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ASTARTI DESIGNATED ACTIVITY COMPANY 

DIRECTORS' REPORT 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 
The directors present their audited financial statements of Astarti Designated Activity Company (the “Company” 
or the “Issuer”) for the year ended 31 December 2024. In accordance with IFRSs as adopted by EU, and 
particularly IFRS 10 - Consolidated financial statements, the Company is considered to be controlled by 
Eurobank S.A. (the “Transferor” or the “Originator” or the “Servicer”), a bank incorporated in Greece. The 
Company was incorporated in Ireland on 8 October 2018. The Company’s ultimate parent undertaking is 
Eurobank Ergasias Services and Holdings SA. 

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES 
The principal activity of the Company is a receivable finance facility structure that holds the legal title to certain 
Consumer and Small Business term (the “portfolio”) loans arising under the Greek Law and made to borrowers 
which qualify as Wholesale loans originated by Eurobank S.A. The Company has financed the purchase of the 
Portfolio via senior notes (Class A Notes) issued to Class A Noteholders and subordinated notes (Class B Notes) 
issued to Class B Noteholders. Eurobank S.A. as Subordinated Loan Provider granted to the Company a 
Subordinated Loan and the proceeds of the Subordinated Loan are used to fund the Cash Reserve established and 
maintained on the Cash Reserve Account.  

On 10 December 2018 the Company issued €591,000,000 Class A (senior class) Notes under the note facility 
agreement bearing an interest rate of 3 month EURIBOR plus 210 basis points which are due 31 December 
2050. 

On 10 December 2018 the Company issued €219,000,000 Class B (subordinated class) Notes to Eurobank which 
are due 31 December 2050. As per Class B Note Issuance Agreement the subscription price of the Class B Notes 
were paid by the Class B Noteholder to the Issuer by way of set-off against the Purchase Price of the portfolio 
payable by the Issuer, such that both liabilities were extinguished in full with no physical payments between the 
Class B Noteholder and the Issuer, both being Eurobank. 

On 10 December 2018 the Company entered into a Subordinated Loan Agreement with Eurobank S.A. as 
Subordinated Loan Provider in the amount of €6,510,000 which are due 31 December 2050. The proceeds of the 
Subordinated Loan are used to fund the Cash Reserve established and maintained on the Cash Reserve Account 
of €5,910,000 and the Expense Reserve established and maintained on the Expense Account of €600,000. The 
interest associated on the subordinated loan is 3 month EURIBOR plus a margin of 0.75 per cent. 

On the 22 March 2021, the Company entered into the 2021 Master Amendment and Restatement deed and on the 
28 May 2021 the Company approved further amendments to the Master deed. 

The board approved that all rights and obligations for the existing cash manager and account bank, Citibank, 
N.A, London Branch, under the transaction documents were transferred to Eurobank S.A, the new Cash manager
and account bank. The paying agency agreement with Citibank, N.A, London was terminated and Eurobank S.A.
was appointed the new paying agent under the new paying agency agreement.

The Issuer created and issued additional Class A Notes so that the Principal Amount Outstanding of the Class A 
Notes as at 22 March 2021 was increased to €250,000,000. On closing date, 22 March 2021, the Issuer repaid the 
Class B Notes in the amount of €120,700,000 so that the Principal Amount Outstanding of the Class B Notes are 
€98,300,000. €910,000 was also repaid on the subordinated loan so that the Principal Amount Outstanding on 
the subordinated loan in the Cash Reserve Account was €5,000,000. Interest on Class A Notes was payable on a 
quarterly basis at the three-month EURIBOR plus 210 basis points. As at 22 March 2021, the Interest on Class A 
Notes is now payable on a monthly basis at the one-month EURIBOR plus 180 basis points. 

On the 22 November 2022 the following amendments were made regarding the transaction. The Class A 
Noteholder is now J.P. Morgan Chase Bank N.A. London Branch. Interest on Class A Notes is now payable on a 
monthly basis at the one-month EURIBOR plus 210 basis points. 

On 23 September 2024 the following amendments were made regarding the transaction per the Amended and 
Restated Master Definitions and Construction schedule. Interest on Class A Notes is now payable on a monthly 
basis at the one-month EURIBOR plus 110 basis points. 

The Board of Directors have made an assessment of the Company covering at least 12 months from the date of 
approval of these financial statements and up to the Final Maturity Date of 31 Dec 2025, having taken into 
consideration the factors relating to (a) the Company’s financial position, (b) the Eurobank S.A’s (the 
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ASTARTI DESIGNATED ACTIVITY COMPANY  

DIRECTORS' REPORT (CONTINUED) 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES (CONTINUED) 

Originator) financial position, (c) the performance of the underlying Receivables, and are satisfied that the 
financial statements of the Company can be prepared on a going concern basis. 

There are two charges registered by the Company. They are as follows: Deed of Charge and Greek Securitisation 
Law Pledge. 

The sale of the Receivables to the Company is considered to fail the derecognition criteria of IFRS 9 financial 
instruments and therefore they are retained on the statement of financial position of the Originator as Eurobank 
S.A retained the risks and rewards of the portfolio by purchasing 100% of the Class B Notes. The Company
records in its statement of financial position a receivable from the Originator (the “Deemed Loan to the
Originator”), rather than the portfolio it has legally purchased.

The Company retains €250 per quarter as profit before tax based on the contractual documents. 

The Company’s only sources of funds for the payment of principal and interest due on the Notes are the 
principal and interest collections which the Company will be entitled to receive from the portfolio. As per the 
priority of payments outlined in the securitisation agreements, the order of payment of principal and interest due 
on the Notes and subordinated loan are as follows: payment towards class A noteholders of all interest due on 
the class A notes, payment of the interest due on the Subordinated Loan on the interest payment date, payment of 
the principal amount outstanding of the Class A Notes until the principal amount has been reduced to zero, 
payment of the principal amount of the Class B Notes until the principal amount outstanding has been reduced to 
EUR 1, payment of the principal amount due in respect of the subordinated loan and finally, payment to the 
Class B noteholder of any remaining amounts as variable return in respect of the Class B Notes. 

If the net proceeds of realisation of the financial assets secured as collateral against the Notes are less than the 
aggregate amount payable by the Company to the Noteholders, the obligations of the Company will be limited to 
such net proceeds, which shall be applied in accordance with the priority of payment. 

Credit enhancement is provided to the Class A Notes mainly through accrued interest on the Class B Notes, 
Class B Notes and a reserve fund account funded through a subordinated loan from the Originator. Credit 
Enhancements have been set up in order to absorb any credit losses arising from the securitised loans.  

The Originator is contractually obliged to repurchase any loans prior to making any amendments to them other 
than certain Permitted Contract Amendments as described in the contractual documents. In addition, the 
Originator has a continuing policy to repurchase any loans arising under a Defaulted Loan, i.e. a Loan that is in 
arrears by 90 or more consecutive calendar days or the relevant Borrower has been declared insolvent or 
bankrupt or is subject to insolvency proceedings; or which is written off or deemed uncollectable in accordance 
with the Collection and Servicing Procedures, further strengthening the Company’s financial position. The 
Originator and the Issuer may agree in some cases that the consideration to be received by the Issuer for the 
aforementioned repurchases may be partly in cash and partly through the assignment to the Issuer of other loans. 
In such case, the aggregate balance of the newly assigned loans together with any cash consideration shall be 
equal to the total consideration which would have been payable to the Issuer in case the consideration was fully 
in cash. 

 RESULTS AND DIVIDENDS 
The results for the year and the Company's financial position at the end of the year are shown in the attached 
financial statements. The profit for the year was €750 (2023: €750). At the year end, the Company had net assets 
of €4,501 (2023:  €3,751). The directors have not recommended a dividend for the financial year. 

AUDIT COMMITTEE 
As at the date of these financial statements, the Company is operating within the turnover threshold limits as set 
out under Section 167(1) of the Act and as such the Company does not meet the requirements to establish an 
audit committee for the current financial year ended 31 December 2024. 
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ASTARTI DESIGNATED ACTIVITY COMPANY  

DIRECTORS' REPORT (CONTINUED) 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES (CONTINUED) 

DIRECTORS’ COMPLIANCE STATEMENT 
At this present time the Company is operating within one of the two threshold limits as set out under Section 
225(7) of the Companies Act 2014 which enables the Company to avail of an exemption to the compliance 
statement obligations.  The Company exceeded €12,500,000 balance sheet total whereas the turnover did not 
exceed €25,000,000 threshold for the year. Accordingly, the Directors are not required to include a compliance 
statement in their statutory directors’ report for the current financial year ending 31 December 2024. 

DIRECTORS 
The directors who served the Company during the year are as stated on page 1: 

- Ken Casey (Irish)
- Eileen Starrs (Irish)

SECRETARY 
Wilmington Trust SP Services (Dublin) Limited served as Company Secretary for the year ended 31 
December 2024 and remains as the current Company Secretary.  

DIRECTORS, SECRETARY AND THEIR INTERESTS 
The Directors and Secretary who served during the financial year are set out on page 1 of these financial 
statements. The directors and secretary do not have any direct or beneficial interest in the shares, share 
options, deferred shares and debentures of the Company during the financial year. The directors of the 
Company, Ken Casey and Eileen Starrs, are employees of Wilmington Trust SP Services (Dublin) Limited 
("Wilmington Trust"), being the entity that acts as secretary and administrator of the Company.  

During the year the Company obtained services to the value of €13,598 (2023: €66,017) from Wilmington 
Trust. These services were provided under normal commercial terms.  

GOING CONCERN 
Considering the above, the Board of Directors have made an assessment of the Company covering at least 12 
months from the date of approval of these financial statements and up to the Final Maturity Date, having taken 
into consideration the factors relating to (a) the Company’s financial position, (b) the Originator’s financial 
position, (c) the performance of the underlying Receivables, and are satisfied that the financial statements of 
the Company can be prepared on a going concern basis. 

ACCOUNTING RECORDS 
The Directors believe that they have complied with the requirements of Section 281 to 285 of the Companies 
Act 2014 with regard to keeping adequate accounting records by contracting service providers with 
appropriate expertise to provide adequate resources to the financial function. The accounting records of the 
Company are maintained at the registered office: Fourth Floor, 3 George’s Dock, IFSC, Dublin 1, Ireland. 
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ASTARTI DESIGNATED ACTIVITY COMPANY  

DIRECTORS' REPORT (CONTINUED) 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

PRINCIPAL RISKS AND UNCERTAINTIES  

MACROECONOMIC ENVIRONMENT OF GREECE AND POSITION OF EUROBANK GROUP 
Eurobank S.A. (the “Parent Company” or “Group”) has faced significant challenges over recent years and it still 
has a large non-performing loan portfolio.  In addition, it is systemically linked to the Greek economy, which 
itself has had very significant and well publicised difficulties, including high unemployment and slow growth. 
Whilst the position of both the Parent Company and the Greek economy have improved, there remain challenges 
ahead as set out below, which are a potential uncertainty for the Parent Company.  

The following risks and challenges were identified in the latest available financial statements for the year ended 
31 December 2024 of the Parent Company: 

a) In 2024, despite the challenging international environment, the macroeconomic backdrop was 
supportive in the Group’s three core markets. In particular, the economies of Greece, Bulgaria and 
Cyprus remained in expansionary territory, overperforming most of their European Union (EU) 
peers. According to the Hellenic Statistical Authority (ELSTAT) provisional data, the real GDP of 
Greece expanded by 2.3% on an annual basis in the first nine months of 2024 –versus 0.5% in the 
euro area (Eurostat)– driven by household consumption and the buildup of inventories. The average 
annual inflation rate based on the Harmonized Index of Consumer Prices (HICP) decreased to 3.0% 
in 2024 from 4.2% in 2023, while the average monthly unemployment rate declined to 10.1% in 
2024, from 11.1% in 2023, dropping to a 15-year low. In its Autumn Economic Forecasts 
(November 2024), the European Commission (EC) expects real GDP in Greece to grow by 2.1% in 
2024 and 2.3% in 2025 (2023: 2.3%). The HICP growth rate is expected to decelerate to 2.4% in 
2025 and the unemployment rate to drop to 9.8%, respectively. On the fiscal front, the EC expects a 
primary surplus of 2.9% of GDP in 2024 and 2025, up from 2.1% of GDP in 2023. The gross public 
debt-to-GDP ratio, following a sizeable increase in nominal GDP due to the combination of real 
GDP growth and inflation, is expected to decline to 153.1% in 2024 and 146.8% in 2025, from 
163.9% in 2023.

b) According to the EC Autumn Economic Forecasts, real GDP growth in Bulgaria in 2024 is expected 
at 2.4%, with a moderate increase in 2025 to 2.9% (2023: 1.8%), while the HICP is forecast to 
decrease to 2.5% in 2024 and to 2.3% in 2025 (2023: 8.6%). In Cyprus, the real GDP growth is 
forecast at 3.6% and 2.8% in 2024 and 2025, respectively (2023: 2.5%), while the HICP is estimated 
at 2.2% in 2024, and 2.1% in 2025 (2023: 3.9%).

c) Growth in Greece as well as in Bulgaria and Cyprus is expected to receive a significant boost from 
EU-funded investment projects and reforms. Greece shall receive in total € 36 billion (€ 18.2 billion 
in grants and € 17.7 billion in loans) up to 2026 through the Recovery and Resilience Facility 
(RRF), Next Generation EU (NGEU)’s largest instrument, out of which € 18.2 billion (€ 8.6 billion 
in grants and € 9.6 billion in loans) had been disbursed by the EU as of the end 2024. A further € 40 
billion is due through EU’s long-term budget (MFF), out of which € 20.9 billion is to fund the 
National Strategic Reference Frameworks (ESPA 2021–2027). In 2024, the Greek government 
raised € 9.55 billion from the international financial markets through the Public Debt Management 
Agency (PDMA) by issuing two new bonds (a 10-year bond at a yield of 3.478% in January and a 
30-year bond at a yield of 4.241% in April), and re-opening eleven past issues with maturities of 5 
and 10 years. At the end of 2024, the cash reserves of the Greek government stood close to € 33 
billion. Following a series of sovereign rating upgrades in the second half of 2023, the Greek 
government’s long-term debt securities were considered investment grade by four out of the five 
Eurosystem-approved External Credit Assessment Institutions (DBRS: BBB(low), positive outlook, 
Fitch: BBB-, stable outlook; Scope: BBB, stable outlook; S&P: BBB-, positive outlook), and one 
notch below investment grade by the fifth one, Moody’s (Βa1, positive outlook) as of 31 December 
2024. On monetary policy developments, after ten rounds of interest rate hikes in 2022 and in 2023 
and on the back of an improved inflation outlook, the European Central Bank (ECB) implemented 
five interest rate cuts from June 2024 to January 2025, lowering its deposit facility rate by 125 basis 
points in total.
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ASTARTI DESIGNATED ACTIVITY COMPANY  

DIRECTORS' REPORT (CONTINUED) 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED) 

MACROECONOMIC ENVIRONMENT OF GREECE AND POSITION OF EUROBANK GROUP 
(CONTINUED) 

d) Regarding the outlook for the next 12 months, the major macroeconomic risks and uncertainties in 
Greece and our region are associated with: (a) the geopolitical tensions caused primarily by the war 
in Ukraine and the fragile situation in the Middle East, their implications regarding regional and 
global stability and security, and their repercussions on the global and the European economy, (b) an 
interruption or even a reversal of the disinflationary trend observed in the past 24 months and its 
impact on economic growth, employment, public finances, household budgets, firms’ production 
costs, external trade and banks’ asset quality, as well as any potential social and/or political 
ramifications this may entail, (c) the timeline of the potential further interest rate cuts by the ECB 
and the Federal Reserve Bank, as persistence on high rates for longer may keep exerting pressure on 
sovereign and private borrowing costs and certain financial institutions’ balance sheets, but early 
rate cuts entail the risk of a rebound in inflation, (d) the prospect of Greece’s and Bulgaria’s major 
trade partners, primarily the euro area, remaining stagnant or even facing a temporary downturn, (e) 
the elevated political and economic uncertainty stemming from the international and trade policy 
decisions of the new administration in the United States, (f) the persistently large current account 
deficit that seems to become once again a structural feature of the Greek economy, (g) the 
absorption capacity of the NGEU and MFF funds and the attraction of new investments in the 
countries of presence, especially in Greece, (h) the effective and timely implementation of the 
reform agenda required to meet the RRF milestones and targets and to boost productivity, 
competitiveness, and resilience and (i) the exacerbation of natural disasters due to the climate 
change and their effect on GDP, employment, fiscal balance and sustainable development in the 
long run.

e) Materialization of the above risks would have potentially adverse effects on the fiscal planning of 
the Greek government, as it could decelerate the pace of expected growth and on the liquidity, asset 
quality, solvency and profitability of the Greek banking sector. In this context, the Group’s 
Management and Board are continuously monitoring the developments on the macroeconomic, 
financial and geopolitical fronts as well as the evolution of the Group’s asset quality and liquidity 
KPIs and have maintained a high level of readiness, so as to accommodate decisions, initiatives and 
policies to protect the Group’s capital, asset quality and liquidity standing as well as the fulfilment, 
to the maximum possible degree, of its strategic and business goals in accordance with the Parent 
Company’s group business plan for 2025 - 2027.

f) Eurobank S.A. Group’s net profit attributable to shareholders for the year ended 31 December 2024 
amounted to € 1,458 million (2023: € 1,148 million), while the Bank’s after tax result amounted to a 
profit of € 669 million (2023: € 794 million). Eurobank S.A. Group, which comprises the major part 
of Eurobank Holdings Group, is not separately supervised for capital adequacy purposes. As at 31 
December 2024, the Eurobank Holdings Group’s Total Adequacy Ratio (total CAD) and Common 
Equity Tier 1 (CET1) ratios, including the impact of the distribution of cash dividend to 
shareholders approved by the AGM in July 2024 and the inclusion of Hellenic Bank group in the 
Company’s consolidated financial statements, stood at 19.5% (31 December 2023: 19.4%) and 
16.8% (31 December 2023: 16.9%) respectively. Pro-forma with the dividend accrual to be 
distributed to shareholders in 2025 (subject to regulatory approval), the completion of project 
“Solar” as well as the confirmation by ECB, of the significant risk transfer (SRT) recognition for the 
“Leon” loan portfolio and the project “Wave VI”, the total CAD and CET1 ratios, as of 31 
December 2024, would be 18.5% and 15.7% respectively (note 4 in the consolidated financial 
statement of Eurobank Holdings). At the same date, the Total CAD and CET1 ratios of the Bank 
amount to 21.1% (31 December 2023: 19.2%) and 17.6% (31 December 2023: 16.1%) respectively 
(note 4).
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ASTARTI DESIGNATED ACTIVITY COMPANY  

DIRECTORS' REPORT (CONTINUED) 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED) 

MACROECONOMIC ENVIRONMENT OF GREECE AND POSITION OF EUROBANK GROUP 
(CONTINUED) 

g) With regard to asset quality, as at 31 December 2024, the Eurobank Holdings Group’s NPE stock, 
including the impact of Hellenic Bank, stood at € 1.5 billion, excluding the € 0.2 billion NPE of 
Hellenic Bank covered by the Asset Protection Scheme (APS), (Bank: € 1.1 billion) (31 December 
2023: € 1.5 billion, Bank: € 1.2 billion), driving the NPE ratio to 2.9% at 31 December 2024 (31 
December 2023: 3.5%), while the NPE coverage ratio improved to 88.4% (31 December 2023: 
86.4%).

h) In terms of liquidity, as at 31 December 2024 the Eurobank Holdings Group deposits, including the 
impact of the Hellenic Bank consolidation that added € 15.8 billion, stood at € 78.6 billion (31 
December 2023: € 57.4 billion). The funding from the targeted long term refinancing operations of 
the ECB – TLTRO III programme was fully repaid during the year (31 December 2023: € 3.8 
billion) (note 30), while the Group’s debt securities in issue, increased by € 2.3 billion (note 34 in 
the consolidated financial statements). The Liquidity Coverage ratio (LCR) has increased to 188.2% 
(31 December 2023: 178.6%) for Eurobank Holding Group, while stands at 180.5% (2023: 191.1%) 
for the Bank. In the context of the 2024 ILAAP (Internal Liquidity Adequacy Assessment Process), 
the liquidity stress tests results indicated that the Bank has adequate liquidity buffer to cover the 
potential outflows that could occur in all scenarios regarding the short term (1 month), the 3-month 
and the medium-term horizon (1 year). On 18 December 2024, the Board of Directors of Eurobank 
Holdings decided the initiation of the merger process of Eurobank Holdings with the Bank through 
absorption of the former by the latter, in order that operational efficiencies and a leaner group 
structure be achieved. The merger will be completed subject to all necessary by Law approvals (note 
23.3 to the Eurobank financial statement).

POLITICAL DONATIONS 
The Company made no political donations during the year ended 31 December 2024 (2023: €Nil). 

RELEVANT AUDIT INFORMATION 
The Directors believe they have taken all steps necessary to make themselves aware of any relevant audit 
information and have established that the Company’s statutory auditors are aware of that information. In so far 
as they are aware, there is no relevant audit information of which the Company’s statutory auditors are unaware. 

FUTURE DEVELOPMENTS 
No changes are expected to the company’s operations in the future as the company’s operations are governed by 
the transaction documents. The future performance of the Company depends on the performance of the loan 
portfolio.  

KEY PERFORMANCE INDICATORS 
The key financial performance indicators of the business are considered to be the credit quality of the underlying 
loans as detailed in note 7, the Company’s cash position and the credit enhancements in place, namely the Class 
B notes, subordinated loan and the cash reserve account. For information on financial risk management, please 
refer to note 14 of these financial statements. 

SUBSEQUENT EVENTS 
Details of significant events affecting the Company which have taken place since the end of the reporting 
year are disclosed in note 16. 

INDEPENDENT AUDITOR 
KPMG, Chartered Accountants and Statutory Audit Firm, have expressed their willingness to continue in 
office in accordance with the provisions of Section 383(2) of the Companies Act 2014. 
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ASTARTI DESIGNATED ACTIVITY COMPANY  

DIRECTORS' REPORT (CONTINUED) 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED) 

MACROECONOMIC ENVIRONMENT OF GREECE AND POSITION OF EUROBANK GROUP 
(CONTINUED) 

This report was approved by the board of directors on 21 November 2025 and signed on behalf of the board by: 

___________________________ ____________________________ 
Ken Casey        Eileen Starrs 
Director        Director 
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ASTARTI DESIGNATED ACTIVITY COMPANY 

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE DIRECTORS’ REPORT 
AND THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

The directors are responsible for preparing the directors’ report and the financial statements in accordance with 
applicable law and regulations. 

Company law requires the directors to prepare financial statements for each financial year.  Under that law they 
have elected to prepare the financial statements in accordance with International Financial Reporting Standards 
(IFRS) as adopted by the European Union and applicable law. 

Under company law the directors must not approve the financial statements unless they are satisfied that they 
give a true and fair view of the assets, liabilities and financial position of the Company and of its profit or loss 
for that year. In preparing the financial statements, the directors are required to: 

• select suitable accounting policies and then apply them consistently;

• make judgements and estimates that are reasonable and prudent;

• state whether applicable Accounting Standards have been followed, subject to any material departures 
disclosed and explained in the financial statements;

• assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern; and

• use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy 
at any time the assets, liabilities, financial position and profit or loss of the Company and enable them to ensure 
that its financial statements comply with the Companies Act 2014. They are responsible for such internal 
controls as they determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are 
reasonably open to them to safeguard the assets of the Company and to prevent and detect fraud and other 
irregularities. The directors are also responsible for preparing a directors’ report that complies with the 
requirements of the Companies Act 2014. 

On behalf of the board 

 ______________________ 
  Eileen Starrs 
  Director 

______________________ 
Ken Casey      
Director   

Date: 21 November 2025 
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KPMG 

Audit 

1 Harbourmaster Place 

IFSC 

Dublin 1 

D01 F6F5 

Ireland 

Independent Auditor’s Report to the Member of Astarti Designated Activity Company 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Astarti Designated Activity Company (‘the 
Company’) for the year ended 31 December 2024 set out on pages 13 to 35, which comprise
the Statement of Comprehensive Income, Statement of Financial Position, Statement of 
Changes in Equity, Statement of Cash Flows and related notes, including the material 
accounting policies set out in note 1. 

The financial reporting framework that has been applied in their preparation is Irish Law and 
International Financial Reporting Standards (IFRS) as adopted by the European Union. 

In our opinion: 

- the financial statements give a true and fair view of the assets, liabilities and financial position
of the Company as at 31 December 2024 and of its result for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted by
the European Union; and

- the financial statements have been properly prepared in accordance with the requirements of
the Companies Act 2014.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor's responsibilities for the audit of the financial statements section of our report. We 
are independent of the Company in accordance with ethical requirements that are relevant to 
our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish 
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

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

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going 
concern basis of accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties 
relating to events or conditions that, individually or collectively, may cast significant doubt on the 
Company’s ability to continue as a going concern for a period of at least twelve months from the 
date when the financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are 
described in the relevant sections of this report. 

KPMG, an Irish partnership and a member firm of the KPMG global 
organisation of independent member firms affiliated with KPMG 

International Limited, a private English company limited by guarantee 



11 

Independent Auditor’s Report to the Member of Astarti Designated Activity Company 

Report on the audit of the financial statements (continued) 

Other information 

The directors are responsible for the other information presented in the Annual Report together 
with the financial statements. The other information comprises the information included in the 
Directors and other information, Directors’ report and Statement of Directors’ Responsibilities. 
The financial statements and our auditor’s report thereon do not comprise part of the other 
information. Our opinion on the financial statements does not cover the other information and, 
accordingly, we do not express an audit opinion or, except as explicitly stated below, any form 
of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on 
our financial statements audit work, the information therein is materially misstated or 
inconsistent with the financial statements or our audit knowledge. Based solely on that work we 
have not identified material misstatements in the other information. 

Based solely on our work on the other information undertaken during the course of the audit, we 
report that: 

- we have not identified material misstatements in the directors’ report;

- in our opinion, the information given in the directors’ report is consistent with the financial
statements; and

- in our opinion, those parts of the directors’ report specified for our review, which does not
include sustainability reporting when required by Part 28 of the Companies Act 2014, have
been prepared in accordance with the Companies Act 2014.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the 
purposes of our audit. 

In our opinion the accounting records of the Company were sufficient to permit the financial 
statements to be readily and properly audited and the financial statements are in agreement 
with the accounting records. 

Matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of 
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not 
made. We have nothing to report in this regard. 

Respective responsibilities and restrictions on use 

Responsibilities of directors for the financial statements 

As explained more fully in the Statement of Directors’ Responsibilities set out on page 9, the 
directors are responsible for: the preparation of the financial statements including being satisfied 
that they give a true and fair view; such internal control as they determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error; assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern; and using the going concern basis 
of accounting unless they either intend to liquidate the Company or to cease operations, or have 
no realistic alternative but to do so. 
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Independent Auditor’s Report to the Member of Astarti Designated Activity Company 

Report on the audit of the financial statements (continued) 

Auditor’s responsibilities for the audit of the financial statements 

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, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Company’s member, as a body, in accordance with Section 
391 of the Companies Act 2014. Our audit work has been undertaken so that we might state to 
the Company’s member those matters we are required to state to them in an auditor’s report 
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Company and the Company’s member, as a body, for 
our audit work, for this report, or for the opinions we have formed. 

21 November 2025

Cristian Reyes 

for and on behalf of 
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 1 
D01 F6F5 

https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/


13 

ASTARTI DESIGNATED ACTIVITY COMPANY  

STATEMENT OF COMPREHENSIVE INCOME 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

Financial year 31 
December 2024 

Financial year 31 
December 2023 

Note € € 

Interest income 3 14,066,763 13,648,388 
Interest expense 4 (13,933,792) (13,471,397) 

132,972 176,991 

Administrative expenses 5 (131,972) (175,992) 
Profit before tax 1,000 1,000 

Income tax charge 6 (250) (250) 

Profit after tax 750 750 

Other comprehensive income  - - 

Total comprehensive income for the year 750 750 

The result for the year was derived from continuing operations. 

The notes on pages 17 to 35 form part of these financial statements. 
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ASTARTI DESIGNATED ACTIVITY COMPANY 

STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2024 

2024 2023 
Note € € 

Assets 

Deemed Loan to the Originator 7 223,032,223 225,195,780 
Other receivables 8 2,282,172 2,657,408 
Cash and cash equivalents 9 26,185,519 23,692,124 
Total assets 251,499,914 251,545,312 

Equity 
Share capital 10 1 1 
Retained earnings  4,500  3,750 
Total equity  4,501  3,751 

Liabilities 
Loan notes issued 11 249,950,127 249,879,221 
Other liabilities  12 1,545,286 1,662,340 
Total liabilities 251,495,413 251,541,561 

Total equity and liabilities 251,499,914 251,545,312 

Approved by the board and authorised for issue on 21 November 2025. 

___________________________ ____________________________ 
Ken Casey Eileen Starrs 
Director  Director 

The notes on pages 17 to 35 form part of these financial statements. 
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ASTARTI DESIGNATED ACTIVITY COMPANY 

STATEMENT OF CHANGES IN EQUITY  

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

Share 
Capital 

Retained 
Earnings 

Total 
Equity 

€ € € 
Balance as at 1 January 2024  1 3,750 3,751 
Share issue - - - 
Profit for the year and total comprehensive income - 750  750 
Balance as at 31 December 2024  1 4,500 4,501 

Share 
Capital 

Retained 
Earnings 

Total 
Equity 

€ € € 
Balance as at 1 January 2023  1 3,000 3,001 
Share issue - - - 
Profit for the year and total comprehensive income - 750  750 
Balance as at 31 December 2023  1 3,750 3,751 

The notes on pages 17 to 34 form part of these financial statements 
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ASTARTI DESIGNATED ACTIVITY COMPANY 

STATEMENT OF CASH FLOWS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

Notes Financial year 31 
December 2024 

Financial year 31 
December 2023 

€ € 

Cash flows from operating activities 
Profit after tax  750 750 
Adjustments for: 
Interest income 3 (14,066,763) (13,648,388) 
Interest expense  4 13,933,792 13,471,397 
Other receivables 1,088 6,327 
Other liabilities  (133,118) 213,508 
Amounts receivable from Bank of Greece under Law 128/75 - - 
Issuance costs 11 (155,240) - 
Net cash used in operating activities (419,490) 43,594 

Cash flows from investing activities 
Interest received - net 24,831,131 52,500,689 
Proceeds from loan portfolio disposals (repurchases) 13,469,594 17,599,513 
Additions 7 (187,471,954) (221,967,280) 
Proceeds from loan portfolio repayments (collections) 7  186,625,272  167,577,108 
Net cash generated from investing activities  37,454,042  15,710,030 

Cash flows from financing activities 
Interest paid 4 (34,541,157) (13,171,675) 
Net cash used in financing activities (34,541,157) (13,171,675) 

Net increase/(decrease) in cash and cash equivalents 2,493,395 2,504,053 
Cash and cash equivalents at start of year 23,692,124 21,188,071 
Cash and cash equivalents at end of year 9 26,185,519 23,692,124 

The notes on pages 17 to 35 form part of these financial statements. 
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ASTARTI DESIGNATED ACTIVITY COMPANY 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

1. MATERIAL ACCOUNTING POLICIES

General information 
Astarti DAC is domiciled in Ireland with registered number 635417 and its registered office is as outlined on 
page 1 of this document. The principal activity of the Company is a receivable finance facility structure that 
holds the legal title to certain Consumer and Small Business term (the “portfolio”) loans arising under the Greek 
Law and made to borrowers which qualify as Wholesale loans originated by Eurobank. The Company has 
financed the purchase of the Portfolio via senior notes (Class A Notes) issued to Class A Noteholders and 
subordinated notes (Class B Notes) issued to Class B Noteholders which are held by Eurobank. Eurobank S.A. 
as Subordinated Loan Provider granted to the Company a Subordinated Loan and the proceeds of the 
Subordinated Loan are used to fund the Cash Reserve established and maintained on the Cash Reserve Account.  

Basis of preparation 
The material 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 
prepared in accordance with International Financial Reporting Standards as adopted by the European Union 
(IFRSs), and as applied in accordance with the Companies Act 2014. The financial statements have been 
prepared under the historical cost convention.  

The preparation of financial statements in conformity with IFRS 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 where 
assumptions and estimates are significant to the financial statements are disclosed in note 2. The Company 
mainly transacts in Euros (“€”), and notes are issued in Euros. therefore, the Euro is its functional and 
presentational currency. Balances within the financial statements are disclosed to the nearest whole number. 

Going Concern  
Regarding the outlook for the next 12 months, the following poses significant challenges to a number of 
activities and initiatives critical for the medium-term economic prospects of the region, indicatively:  

(i) Russian invasion in Ukraine,
(ii) Gaza-Israel conflict
(iii) Prolongation of the ongoing inflationary pressure,
(iv) Increase in the interest rates worldwide,
(v) Current and potentially new fiscal measures,
(vi) Withdrawal of the temporary support measures on growth, employment and the continual service of

household and corporate debt,
vii) The attraction of new investments in Greece,
(vii) The emergence of new Covid-19 variants.

Materialisation of the above risks including those related to increased energy prices and inflation, would have 
potentially adverse effects on the fiscal planning of the Greek government, as it could decelerate the pace of 
expected growth and on the liquidity, solvency and profitability of the Greek banking sector, as well as on the 
realisation of its NPE reduction plans. The Russian invasion in Ukraine poses uncertainties in global economy 
and international trade with far-reaching and long-term consequences. As the events are still unfolding, any 
assessment of their impact is premature. However, the risks coming from geopolitical upheaval could be 
potentially mitigated with coordinated measures at the European level, as per the pandemic precedent. In this 
context, the Group holds non-significant exposure in Russian assets and is continuously monitoring the 
developments on the macroeconomic and geopolitical fronts and has increased its level of readiness, so as to 
accommodate decisions, initiatives and policies to protect its capital and liquidity standing as well as the 
fulfilment, to the maximum possible degree, of its strategic and business goals for the quarters ahead, focusing 
primarily on the support of its clients to overcome the challenging juncture, the protection of its asset and capital 
base and the resilience of its pre-provision profitability. 
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ASTARTI DESIGNATED ACTIVITY COMPANY 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

1. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Going concern (continued) 
Considering the above, the Board of Directors have made an assessment of the Company covering at least 12 
months from the date of approval of these financial statements and up to the Final Maturity Date, having taken 
into consideration the factors relating to (a) the Company’s financial position, (b) the Originator’s financial 
position, (c) the performance of the underlying Receivables, and are satisfied that the financial statements of the 
Company can be prepared on a going concern basis consideration the Macroeconomic environment, Parent 
Company position as described in the Directors Report and the following: 

Directors Report and Disclosures 

The Company’s structure 
The Directors of the Company have concluded that the Originator (Transferor) has retained substantially all the 
risks and rewards of the securitised loan Portfolio and, as a consequence, the Company does not recognise the 
loan Portfolio on its Statement of Financial Position, but rather a Deemed Loan to the Originator. 

The accrued Interest on Class B notes, the subordinated loan (cash reserve account) provided by the Originator 
to the Company and Class B Notes, act in combination as credit enhancement to the Company’s structure. 

As per the priority of payments outlined in the securitisation agreements, the order of payment of principal and 
interest due on the Notes and subordinated loan are as follows: payment towards class A noteholders of all 
interest due on the class A notes, payment of the interest due on the Subordinated Loan on the interest payment 
date, payment of the principal amount outstanding of the Class A Notes until the principal amount has been 
reduced to zero, payment of the principal amount of the Class B Notes until the principal amount outstanding has 
been reduced to EUR 1, payment of the principal amount due in respect of the subordinated loan and finally, 
payment to the Class B noteholder of any remaining amounts as variable return in respect of the Class B Notes. 

The Directors have reviewed data and information relating to the credit quality of the loan agreements 
underlying the Deemed loan to the Originator and are satisfied that the level of impairment of the underlying 
assets does not exceed the amount of credit enhancements supplied to the Company by the Originator.  

In addition, they have confirmed that the Originator, is contractually obliged to repurchase any loans prior to 
making any amendments to them other than certain Permitted Contract Amendments as described in the 
contractual documents. In addition, the Originator has a continuing policy to repurchase any Receivables arising 
under a Defaulted loan (no contractual obligation), i.e. a Loan that is in arrears by 90 or more consecutive 
calendar days or the relevant Borrower has been declared insolvent or bankrupt or is subject to insolvency 
proceedings; or which is written off or deemed uncollectable in accordance with the Collection and Servicing 
Procedures, further strengthening the Company’s financial position.    

The repurchase price (the Repurchase Price) for the Receivables arising under any relevant Loan shall be an 
amount equal to the aggregate of: 
- The Principal Balance of the relevant Loan as at the date of the repurchase.
- An amount equal to the accrued but unpaid interest on the relevant Loan up to and excluding the date of
repurchase.
- an amount equal to all other amounts due and unpaid in respect of the relevant Loan as at the date of
repurchase; and
- the properly incurred costs and expenses of the Issuer incurred in relation to such repurchase or, as applicable,
the aggregate of the foregoing amounts which would have subsisted but for the breach of the relevant
representation and warranty.

The above is evident given the below: 
- The Originator has a stable and continuing policy of actively managing the portfolio with the purpose of
repurchasing receivables before those being defaulted, evidencing a history of no losses for the Company.
- The magnitude of the aforementioned repurchases has been low compared to the loan portfolio as a whole, as
well as with the credit protection mechanisms in place; (€4.8m for 2024).
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ASTARTI DESIGNATED ACTIVITY COMPANY 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

1. MATERIAL ACCOUNTING POLICIES (CONTINUED)

- Even if the aforementioned policy was not in place, the IFRS 9 Expected Credit Loss for the securitised
portfolio amounted to €5.1m as of 31 December 2024, being substantially lower than the credit protection

mechanisms in place amounting to €149,000,000 as of the same date, i.e. credit protection enhancements cover 
the IFRS9 ECL of the securitised underlying portfolio. 

- The transaction Class B Notes are fully retained by the Originator (Eurobank).

Finally, it should be noted that the Originator has the intention to retain Class B note and subordinated loan for 
the entire life of the Company. 

Amendments to standards and new interpretations adopted by the Company 

      New and currently effective requirements 
The directors have set out the following new standards, amendments and interpretations issued, that became 
effective as of 1 January 2024 

Standards/interpretation EU Effective date 
Non-current Liabilities with Covenants (Amendments to 
IAS 1) 

1 January 2024 

Classification of Liabilities as Current or Non-current 
(Amendments to IAS 1) 

1 January 2024 

Lease Liability in a Sale and Leaseback (Amendments to 
IFRS 16) 

1 January 2024 

Supplier Finance Arrangements (Amendments to IAS 7 
and IFRS 7) 

1 January 2024 

Non-current Liabilities with Covenants (Amendments to 
IAS 1) 

1 January 2024 

The adoption of the new standards, interpretations and amendments have had no material impact on the financial 
statements of the Company in the year of the initial application. 

Forthcoming Requirements 
A number of standards and amendments to standards that are required to be applied for annual periods beginning 
after 1 January 2024 and that are available for early adoption. The Company has not early adopted them in 
preparing these financial statements, however, it is expected that they will have minimal effect on the financial 
statements. 

Standards/interpretation EU Effective date 
Classification and Measurement of Financial Instruments 
– Amendments to IFRS 9 and IFRS 7

1 January 2026 

Annual Improvements to IFRS Accounting Standards – 
Volume 11 

1 January 2026 

Power Purchase Agreements – Amendments to IFRS 9 
and IFRS 7 

1 January 2026 

IFRS 18 Presentation and Disclosure in Financial 
Statements (issued on 9 April 2024) – Amendments to 
IAS 1 

1 January 2027 

IFRS 19 Subsidiaries without Public Accountability: 
Disclosures 

1 January 2027 

Lack of Exchangeability (Amendments to IAS 21) 1 January 2025* 
Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture (Amendments to IFRS and IAS 
28) 

Available for optional 
adoption/effective date deferred 
indefinitely. 
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ASTARTI DESIGNATED ACTIVITY COMPANY 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

1. MATERIAL ACCOUNTING POLICIES (CONTINUED)

*New standards and interpretations applicable to future reporting periods
Where new requirements are endorsed, the EU effective date is disclosed. For un-endorsed standards and
interpretations, the IASB’s effective date is noted. Where any of the upcoming requirements are applicable to the
Company, it will apply them from their EU effective date. The Directors have considered all the upcoming IASB
standards and do not consider any of them to be of material relevance to the financial statements of the
Company. IFRS 18 will replace IAS 1 Presentation of Financial Statements and applies for annual reporting
periods beginning on or after 1 January 2027. IFRS 18 aims to provide greater consistency in presentation of the
income and cash flow statements, and more disaggregated information. The Company is in the process of
assessing the impact of this new accounting standard and it may change how the results of the Company are
presented on the face of the income statement and disclosure of information in the notes to the financial
statements.

Classification and measurement of financial assets and financial liabilities 
The financial assets and financial liabilities of the Company comprise the Deemed Loan to the Originator, other 
assets, cash, Loan notes issued and other liabilities. These are measured at amortised cost. IFRS 9 contains three 
principal classification categories for financial assets: measured at amortised cost, fair value through other 
comprehensive income (“FVOCI”) and fair value through profit and loss (“FVTPL”). The classification of 
financial assets under IFRS 9 is generally based on the business model in which a financial asset is managed and 
its contractual cash flow characteristics.  

Financial assets 
Financial assets are measured on initial recognition at fair value. Under IFRS 9, the classification and subsequent 
measurement of financial assets is principally determined by the entity’s business model and their contractual 
cash flow characteristics (whether the cash flows represent ‘solely payments of principal and interest’).  

The Company has assessed its business models in order to determine the appropriate IFRS 9 classification for its 
financial assets and concluded that the financial assets are held to collect contractual cash flows and meet the 
criteria to be classified at amortised cost. In order to be accounted for at amortised cost, it is necessary for 
individual instruments to have contractual cash flows that are solely payments of principal and interest. These 
financial assets meet this criteria and are therefore subsequently measured at amortised cost.  

Financial assets and liabilities measured at amortised cost are accounted for under the effective interest rate 
(‘EIR’) method. This method of calculating the amortised cost of a financial asset or liability involves allocating 
interest income or expense over the relevant period. The EIR rate is the rate that exactly discounts estimated 
future cash flows through the expected life of the financial asset or liability or, where appropriate, a shorter 
period, to the gross carrying amount on initial recognition. The financial assets are recorded at trade date. 

Buy back mechanism 
As per the relevant securitisation documents (Purchase Agreement, Master Definitions Agreement) the following 
protection mechanisms by Eurobank (the “Bank” or the “Seller” or the “Originator”) for the underlying 
securitised loans (the “Receivables” or the “Loans”) in the Astarti (the “Issuer” or the “Company”) transaction 
apply: 

• The Bank has a contractual obligation to repurchase the Receivables, if any breach of the Loan
Warranties given by the Bank to the Issuer occurs.

• The Bank has a contractual obligation to pay an amount equal to the repurchase price to the Issuer in
case of any Loan warranty being determined to be illegal, invalid or unenforceable under applicable Greek Law.

• The Bank has a contractual obligation, prior to making any amendments to the Loans, other than
Permitted Contract Amendments, to repurchase the Receivables. More specifically, permitted amendments are
defined as below (as described in the master agreement):

(a) In respect of amendments affecting the rate of interest paid under that Loan:
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ASTARTI DESIGNATED ACTIVITY COMPANY 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

1. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Buy back mechanism(continued) 

- an increase in the margin applicable to such Loan;
- a decrease in the margin provided that the weighted average interest of Consumer loans in the Portfolio is
greater than 8.5% and the weighted average interest of the Small Business loans in the Portfolio is greater than
4.0%.
Provided further that the cumulative Principal Balance (as at the amendment date) of all of the Loans subject to a
Permitted Variation affecting the rate of interest of such Loans shall not exceed 10% of the Principal Balance of
all Loans as at the Signing Date.

(b) In respect of amendments affecting the tenor of that Loan:
- a reduction of the tenor of such Loan;
- an extension of the tenor of such Loan provided that the tenor of any  Consumer or Small Business Loan is not
extended by more than 48 months of its tenor as at the Signing Date on a Loan by Loan basis and the cumulative
Principal Balance of all Consumer and Small Business Loans subject to a Permitted Variation affecting the tenor
of such Loans shall not exceed EUR 100m.

(c) in respect of amendments to the frequency of interest payments and/or to the principal repayment schedule
under that Loan:
- relevant amendments that do not result in a change of the total interest amount received by the Issuer under that
Loan on an annual basis.

- relevant amendments that do not result in a change of the total principal repayment amount received by the
Issuer under that Loan on an annual basis.

(d) in respect of amendments to the frequency of interest payments and/or to the principal repayment schedule
under a Flexi Account:
- a reduction in the amount of instalments due under such Flexi Account does not exceed 60% of the amount of
such instalments prior to such amendment and such reduction is applied for a period of up to 36 months;
- the tenor of the relevant Loan is not extended as part of the modification in relation to the Flexi Account and;
- the cumulative principal balance of all Flexi Accounts subject to a Permitted Variation does not exceed 2% of
the cumulative Principal Balance of the Portfolio as at the Closing Date.

(e) in respect of amendments, discharge and/or waivers relating to covenants or Security Interests and/or
Ancillary Rights of that Loan, such actions shall not result in a breach of any Eligibility Criteria or Loan
Warranty.

• In addition, the Seller may, at its discretion, repurchase the Receivables arising under a Defaulted Loan,
i.e. a Loan that is in arrears by 90 or more consecutive calendar days or the relevant Borrower has been declared
insolvent or bankrupt or is subject to insolvency proceedings; or which is written off or deemed uncollectable in
accordance with the Collection and Servicing Procedures. Even if the Bank does not have a contractual
obligation to buy back defaulted loans, however, in its capacity as a prudent/active servicer of the Company, it
has opted to repurchase all such accounts, also considering the credit enhancement structure of the transaction
that brings all relevant credit risks to the Originator. It is further noted that the aforementioned buy-backs of all
Defaulted Loans represent a continuing policy by the Seller also given the incentive to safeguard the
transaction’s quality and the avoidance of a Principal Deficiency Termination Event, as defined in the
transaction documents (through the deterioration of the Performance Factor in case Defaulted loans are left
inside the transaction).

In connection with the above: 
- Repurchases – other than for defaulted loans - amounted to €8.7m for the reporting period ending on 31
December 2024.
- Repurchases due to Defaulted loans amounted to €4.8m for the reporting period ending on 31
December 2024.
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ASTARTI DESIGNATED ACTIVITY COMPANY 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

1. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Deemed Loan to the Originator 
(i) De-recognition assessment on the securitised loans portfolio / Recognition by the Company

In assessing whether the Originator (Bank) should de-recognise the Small and Medium Sized Entities loan 
portfolio (securitised loans) from its Balance Sheet, notwithstanding the legal aspect of the securitisation 
transaction, ie. sale of loans to the Company (SPV), the de-recognition criteria as set out in IFRS 9. Specifically, 
based on the flow chart set out in IFRS 9, the following steps have been assessed: 

Determine whether the assessment applies to all or part of a financial asset 
The Bank has transferred to the Company its contractual rights to receive cash flows of the entire loan portfolio, 
instead of a proportionate (pro rata) share of specifically identified cash flows. As a result, the de-recognition 
provisions apply to the securitised loans in its entirety. 

The rights to the cash flows from the asset expired 
No expiration of the contractual cash flows has occurred, since the securitised loans’ cash flows have not been 
collected/repaid by the customers. 

Rights to the cash flows transferred 
The contractual rights to receive cash flows from the securitised loans have been transferred legally to the 
Company, however their collections are managed by the Bank under the terms specified in the relevant Servicer 
Agreement. 

Transferred substantially all risks and rewards or retained substantially all risks and rewards 
The transfer of risks and rewards of ownership should be evaluated by comparing the Bank’s exposure, before 
and after the transfer, to the variability in the amounts and timing of the net cash flows (NCFs) of the securitised 
loans as specified by IFRS 9. 

However, there is no need for performing a variability analysis since it is clear following a qualitative 
assessment that the Bank has failed to transfer substantially all risks and rewards of the securitised loans to the 
Company as specified by IFRS9. 

Particularly: 
a) based on the securitisation structure certain liquidity buffers (credit enhancements) have been set in
order to absorb any credit losses arising from the securitised loans. Such liquidity buffers comprises the
Subordinated Loan (cash reserve account) provided by the Bank to the Company, the accrued interest on Class B
Notes payable by the Company to the Bank and Class B Notes (retained by the Originator). Therefore, by
enhancing the securitisation structure via the above mentioned credit enhancements, the Bank effectively absorbs
substantially all variability of the securitised loans’ cash flows, including the credit risk. This is primarily
because the Class B Notes are the last in priority of payments under the securitisation agreements.
b) There is a contractual obligation for repurchasing loans that falls under the non-permitted amendments
(respective reference made to Section A “Buy back mechanism”).
c) There is a continuing policy of repurchasing defaulted loans (respective reference made to Section A
“Buy back mechanism”) in the Bank’s capacity as a prudent/active servicer of the Company. Through this policy
the Bank also absorbs expected losses, even before they crystalise and affects the waterfall of payments and
consequently the liquidity buffers.
d) The Bank indemnifies the issuer against any loss / liabilities incurred by reason of any loan warranty
being untrue or breached (respective reference made to Section A “Buy back mechanism”).
e) the Bank retains rewards from the accrued interest on Class B Notes payable by the Company,
representing the excess of the Company’s collections regarding the Receivables over the Company’s payments.

In conclusion, considering the above analysis, the Bank retains substantially all the risks and rewards of the 
securitised receivables portfolio and therefore the Company does not recognise them on its Balance Sheet.  
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ASTARTI DESIGNATED ACTIVITY COMPANY 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

1. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Following the above assessment, the IFRS9, applies; considering that the Bank recognises a financial liability for 
the consideration received, the Company recognises a corresponding receivable, the ‘Deemed Loan’ to the 
Originator. 

(ii) Net approach on the Deemed Loan to the Originator

As described above, the Deemed Loan to the Originator initially represented the consideration paid by the 
Company in respect of the acquisition of interest in the securitised loans (the gross Deemed Loan to the 
Originator) and is subsequently adjusted due to (a) the loans’ repayments made by the customers (through the 
Originator in its capacity as the servicer) to the Company, (b) repurchases of receivables by the Originator, as 
described in Section A. Finally, the Originator and the Issuer may agree in some cases that the consideration to 
be received by the Issuer for the aforementioned repurchases may be partly in cash and partly through the 
assignment to the Issuer of other Receivables. In such case, the aggregate balance of the newly assigned loans 
together with any cash consideration shall be equal to the total consideration which would have been payable to 
the Issuer in case the consideration was fully in cash. 

Class B Notes, which are retained by the Originator, are a main form of credit enhancement. In addition the 
Subordinated Loan (cash reserve account) provided by the Bank to the Company is an additional form of credit 
enhancement in respect of the loan notes issued. The Company will repay the subordinated loan to the Originator 
only if it first receives an equivalent amount from the Originator. Finally, the accrued interest on Class B Notes 
payable to the Bank represents the excess of the Company’s collections regarding the receivables above the 
Company’s payments. It should be noted that the Originator has the intention to retain Class B note and 
subordinated loan for the entire life of the Company. 

On the basis of IFRS9, the gross Deemed Loan to the Originator, Subordinated Loan (cash reserve account), 
accrued interest on Class B Notes and Class B Notes  are viewed as a single arrangement and accounted for as a 
single combined instrument. They have the same counterparty, they entered into at the same time and in 
contemplation of each other, they relate to the same risk and there is no apparent economic need or substantive 
business purpose for structuring the transactions separately that could not also have been accomplished in a 
single transaction. 

IFRS 9 ECL approach on the ‘Deemed Loan’ to the Originator 
(i) Elements of the securitisation considered for the ECL approach

a) The Company represents a bankruptcy remote vehicle, as the credit risk arising from the Deemed Loan
does not reflect the credit risk of the Bank, but rather the credit risk of the securitised loans, which the Company
legally owns. At the same time, the underlying receivables are backed from the Bank with a solid credit
enhancement mechanism, through the accrued interest on Class B Notes, the Subordinated Loan (cash reserve
account) and Class B Notes, which in essence offsets the credit risk mentioned above,
b) Following the transfer of the underlying receivables, the Bank acts as a Servicer, i.e. manages the
underlying receivables under the terms of the respective Servicer Agreement, whereas the cash flows received
from the securitised loans belongs legally to the Company. In case that the Bank fails to perform as required or
default, the Company is entitled to remove and appoint a new Servicer,
c) Consequently, this Deemed Loan does not represent an actual receivable held by the Company, but
rather a ‘Deemed Loan to the Originator’ arising from the legal transfer of the underlying receivables from the
respective borrowers.

(ii) ECL calculation on the Deemed loan
Considering the elements described in point i (c) above as well as the accounting linkage of the components of
the Deemed Loan, the ECL calculation applied to the Deemed Loan is based on (i) the Originator’s calculation
of the ECLs arising from the underlying loans, in accordance with IFRS9 and (ii) the effect of the credit
enhancements (i.e. accrued Interest on Class B Notes, subordinated loan and Class B Notes) available within the
structure. Any increase of the ECL allowance on the underlying receivables is fully absorbed against the existing
credit enhancements. In addition, through the Bank’s practice to buy back loans as described in Section A “Buy
back Mechanism”, any losses are fully absorbed, even before they crystalise and affect the waterfall of payments
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1. MATERIAL ACCOUNTING POLICIES (CONTINUED)

IFRS 9 ECL approach on the ‘Deemed Loan’ to the Originator (continued) 

and consequently the liquidity buffers. The described treatment for the purposes of ECL measurement of 
the Deemed Loan is in line with IFRS 9, where it stated that the estimate of the expected cash shortfalls on a 
financial instrument shall reflect the cash flows expected from the collaterals and other credit enhancements that 
are part of the contractual terms of the instrument and at the same time are not recognised separately. According 
to relevant IFRS guidance, the same principle applies to the credit enhancements that are implicit to the 
contractual terms of a financial instrument, i.e. if the transactions are structured so for business purposes and in 
contemplation of each other. In addition, the accrued interest on Class B Notes,  the Subordinated Loan (cash 
reserve account) and Class B Notes, that represent the credit enhancements are accounted for separately, as the 
Deemed Loan (including those enhancements) is accounted for as a single financial instrument. 

Furthermore, as the Company permanently retains any excess available in the accrued interest on Class B Notes 
(interest received from the underlying receivables’ portfolio less interest paid on the notes issued) and such 
excess is not transferred back to the Bank even in the event of its default, this approach fairly represents the 
Company’s ECL of the Deemed Loan.  

Accordingly, to the extent that the existing credit enhancements are greater than the calculated ECL of the 
underlying receivables’ portfolio, no ECL allowance is recognised for the deemed loan. 

Loan notes issued 
Loan notes issued were initially recognised at the fair value of the issue proceeds net of transaction costs 
incurred and are subsequently stated at amortised cost using the effective interest method. In the event that 
impairment losses exceed the credit enhancement provided by the Originator, some loss may be borne by the 
Noteholders.  

Derecognition 
A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets) is 
derecognised where the rights to receive cash flows from the asset have expired, or the Company has transferred 
its rights to receive cash flows from the asset, or has assumed an obligation to pay the received cash flows in full 
without material delay to a third party under a pass-through arrangement and the Company has: 

 Transferred substantially all of the risks and rewards of the asset; or
 Neither transferred nor retained substantially all the risks and rewards of the asset but has transferred

control of the asset.

When the Company has transferred its right to receive cash flows from an asset (or has entered into a pass-through 
arrangement) and has neither transferred nor retained substantially all of the risks and rewards of the asset nor 
transferred control of the asset, the asset is recognised to the extent of the Company’s continuing involvement in 
the asset. In that case, the Company also recognises an associated liability. The transferred asset and the associated 
liability are measured on a basis that reflects the rights and obligations that the Company has retained. The 
Company derecognises a financial liability when the obligation under the liability is discharged, cancelled or 
expired. Similarly, a financial liability is derecognised when the obligation under the liability is discharged, 
cancelled or expires. 

Cash and cash equivalents 
Cash and cash equivalents comprise deposits with banks and highly liquid financial assets with maturities of 
three months or less from the date of acquisition that are subject to an insignificant risk of changes in their fair 
value and are used by the Company in the management of short-term commitments, other than cash collateral 
provided in respect of derivatives and securities borrowing transactions. Cash and cash equivalents are measured 
at amortised cost. 

Share capital  
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or 
options are shown in equity as a deduction from the proceeds, net of tax.  
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Interest income and interest expense 
Interest income and expense for all interest-bearing financial instruments are recognised on accruals basis within 
‘interest income’ and ‘interest expense’ in the statement of comprehensive income using the effective interest  
rate method.  

Foreign currencies 
Monetary assets and liabilities in foreign currencies are translated into Euros at the rates of exchange ruling at 
the reporting date. Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement  
of such transactions and from the translation at period-end exchange rates of monetary assets and liabilities 
denominated in foreign currencies are recognised in the statement of comprehensive income. 

Effective interest rates  
The effective interest rate method calculates the amortised cost of a financial asset or financial liability (or a 
group of financial assets or liabilities) and allocates the interest income or interest expense over the expected life 
of the asset or liability. The effective interest rate is 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. Calculation of the effective interest rate 
takes into account early redemption fees and transaction costs. All contractual terms of a financial instrument are 
considered when estimating future cash flows. In order to determine the effective interest rate applicable to loans 
an estimate must be made of the expected life of the loans and hence the cash flows relating to them. These 
estimates are based on historical data from historical patterns and are updated regularly.  

Taxation 
Income tax expense comprises current and deferred tax. Income tax expense is recognised in the Statement of 
Comprehensive Income except to the extent that it relates to items recognised directly in equity, in which case it 
is recognised in equity. Current tax comprises the expected tax payable on the taxable income for the period, 
using the tax rates applicable to the Company's activities enacted or substantively enacted at the reporting date, 
and any adjustments to tax payable in respect of previous years.  

Deferred taxation is accounted for, without discounting, in respect of all temporary differences between the 
treatment of certain items for taxation and accounting purposes which have arisen but not reversed by the 
balance sheet date except as otherwise required by IAS 12 'Income Tax'. Provision is made at the tax rates which 
are expected to apply in the periods in which the temporary differences reverse.  

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available 
against which the asset can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to 
the extent that it is probable that future taxable profits will be available against which the asset can be utilised. 
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable 
that related tax benefit will be realised.  

2. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

In the application of the Company’s accounting policies, which are described in note 1, the directors are required 
to make judgements (other than those involving estimations) that have a significant impact on the amounts 
recognised and to make estimates and assumptions about the carrying amounts of assets and liabilities that are 
not readily apparent from other sources. The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant. Actual results may differ from these estimates. 

The most important area where the directors use judgement in applying its accounting policies is in relation to 
ECL. The ECL on the underlying loan portfolio is calculated to be €5.1m (2023: €8.3m) as at 31 December 2024 
however given the credit enhancement provided in the deemed loan this amount is well below the total credit 
enhancement and is considered immaterial to the financial statements and hence the directors have assessed the 
ECL to be zero.  This conclusion has been reached as: 
Originator repurchases underlying portfolio as per the mechanisms described above as a result the Company 
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2. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS  (continued)
has not incurred a loss since inception.

1) Credit enhancement provided through a Subordinated loan of €5m (cash reserve account) (2023: €5m)
funded through a loan from the Originator and Class B Notes being purchased by the Originator and the
accrued interest on them; and

2) Class B Notes which are also considered to be a credit enhancement as described above amounted to
€98.3m (2023: €98.3m) and the accrued interest owed on them is €51m (2023: €61m).

Therefore, total credit enhancement (ignoring future excess spread) is €154m (2023: €164m). 

The directors of the Company have concluded that the Originator has retained substantially all the risks and 
rewards of the securitised Portfolio as the Originator repurchases loans as per the mechanisms described above 
and furthermore, has provided appropriate credit mechanisms (subordinated loan related to cash reserve account, 
has purchased the Class B Notes) issued by the Company. As a consequence, the Company does not recognise 
the portfolio on its Statement of Financial Position, but rather a Deemed Loan to the Originator. 

For the Deemed Loan to the Originator, the estimates and underlying assumptions are reviewed on an on-going 
basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised if the 
revision affects only that period or in the period of the revision and future periods if the revision affects both 
current and future periods.  

3. INTEREST INCOME
Interest income represents the net interest income on the Deemed Loan to the Originator.

Year ended 31 
December 2024 

Year ended 31 
December 2023 

€ € 
Interest on gross Deemed loan to the Originator 34,849,608 33,105,155 
Interest on subordinate loan (cash reserve account) (218,085) (201,324) 
Accrued interest on Class B Notes (20,564,760) (19,255,443) 

14,066,763 13,648,388 

4. INTEREST EXPENSE
Year ended 31 

December 2024 
Year ended 31 

December 2023 

Interest on Class A Notes 

€ 

13,802,169 

€ 

13,310,711 
Amortisation of issuance costs 105,367 136,527 
Interest on subordinated loan (expense reserve account) 26,256 24,159 

13,933,792 13,471,397 

5. ADMINISTRATIVE EXPENSES
Year ended 31 

December 2024 
Year ended 31 

December 2023 
€ € 

Auditor’s remuneration – audit of the statutory financial 
statements of the Company 56,844 57,011 
Tax fees - 7,144 
Accountancy fees (13,598) 66,017 
Servicing fees 38,000 38,000 
Other expenses  52,230  7,821 

 133,476  175,993 
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Auditor's remuneration (VAT excluded) in respect of the 
financial year 

 Year ended 31 
December 2024

Year ended 31 
December 2023

€ € 

Statutory audit  46,215  45,000 

Other assurance services  - - 

Tax advisory services  - - 

Other non-audit services  - - 

46,215 45,000

6. INCOME TAX CHARGE

Apart from the directors, the Company has no employees and, other than the fees paid to Wilmington Trust SP 
Services (Dublin) Limited as set out in note 13, the directors received no remuneration during the year. The 
terms of the corporate services agreement provide for a single fee for the provision of corporate services 
(including making available of individuals to act as directors of the Company). As a result, the allocation of fees 
between the different services provided is a subjective and approximate calculation. The Company has allocated 
an amount of €1,000 (2023: €1,000) per director of the total administration fees paid to Wilmington Trust for the 
provision of the services of director. The individuals acting as directors do not (and will not), in their personal 
capacity or any other capacity, receive any fee for acting or having acted as directors of the Company. Tax and 
other compliance services were not provided by the Company’s appointed auditors during the year.   

Year ended 31 
December 

2024 
€ 

Year ended 
31 December 

2023 
€ 

Current tax: 

Irish corporation tax 250 250 

Profit on ordinary activities before tax 1,000 1,000
Profit before tax multiplied by the standard rate of tax at 12.5% 125 125
Effect of: Higher rate tax applicable under S110 TCA, 1997 125 125
Income tax charge for the year 250 250

The Company is a qualifying Company within the meaning of Section 110 of the TCA, 1997. As such, the 
profits are chargeable to income tax under Case III of Schedule D at a rate of 25% but are computed in 
accordance with the provisions applicable to Case I of Schedule D of the TCA 1997. There was no deferred tax 
during the financial year.  
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Year ended 31 

December 
2024 

Year ended 
31 December 

2023 
€ € 

Gross Deemed Loan to the Originator 376,899,276 389,522,188 
Class B Notes (98,300,000) (98,300,000) 
Subordinate Loan (cash reserve account) (5,000,000) (5,000,000) 
Accrued interest on Class B Notes (50,567,054) (61,026,409) 
Net Deemed Loan to the Originator 223,032,223 225,195,780 

Interest on Class B Notes is determined in line with the waterfall structure defined in the Trust Deed. 

The Deemed Loan to the Originator is classified as a stage 1 asset given that the credit risk has not increased 
significantly from initial recognition. Under the IFRS 9 context, the Company assessed the impairment 
allowance for the Deemed Loan to the Originator in accordance with the IFRS 9 expected loss model. Based on 
the above assessment the Company determined that no impairment loss should be recognised to the Deemed 
Loan to the Originator. Specifically, the increase of any impairment loss on the underlying portfolio, under IFRS 
9 requirements, is absorbed against the existing credit enhancements available within the structure (the 
Subordinated Loan, Class B Notes and accrued interest on the Class B Notes).  

Movement on deemed loan to the originator during the year: 

Year ended 31 
December 

2024 

Year ended 31 
December 

2023 
=€ € 

Opening balance 389,522,188 352,731,528 
Additions 187,471,954 221,967,280 
Repurchases (13,469,594) (17,599,513)  
Other (Collections) (186,625,272) (167,577,108) 
Closing balance 376,899,276 389,562,187 

The Directors have reviewed data and information relating to the credit quality of the loan agreements 
underlying the Deemed loan to the Originator and are satisfied that the level of impairment of the underlying 
assets does not exceed the amount of the credit enhancements, namely the subordinated loan (cash reserve 
account), accrued interest on the Class B Notes and Class B notes. In addition they have confirmed that the 
Originator is contractually obliged to repurchase any underlying portfolio prior to making any amendments to 
them other than certain Permitted Contract Amendments as described in the contractual documents, as well as 
that the Originator has a continuing policy to repurchase any Receivables arising under a Defaulted Loan (no 
contractual obligation), i.e. a Loan that is in arrears by 90 or more consecutive calendar days or the relevant 
Borrower has been declared insolvent or bankrupt or is subject to insolvency proceedings; or which is written off 
or deemed uncollectable in accordance with the Collection and Servicing Procedures, further strengthening the 
Company’s financial position.  

Having considered the above, it has been concluded that the Deemed Loan to the Originator is not considered to 
be impaired as of 31 December 2024. 
Ageing analysis of the underlying Portfolio is disclosed below: 
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Year ended 31 
December 2024 

Year ended 31 
December 2023 

€ € 

Due 0 (current) & Due 1 – 29 days 373,330,269 369,244,826 

Past due 30 – 59 days  2,937,408 17,390,906 

Past due 60 – 89 days  631,599 2,375,288 

Past due 90 – 179 days  - 511,168

Total 376,899,276 389,522,188 

The balance included in past due for more than 90 days and amounting to €631,599 (2023: €511,168) was 
repurchased by the Originator in January 2024 in the context of buyback mechanism described above. 

8. OTHER RECEIVABLES
Year ended 31 

December 
2024 

Year ended 31 
December 

2023 
€  € 

Accrued income 2,282,171 2,657,408  
Other receivables from borrowers - - 

2,282,171 2,657,408 

The balance included in other receivable from the Originator relates to cash collected from underlying loan 
repayments not yet transferred to the Company’s bank account as at 31 December 2024. The balance included in 
other receivables from borrowers relates to insurance, legal, and other expenses which will be paid to the 
Originator once received. 

9. CASH AND CASH EQUIVALENTS

All withdrawals from the Company’s bank accounts are in accordance with the detailed priority of payments set 
out in the securitisation agreements. 

Year ended 31 
December 2024 

Year ended 31 
December 2023 

€  € 
Cash and bank current accounts 26,185,519 23,692,124 

 26,185,519  23,692,124 

All cash was held with Eurobank S.A. in current accounts. 

10. SHARE CAPITAL
Year ended 31 

December 2024 
Year ended 31 

December 2023 
Authorised: €  € 
100 ordinary shares of €1 each 100 100 
Issued and fully paid: 

 1 ordinary share of €1 each  1  1 

The Company's capital as at the financial year end is best represented by the ordinary shares outstanding. The 
Company is not exposed to externally imposed capital requirements and, accordingly, the directors do not 
actively manage its ordinary share capital. The Company has issued 1 share of the total authorised shares of 100  
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to Wilmington Trust SP Services (Dublin) Limited. All shares are held under the terms of declarations of trust 
under which the relevant share trustee holds the issued shares of the Company in trust for a charity.  

11. LOAN NOTES ISSUED
Year ended 31 

December 2024 
Year ended 31 

December 2023 
€ € 

Class A Loan notes 250,000,000 250,000,000 
Unamortised Issue costs (49,873) (120,779) 

249,950,127 249,879,221 
Movement during the year: 
Balance as at beginning of year 250,000,000 250,000,000 
Additions during the year - - 
Repayments during the year - - 
Balance at end of year 250,000,000 250,000,000 

The exposure of the Company’s borrowings to interest rate changes and contractual re-pricing dates at the 
reporting date are as follows: 

Year ended 31 
December 2024 

Year ended 31 
December 2023 

€  € 
3 months or less 249,950,127 249,879,221 

Further to the amendment made to the Master Amendment and Restatement Deed on 22 November 2022 interest 
is now payable on a monthly basis at the one-month EURIBOR plus 210 basis points. The notes must be repaid 
in full by 31 December 2050. The Company has not had any defaults on principal, interest or any other breaches 
with respect to their liabilities during the year. 

On 23 September 2024 the following amendments were made regarding the transaction per the Amended and 
Restated Master Definitions and Construction schedule. Interest on Class A Notes is now payable on a monthly 
basis at the one-month EURIBOR plus 110 basis points. 

12. OTHER LIABILITIES

Year ended 31 
December 

 2024 

Year ended 31 
December 

 2023 
€  € 

Interest payable 248,462 421,078 
Accruals 272,709 281,172 
Due to Eurobank 423,865 359,840 
Subordinated loan (expense reserve account) 600,000 600,000 
Corporation tax payable 250 250 

1,545,286 1,662,340 

The amount due to Eurobank represents payable on account of insurance, legal and other expenses due to be 
received from borrowers and is a current balance. The balance will be settled once the respective amounts are 
paid by the borrowers or loan buy back occurs.  
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13. RELATED PARTY TRANSACTIONS

The Company has identified the following transactions which are required to be disclosed under the terms of 
IAS 24 “Related Party Disclosures”.   

The Company has no employees during the financial year and the directors who are also employees of 
Wilmington Trust received no remuneration during the financial year. The terms of the corporate services 
agreement provide for a single fee for the provision of corporate services (including making available of 
individuals to act as directors of the Company). As a result, the allocation of fees between the different services 
provided is a subjective and approximate calculation. The Company has allocated an amount of €1,000 (2023: 
€1,000) per director of the total administration fees paid to Wilmington Trust for the provision of the services of 
directors. The individuals acting as directors do not (and will not), in their personal capacity or any other 
capacity, receive any fee for acting or having acted as directors of the Company. During the year the Company 
obtained services to the value of €13,598 (2023: €66,017) from Wilmington Trust. These services were provided 
under normal commercial terms. 

The income earned on the underlying portfolio for the year was €34,849,608 (2023: €33,105,157. The deemed to 
the originator balance for the year end 31 December 2024 is €376,899,276 (2023: €389,522,18). 

Eurobank S.A. administers the portfolio on behalf of the Company and earned €38,000 (2023: €38,000) during 
the year. Eurobank S.A. are the noteholders of the Class B Notes amounting to €98,300,000 (2023: 
€98,300,000). 

Eurobank S.A. earned €20,564,760 (2023: €19,255,443) with respect to the accrued interest on Class B Notes 
during the year and was owed €50,567,054 (2023: €61,026,409) at the end of the year, which is included within 
the Deemed Loan to the Originator.  

Eurobank S.A. earned €218,085 (2023: €201,324) with respect to interest income on the €5,000,000 (2023: 
5,000,000) subordinated loan they provided to the Company for the year. Eurobank S.A. earned €26,256 (2023: 
€24,159) with respect to interest expense on the €600,000 subordinated loan on the expense reserve account for 
the year. 

Amounts of €423,865 (2023: 359,840) due to Eurobank represent payment on account payable on account of 
insurance, legal and other expenses due to be received from borrowers and is a current balance. The balance will 
be settled once the respective amounts are paid by the borrowers or loan buy back occurs. 

14. FINANCIAL RISK MANAGEMENT

The Originator considers the Company to be its subsidiary. The Originator manages the underlying portfolio 
under the servicer agreement with the Company. In managing the loans, the Originator applies its own formal 
risk management structure for managing risk, including established risk limits, reporting lines, mandates and 
other control procedures. This structure is reviewed regularly by the Originator’s Assets and Liabilities 
Committee (ALCO), which is charged with the responsibility for managing and controlling the statement of 
financial position exposures of the Originator.  

Interest rate risk  
The Company is exposed to the risk that fair value or future cash flows of its financial instruments will fluctuate 
as a result of changes in market interest rates. In respect of the Company’s interest-bearing financial instruments, 
the Company’s policy is to transact in financial instruments that mature or re-price in the short term – i.e no 
longer than 12 months. After taking into consideration the administered interest rate nature of the Company’s 
Deemed Loan to the Originator and the current expectations of the market indicating no significant increase of 
the basis rate in the forthcoming years, the directors do not believe that the Company has any significant interest 
rate re-pricing exposure.  
The table below shows the impact of a 10 basis point movement in the interest on the deemed loan as well as 
Class A and Class B notes on the Statement of Comprehensive Income.  
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The interest rate risk of the financial assets is borne by the Noteholders and thus changes in interest rates have no 
net impact on the equity or the results of the Company. The residual interest rate risk impact will be borne by the 
Class B Noteholders 

Credit risk 
Credit risk is the risk of financial loss to the Company if the customer of the financial instrument fails to meet its 
contractual obligations and arises principally from the Company’s cash and cash equivalents, Deemed Loan to 
Originator and trade and other receivables. 

The maximum exposure to credit risk is considered by the directors to be the carrying value of the Deemed Loan 
to the Originator (see note 7), other receivables and bank deposits. The underlying loan book consists of certain 
Consumer and Small Business term (the “portfolio”) loans selected from the total portfolio of agreements 
entered into by the Transferor with obligors in Greece and originated by Eurobank S.A.  

The underlying portfolio loans which are defaulted are repurchased by the Originator and as a result the 
Company has not incurred any losses. The ECL of the underlying loan portfolio, calculated as €5.1m (2023: 
€8.3m) as at 31 December 2024 by the loan Originator, is lower than the respective level of available credit 
enhancements of €154m (2023: €164m) as at 31 December 2024 and therefore the ECL does not have a 
significant impact on the credit risk of the Company. 

The maximum exposure to credit risk at the reporting date is: 
Year ended 31 

December 
2024 

Year ended 
31 December 

2023 
€ € 

Deemed loan to the Originator 223,032,223 225,195,780 
Other receivables 2,282,172 2,657,408 
Cash and cash equivalents 26,185,519 23,692,124 

251,499,914 251,545,312 

In relation to cash and cash equivalents, the Company monitors the rating (Moody’s) of the bank account 
ensuring that the bank continues to be an eligible institution. The short-term credit rating for Eurobank S.A. at 
the reporting date is P-2 per Moody’s. Management believes that the ECL on cash balances is not material as at  

Liquidity risk 

31 December 2024. Given the short-term nature of other receivable balances and its credit quality, management 
believes that the ECL on these are not material. 

The Company's policy is to manage liquidity risk through its excess spread, a reserve fund and an over 
collateralisation of the portfolio underlying the loan to the Originator. As the length of the Notes is designed to 
match the length of the portfolio underlying the loan to the Originator, there are deemed to be limited liquidity 
risks facing the Company. 

The following table details the Company’s liquidity analysis for its financial liabilities at 31 December 2024 and 
31 December 2023.  The interest payable on the loan notes and subordinated loans is estimated based on the 
outstanding principal and interest rates at the period end calculated up to the expected redemption date. 

Sensitivity to a 10bps movement As at 31st Dec 2024 

Impact on interest on deemed loan to the originator 376,899 
Impact on interest on Class A notes (250,000) 
Impact on interest on Class B notes (126,899) 
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14. FINANCIAL RISK MANAGEMENT (continued)

At 31 December 2024 Carrying 
Amount 

Gross nominal 
outflow 

Less than 1 
 month 

1 to 3 
months 

3 to 12 
months 

More than 1 
year 

€ € € € € € 

Liabilities 
Class A Notes 250,000,000 499,371,138 879,956 1,637,518 6,181,985 490,671,679 
Interest payable 248,462 248,462 248,462 - - - 
Other liabilities 1,296,824 1,296,824 1,296,824 - - - 
Total liabilities 251,545,286 500,916,424 245,242 1,637,518 6,181,985 490,671,679 

At 31 December 2023 Carrying 
Amount 

Gross nominal 
outflow 

Less than 1 
 month 

1 to 3 
months 

3 to 12 
months 

More than 1 
year 

€ € € € € € 

Liabilities 
Class A Notes 250,000,000 320,061,127 1,282,840 2,492,319 10,927,700 305,358,267 
Interest payable 421,078 421,078 421,078 - - - 
Other liabilities 1,241,012 1,241,012 1,241,012 - - - 
Total liabilities 251,662,090 321,723,217 2,944,930 2,492,319 10,927,700 305,358,267 

Currency risk 

All of the Company's assets and liabilities are denominated in Euros (“€”), and therefore currently there is no 
foreign currency risk.  

Financial instruments 

The Company’s financial instruments comprise of a Deemed Loan to the Originator, cash and cash equivalents, 
interest-bearing borrowings and various receivables and payables that arise directly from its operations.  

It is, and has been throughout the period under review, the Company’s policy that no trading in financial 
instruments is undertaken. 

Fair values 

The fair values together with the carrying amounts shown in the statement of financial position are as follows: 
Carrying Approximate Carrying Approximate 

Note amount fair value 
2018 2024 2024 

€ € 
Deemed Loan to the Originator 137 223,032,223 223,032,223 
Other receivables 8  8 2,282,172 2,282,172 
Cash and cash equivalents 75,29 26,185,519 26,185,519 

400,186,570 240,002,026 
251,499,914 251,499,914 

Loan notes issued held at 
amortised cost 400,000,000 11 ,000 

249,950,128  249,950,128 

Other liabilities 143,582 12 ,582 1,545,286 1,545,286 

400,144,494 240,144,494 
251,495,414 251,495,414 
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14. FINANCIAL RISK MANAGEMENT (continued)

Carrying Approximate Carrying Approximate 
amount amount fair value 

2018  Note 2018 2023 2023 
€ € 

Deemed Loan to Originator 1,014,363,388 137 225,195,780 225,195,780 
Other receivables 3,962,842 3,968 2,657,408 2,657,408 
Cash and cash equivalents  75,284,129 75,29 23,692,124 23,692,124 

 400,186,570 240,002,026 251,545,312 251,545,312 

Carrying 
amount 

Approximate 
fair value 

2023 2023 
€ € 

Loan notes issued held at 
amortised cost 400,000,000 2 11 249,879,221 249,879,221 
Other liabilities 143,582 1  12 1,662,340 1,662,340 

 400,144,494 240,144,494 251,541,561 251,541,561 

The quality of the underlying securitised loan portfolio between the initiation of the transaction and the reporting 
date has remained stable, as indicated by the underlying loans delinquency status, as well as the Originator’s 
IFRS 9 ECL calculations, indicating a price of the Notes very close to the issuance price. Based on the  

Fair Values (continued)  
performing collateral and characteristics of these floating rate notes i.e. stable interest rates, the carrying amount 
is the approximate fair value. 

Fair value hierarchy 
Categorisation within the hierarchy has been determined on the basis of the lowest level input that is significant 
to the fair value measurement of the relevant asset or liability as follows: 

Level 1 - valued using quoted prices in active markets for identical assets or liabilities. 
Level 2 - valued by reference to valuation techniques using observable inputs other than quoted prices included  
within Level 1. 
Level 3 - valued by reference to valuation techniques using inputs that are not based on observable market data. 
The valuation techniques used by the Company are explained in the accounting policies note. The Company has 
no financial instruments included in its balance sheet that are measured at fair value. The fair value of Deemed 
Loans and Loans Notes issued are categorised as level 3. All other financial assets and liabilities are defined as 
being level 2 with the exception of cash and cash equivalents which is defined as being level 1. 

15. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The shares in the Company are held by Wilmington Trust SP Services (Dublin) Limited under Declarations of 
Trust for charitable purposes dated 22 June 2018. Eurobank S.A. has no direct equity ownership interest in the 
Company.  However, in accordance with IFRS, and particularly IFRS 10, the Originator considers itself to be the 
controlling party of the Company and the results of the Company are included in the consolidated financial 
statements of Eurobank S.A., which are available online at www.eurobank.gr. The Company’s ultimate parent 
undertaking is Eurobank Ergasias Services and Holdings SA. 

The financial statements of Eurobank S.A. are available from its head office: 8 Othonos Street, 105 57, Athens, 
Greece, and from its website at www.eurobank.gr. 
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16. SUBSEQUENT EVENTS

There have been no material events subsequent to year end that would require adjustment or disclosure in these 
financial statements for the Company. 

17. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 21 November 2025. 




