments comprise an investment, cash and liquid resources anti various payables
are interest bearing.

Liquidity risk
l’he Company’s responsibility to make cash payments is limited to the funds available and accordingly, the
Company is insulated from liquidity risk as experienced in the financial markets dLlring the year.

Currency risk
With the minor exception of the Company’s UK domiciled sterling cash deposit accounts, the remainder of the
Company’s assets and liabilities are denominated in Euros (“C”), and therefore currently there is no foreign
currency risk.

Financial instruments
The Company’s financial instruments comprise an investment, cash and cash equivalents and various payables
that arise directly from its operations.

Fair value
‘Ihere is no significant difference between the carrying amount and the fair value of the Company’s financial
instruments.
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ANAITYXI SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR TIlE YEAR ENDED 31 DECEMBER 2016

II. FINANCIAL RISK MANAGEMENT

Capital management
The Company considers its capital to comprise its ordinary share capital and its accumulated losses. There havebeen no changes in what the Company considers to be its capital since the previous year. The Company is notsubject to any external capital reqtiirements, except for the minimum requirement under the Companies Act2006. The Company has not breached this minimum requirement.

12. SEGMENTAL REPORTING

Having considered the Company’s activities the directors have not identified any reportable segments.

13. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The shares in the Company are held by Wilmington Trust SP Services (London) Limited under a Declaration ofTrust for charitable purposes. Eurobank Ergasias S.A. has no direct ownership interest in the Company.However, in accordance with IFRS, and particularly IFRS 10, the Originator considers itself to be the controllingparty oCthe Cotnpany and the results of the Company are included in the consolidated tinancial statements of theEurobank Ergasias S.A., which are available online at www.eurobank.gr.

(3. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY (continued)

In May 2014, following the completion of the Bank’s share capital increase frilly covered by investors,
institutional and others, the percentage of the ordinary shares with voting rights held by the I lellenic Financial
Stability Fund (HFSF), the controlling shareholder of the Bank until that date. decreased from 95.23% to
35.41%. Accordingly, as of that date HFSF was considered to have significant influence over the Bank. In
November 2015, following the completion of the Bank’s share capital increase, fully covered by investors,
institutional and others, the percentage of the ordinary shares with voting rights held by IIFSF decreased to
2.3 8Yo.

In the context of the Law 38642010, as in force, IIFSF 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 BanlCs Board,
decisions concerning the mergers, divisions, conversions, revivals, extension of duration or dissolution of the
Bank, the transfir 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, which regulates, among others, (a) the Bank’s corporate governance, (b) the
restructuring plan and its monitoring. (c) the monitoring of the implementation of the Bank’s Non-Performing
Loans (NPL) management framework and of the Bank’s performance on NPL resolution, (U) the Material
Obligations and the switch to full voting rights, (e) the monitoring of the Bank’s actual risk profile against the
approved Risk and Capital Strategy, (I) the I IFSF’s prior written consent for the Bank’s Group Risk and Capital
Strategy and for the Bank’s Group Strategy. Policy and Governance regarding the management of its arrears and
non-performing loans and (g)the dtities, rights and obligations of HFSF’s Representative in the Bank’s Board.
Taking into account the terms of the revised RFA, the HFSF is still considered to have significant influence over
the Bank.

‘The financial statements of Eurobank Ergasias S.A. are available from its head oftice: 8 Othonos Street, 105 57Athens, Greece, and from its website at www.eurobank.gr.
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ANAITYXL SME I HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

14. OTHER SIGNIFICANT AND POST BALANCE SHEET EVENTS

On 23 June 2016, the UK voted to leave the EU, subsequently, the triggering of Article 50 took place on 29
March 2017. At the date of signing these accounts the directors do not foresee any immediate risks crystallising,
however. they acknowledge the uncertainty that continues to exist. The directors will continue to keep this under
review.

There were no other significant post balance sheet events to report.
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