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LLRB NEW EUROPE FUNDING H BV,

Amaterdaim

Directors' Report

[nnecordunce with the Artticles of’ Assoviation of ERB New Ewrops Funding 1T B.V., ihe manugenen? herewith submits the Annual
Reportof EXB Now Ewopu Funding 1 BV, (the Company) lor the year ended 31 Decenher 2014,

ey Activitles

ERB New Eurape Funding 11 BY, (ihe Campany) way incorporuted on April 24, 2008 and has its registered and office uddress at
Heeengrachit 500, 1017 CB, Amsterdum, The Netherlands, The Company {5 incorpornted in The Netherlands and is whelly owned by
ERD New Europe Hulding B.V., a whally owned subsidiary of Burobunk Ergasins S.A. in Oreece. On Novemier 15, 2012 the
Sompiny climnged its nane to BRB New Lurope Fumding 11 BV, (lormier name: BRC New Europe Funding 11 H.V.),

The key sctivitics of the Company are (o invest In fonns granted to Romunian customers {origimsted by U Eneobink Ergasins S.AYin
Romimiv. Al toans and advances to customers are wxisting louns to Romanian customers acquired from tie group Company Basicpost
5.A, The Company itsoll' iy fumded direotly by Burobank Cypros 1.4d, in Cyprus,

Fosition of Eurobunk Group

Liquidity, of the whole Groek banking sector, was negatively affected i the fiest two months of 2015 due to the combined effeot of
deposit withdrawals, reduction of wholesaly seourcd finding and the decision of Buropean Central Bank (ECB) to lifl the waiver of
minimum credit rating requirements for mirketable ingtruments issued or guaranteed by Hellenio Republic (i.c. Grock government
honds und Pillar 2 & 3 of e Law F723/2008). As w result, Greek banks revened to e fallback funding souree, the Emergency
Liquidity Assist {ELA) mechanism o eaver thelr short term liquidity noeds,

The prolonged negotintions of the Greek government with the Burapean Union (EU), the ECB dnd the Internationnl Monetary Fund
(IMF) (the Institations) vatil the expirntion of the extension of the Master Financial Assistance Fagility Agreement (MFFA) on 30
June 2015, Ted 10 increased uncertainty und significunt deposit outflows, With banks' liquidity buffers falling o dgnificuntly low
luvels, the Greck government on 28 June 2015 invoduced restrictions on banking transactions and & (emporary hank holiday, in order
10 cantein further liquidity outflows. Following the termination uf the hank huliday in Greeca on 20 July 2015, there hss been some
gradual relaxstion of' capital controls with the cusing process expected 10 continue in the following months, being uecolorated ufter the
sumpletion of banks' recapiiglization,

In naceordunce with the agreement wilh the Evropean pariners, the authorities are committed to prescrving sufficiont liquidity in the
banking systemn, The decisive implemantation ol tho measures agreed in the conlexl of the new Europeun Stability Mechanism (HSM)
progran and the complation of banks' recapitalization will permuit ECB 1o reinstate the waiver for the instruments Issued or gunrantecd
by Ihe Hellenle Republic and will signal the gradual ropatrintion of duposits in tle banking system nnel the re-uecess 1o the murkets for
liquidity,

Despite the fitet that the Greek coonomy showed early signs of recovery during 2014 for the first time since 2007, there arv significant
downside risks nssoviated with fiscal gap funding uncertainties und the low levels of | 1 and e Mion lovels, which iy
undemine in the short-term (he pave of recovery, The current adverse economic condiiions in Grecee, ihcluding the jmposition of
eupitl rostrictions, had o negative finpuet on the liguidity of the Greek banks and raised concerns regarding their solveney position.
The now ESM Program agreed betwoen Greece nnd jis Luropean partners in August 2¢15 includes a buffer of upta € 25 bn for the
banking scotor in order o address poteutind binks' recapitalization needs of visble banks and resolution cosis of non viable banks, in
full complisnce with EU competition nnd Stute Afd rules, Aceording (o the recently released Siress Cest rosults, o significantly lower
amuunt will be required for the reeapitalization of the Greek syslemic banks.

b s context, a comprehensive assessment of the Greek banks ('CA") was conducted by the competent supervisory nutliorities in
omdec to determifne their potential vapital needs, The resulty of the CA were announced on 31 Qctober 2015, bused on which a sherifall
of € 0.3 b in haseline seennrio against 9.5% CETI threshold and € 2.1 bi in tidverye seenarto ngainst 8% CETY threshold, which i
the fowest shorifull ncross Greek banks, wis idenlilied tor the Bank, Follawing these resulls, the Buok has ulrcady situritted o capitat
man o the FCR for nppeoval, deseribing in detail the measures it intends to implement in order 1o cover ilio shortfall identificd in the
Gy for under both the buseline sd the ndverse seenan,
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ERB NEW EUROPE FUNDING 1L B.V.

Amstondam

Directars’ Report

Pushion of Eurabank Groap (continued)

On 16 Novamber 2015, the Perent Company snnounced that the SSM recognized €43 million uf capital generation that can be wken
info aconuni (o reduce its total capits) shortfall as pert of the CA, due 1o the positive ditference between the reglized pre provision
incame for the third quarter of 2015 und the respective figure projecied in the siress test (baseling seenario),

On the sume date, the Bank's Extraordinary Generul Mueting of the sharcholders upproved the increase of the Bank's share capital of
up Lo € 2,039 million The said capital increase has heen cifected by means of a private placement lo institutionat and other cligible
investars in Greece and internationally through a book-huilding provess (Instimtionnl Offering), witt waiving of the preemptisn rights
of the Bank's existing ordinary sharcholders snd proference sharcholder,

In combination wilh the afbrementioned share capitnl increass, u Lisbility Management Exercise (LME), was launched by the Bank an
1 B3 it

29 Oewoher 2015 roferring to the tender offer on € 877 million (face value) of g eligihle senjor ed, Tier § and Tier 1]
sevwritics, The purchase procecds from LME were used for the sole purpose of covering part of the Bunk's share capital increasc,

On 18 Novenber 2015, the Bank announced that it has completed the aforementioned book-building process. In particular, indicative
demamd from investors in the institutional OfYering together with the preliminary results of the Bank'y LME are in excess of € 2,030
million and therefire are sufficient for the Bank o mise such amount without secking any capital support from the HFSF. On 30
Noveriber 2615 the Bank anvounced that it hus successtully completed (h share capital increase. Now shares started being traded on
the Athens Exchange on Deeember 2, 2615.

Netwithstanding the conditions and uncertaintics meatinncd above, (he directors having considered the successful completion of the
Bunk's share capital increase znd the mitigating faclors sot 0wt belew, are sulisfied that the fnancial slatcrents of the Company can be
propared on & going concemn basis.

- The cxistence of the new J-year ESM program with s ¢a € 86 bn finanoing onvelope (including the up to €25 bn

recapitalizatlon facility), aiming to restore fiseal sustainabillty, safeguard financiel stebility, enhance growth, competitiveness and
investment and develop 4 modern state and public adminigtration,

- The authorities' commitment 1o take decisive moasures t safoguard the stability in the Gnancial seetor, such s Law 434072015
regarding the recapitalization framework of credit institutions that was enacted on | November 2015,

- The Institutions® snd the Greek governmwait's commilment to take decisive actions on non performing loans,

- The Group's continued implementation of its medivm torm internal cupits] gencrating plar, which incledes initislives generating or
releasing Common Equity Tier I capital and/or reducing risk weighted asscts and

- The Group's contlued accosa to Eurcsyatem funding (ECB and ELA liguidity facilitios) over (be foreseeablc futarc,

Result
In the current financial year the Compeny recorded s profit of BUR 1,755,162 (2013: profit of ELIR 125,666) which is sct out int detail
in the atiached Income Statement.

Risk Management

The Managing Board ulilizes a risk management paliey and receives regular reports to enable promipt {dentification of financial rigk so
that epprupriate actions may he tekest. The Company employs written palicy and procedures that sets out specitic guidetines o manage
foreign cxchange risk, interest rate risk, credit risk and the use of financial inslrumments 1o managy these,

Credit risk

Credit risk is the risk of finencial loss to the Company if o custamer or counterparty to o (inuncial instrument fils to meel its
coniractual ubligations, and arises principally from the losns and advances to customers. Por credit risk mantgement neponting
purposes, lhe Company considers sl consulidates all oloments of credit risk cxposure (such as individual obligor risk, seclor risk,
repayment risk, etc.),
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ERB NEW EUROPE FUNDING 11 B.V,

Ansterdrm

Directors' Repord

Murket risk

The Company tekes on expururc o market risk, which ls the risk that the fair velue or future cash flows of a financial matruynent will
Queluate heauuss of chinges in market pricos. Murke! ritks arise from open positions in interest rate, currency am cyuity products, atl
ntwhich are exposcd to gener| and specific thovements gnd changes in the level of volatility of market rates of priges aueh aa intercst
ratkes, forcign exchange rales and equity prices.

Insterest rate risk

The risk that future cash flows of & tinancinl instrament will fluctuste hecanse of shanges in murket intorest rutes. Loen nssets and loan
lishilitics arc underiaken back o beck on terms that both relats to the yame variable Buribor or Libor rate, Tho riek is fully
compensuted by Lhis balance and hence fliere is no sonsilivity risk to a change in interest rate,

Foreign exchuage risk
Toreigh cwrency risk is the risk that assets or ligbilities in forvign vurrencies will fluctuate in vales due 10 exchange rale Hustugtions,
L.oan anzels and loon linhilitics ave undertaken hack o back in the identical cumencles,

Liguldity risi
"o Management congiders thal the biquidity risk is limited sinee the Group cnsures availability of needed funds,

For further analysis we refer to notc 5 of the financlal staternents in which the different riska identified for (he Company have been
further addressed,

Outlook

The Company will continue uperaling in the sume manner and maintuining existing portfolio of clients. No significant new businuas
tnd relationship are planed for 2013, Funding of (ke Compeny will romain tho same and under the seme terms. Capital base of the
Company is adequale and no increase is needed, No Investimenita are planned cither in human resaurces or in any other uren,

Post balance shect cvenly
No major post batance sheet eventy affecting the finsneial statements have vecurred ta date.

Future Developmenty

Eurnbank Brgasias S.A, is the solc sharcholder of ERB New Europe Hokling B.V. (the immediate parent and controlling entity of the
Company). The Company hes 1o cxpesure lo Grevk sovercign risk, Further and on tie basis of the analysis of tio Company's
profitabilily, capilalization and tunding structure, the Directors aro satisfied that tho Company hus udequato resources o contiiuo in
busi for the ft hle future,

Campausitlon of the board

The size and composition of tho Board of Managing Dircciors and the contbinied experichce and expertiss should roflect the best it o
meutilo and strategy of the Company, Currently all four mermbers of the Borrd are male. The Company is aware thal the ponder diversity
is below the goals aa sot oul in articlo 2:276 scetion 2 of the Duteh Civil Code and the Compeny will pay closs stlention to gender
diversity in the process of recruiting and appointing new Menaging Direvtors.
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ERB NIEW EUROPE FUNDING I1 B.V,
Amstordam

Directers’ Report

Cwmpasitlan of the board {continued)
O March 14, 2014, Mr. 7. Karakasis hus resigned es managing director und Mr. . Zois has beon appointed 85 the new msneging
director of the Company al per ssine date,

As per April 28, 2014, Mr. C. Kokologiantis has resigred os mansging director of the Cotmpany, and ss per sams datg Mr, 8,
Peychogyios has beun appointed an managing director of the Company.

Asper August 17, 2015, Mr. 8. ven der Meer und Mr. M.A.H. Martis hive rosignod as manuging directors of the Company, and ws per
samo date Mr. E.R. Janssons and Mr. R, Wemmi have been appointed ss managing dirceiors of the Company,

Amaterdam, Jancary 29, 2016
The Beard af Managing Directors,
./'
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ERB NEW EUROPE FUNDING H B.V,

Balance Sheet us al Decomber 31, 2014

(amounts in EUR, after appropriation of results)

ASSETS
Noles 31/1272014 31/12/2013
Non-Current Ausein
Losns & advences 7 321,345,483 410,741,305
Current Aszely
Loaus & advances 7 41,455,896 54,500,392
Other recaivables 8 54,167.208 154,635
Income tax receivable 17 478,219 334918
Cagh and cash equivalents 2 7.862,730 12,454,263
TOTAL ASSETS 431,309,536 478,194,510
EQUITY AND LIABILITIRS
EQUITY
Capital and reserves attributable to equlty helders of the company
tssued and paid-up eapital 1] 20,000 20,000
Share preativuim 10 11,980,000 11,980,000
Accumulated profits t0 5,880,889 4,125,727
17,880,889 16,125,727
Curren( Liabilities
Borrowings from group company L 409,646,838 454,503,689
Intoreal payable to group company 12 1,569,558 1,083,030
Giher payables 13 2,216,251 2,482,064
413,428,647 462,068,783
TOTAL RCQUITY AND LIABILITIES 431,309,536 478,194,510

The nates 1o the accounts on pages 10 1o 31 form an integral part of these financial statements

"%Ai:
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ERB NEW EUROPE FUNDING I B.V.

Income Statement
for the finuncial year ended December 31,2014
(amauaty n FIR)
Notes 01A1-31/12/2014 G1A1-31/12/2013
Financlal income and expenses
Enterost ineome 14 26,862,396 17,439,212
Interost expense 15 (26,199,849) (36,557,903)
662,547 881,249
Provision charge for impairment of loans 7 . (2.160,337)
Other aperaling incoms 1,757,841 2,120,184
Opersting income/(loss) 2,420,388 350,086
Foreign exchangs (lossYgain (185,999) 165,160
Operating costs 16 (414,823) {731,500)
Prafit / (loss) before taxation 1,819,566 283,756
Comorait income tax 17 (64,404) {138,090)
Profit / (luss) aRer 1axetion 1,755,162 | 23,666

T

The notes to the accoums on pages 10 to 31 form an inlegral part of these tinancial gtatements
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ERB NEW EUROPE FUNDING I1B.V.

Statement of comprehensive income
for the finnnclal year ended Devember 31, 2014
{(amounts in EUR)

Notes AT -31/12/2014 HA-31/12/2013
Net reault afier taxation 1,755,162 125,666
Other comprohenaive lncome;
Other comprebenaive incume for the year, net of tax
Total comprehsnsive lucome For the year 1,758,162 125,666

The rtales to the accounts on pages 10 (o 31 form an Intoaral part of these financial slalements
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ERB NEW EUROPE FUNDING 11 B.Y,

Cash Flow Statement
for the financial year ended December 31, 2014

Cash flows from aperating activities;
Peofit / (Loss) before taxation
Adjustinents lur;

Intercst income 14 (26,862,396) (37,439,212)
Inferest expenscs s 26,199,849 36,557,963
1,E57.019 {597,443)
Net decrease/ (increwse) It loans & sdvances #9,068,938 95,892,001
Net deceense/ (increaso) In other receivables (54,012,873) 35,903,732
Met decrease/ (increase) in incomo tax roceivable 18 . 4,118
Net devreuse/ (incregso} in allter pyahlos {265,813} 356,286
Cnsh generated from operalions 16,847,591 131,558,644
Income {axes paid 18 (207,708) {192,121)
Inlerest received 33,342,756 39,860,172
Intorost paid (25,717,321) (38,429,960)
44,265,318 132,796,798
Nei cash from aperation activiies: 44,205,318 132,796,795
Cash flows from financing sctivities:
Increasc in borrowings from group company 1 1,671,041 48,090,241
Repayment of borruwingy from group cumpany 12 g$0é27‘892) (195,613,704)
Net cask used in finaaclag activitier (48,856,851) (147,521.463)
Net (Decronse) / Increase ln cash ard cash equivalenis (4,591,533} (14,726,668)
Cssh and cash oquivalenis at the beginning of the year 9 12,454,263 27,180,931
Cnsh nad canh equlvalents at the end of the year 9 7,862,730 12,484,263
S r— ———

(urnauntk in EUR)

Noutey 244

1,819,566

The notes 10 the accoums o1 pages 1016 31 form un intcgral part of these financial statemoms
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ERB NEW EUROPE FUNDING 11 B.V,

Statement of changes in equity
for the Anarcint year ended December 31, 2034
(nmounts in CUR)

EQuUITY

The Company's authorized share cupila) amounts tw EUR 90,000 and cousista of 90,000 ordinary sharcs willi a nomina)
value of EUR | gach. As at December 31, 2014, 20,000 sharos were insued and fully paid-up.

The movements in EUR in the year under roview can be sununarized us follows:

Attributable to owners of the parsat

lanued and Share Accumulaied
pald-up caplitnl premium profits Total

Halaace s 24 Jannary (, 2013 20,000 11,980,000 4,000,061 16,000,061
Losy for the year - - 125,666 125,666
Balance 53 ut Decembsr 31, 2013 20,080 11,960,000 4,125,727 16,125,727
Balance as at January §, 2014 20,000 11,980,000 4,125,727 16,125,727
Profit for the year - - 1,755,162 1,755,162
Other Comprehensive income for the year - - . .

Total Comprehensive Income for the year - - 1,755,162 1,755,162
Dalance as at December 31, 2014 20,600 11,586,060 £,380,889 17,880,889

ER8 New Eurupe Funding [1 B.V. i fully contvelled end owned by ERB New Burops Holding B.V., & wholly owned
subsidiary of Eurobank Ergagins §.A.,, o bank incorporated in Grocco and listed on the Allwns Stock Exchange,

The notes 1o the aecounts on pages 10 1o 31 form nn integral purt of (heso financial statements
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ERB NEW EUROPE FUNDING 11 B.V,

Notey du the Finuncinl Statements as af Decemtrer J1, 2014
(nmounts in EUR}

GENERALL

HRB3 New Burope Funding 11 B.V. {the Company) was ineorparated an Aprll 24, 2608 and hus its registered and offies address at Herengruchi
SU0, 1017 CB, Amsterdsm, the Netigrfunds The Compiny is Invorporated i The Netherlamds and is wholly awmed hy ERB New Europs
Ioluing B.V., a whally owned subyillury of Eurobank Ergasias 5.A, in Orevce,

In May 2013, followlng its tull subseription in the Bank's recopitlizution of € 5,839 million, the HESF beeriie thy conrolling shurcholder
und u related perty ol 1he Bank, In May 214, following the comiplation of the Back’s shory capital nersase for taising € 2,864 million, tully
covered by private, ingtitutional and olher investors, (he percentige of the ordinary slares witl voting rights ek by the HESE decreased from
9523% tu 35.41%,

In addition, in the context of the Luw 3864/2010) (e HFSF Law’) as nuonded by Law 425472004, the HESF's vating righis in the Bank's
Geneml Assemblics have heoon switched to restricied ones, Accordingly, as of carly May 20t4, the UFSF ia no wre the contralling
sharehulder af the Bank bul is considered to Tuve sigmificant ifluence aver il,

Following the sucsessul completion of t Benk's share copltal incressy in Novomber 2015, the percentuge of ordinary sharcs with vating
rights of the Bank held hy HFSF was rechiced froin 35.41% (o 2.38%

The key avtivity of the Compauty is te invest in grorted loans (o R i % {originsted by the Curobank Brgasias $.A. to Romania),
Al lnang nnd advances to eustutners sro neeuived from the group company Buncpost §.A The Company ftaell is funded dircetly by Borrbank
Cyprus Lid.

These {inunciul statermmts wore approvid ond authorized for issuo by the Roard of Monaging Directors on Junuary 29, 2016,

PRINCIPAL ACCOUNTING POLICIES
The principel acecunting policies adoptad in tho preparation of sy financial stutcinents are sol out below;

Uasiz of preparation

The finuncial stutements have beern prepired in gueordunce with Inleraational i {al Reportiug Standunds (IFRS) (raued by the IASH, as
endorsed by the Europenn Union (EU), and in patticular with those IFRSE andt (FRIC imterprotations issued and effoctive or issued und early
adopted us it the time of preparing hese st These Gnanginl tuvo buen propared under the historical cost eorveation and on
ongoing concern huxis

The palizies st out below huve heen consistently applied fo the years 2014 and 2013, exeepl 08 deseribed below. Wiicre necessity,
compamtive figurcs have been edjusted 10 conform with chauger in presencation in the curront year.

The proparation of finanelnl slotements in conformity with IFRS requires the ore af estimates wid ussinptions that affect ihe reporied ainounis
ol wsseis ond linbiliticy and dixclosure of contingent liahilitics n 1he dnte of the finaniclnl statements and the roporied smounty uf revenucs
expenses during the reporting period. Although thuse estimates are based an nunsgenel’s best knowledgo of currenl evens awd notians,
actual results ultimately may differ from tose estimates.,

(8) ‘The folluwing now lards and I to uxisting durdy, 15 Issued by the Internationa) Accounting Standurdy Board (JASH) wil
endorsed hy the Buropean Union (EU), apply [fom | January 2014;

IAS 32, Amendment - Offvetting Finanelnl Assets and Finuneinl 1abilitles
Ihe nmendiment elarifies the reqircments for offsetting financiol wsyets ond finumcial linbilitics, The ndaplion ol the amendmen had no
fpact ou the Company's financiel stelewents.

1AS 36, Amemiment - Recoverable Amount Disclosures for Non-§i inl Axsets

The nmendiment resiriels the reguirement Lo disclose the trecoverable amount of an nsset o oish penetating unit only 10 periods i which /n
impuinment Wss by heen recognized or reversed

1€ alsn includes detniled disulogire requireinents applisible when an wsset or cish geacrating Unit's reoverable mmount hos heen determined
un the bissis of fiuir vidue less costs of dispasal snd an impuitiment loss his been reoognized or reversed during 1he perdod,

The adogstion ul’ the amnemdient hid m impact on tie Company's (Tuncial statenents

(Vo
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ERB NEW EUROPL FUNDING 1 B.Y.

Notes to the Vinanelkl Stalements ks nt Decembrer 31, 2014
(nmounts in EUR)

PRINCIPAL ACCOUNTEING POLICIES (contisued)

(b) A number of now sandards, d wid intorpretalions 1o aristing standerds are oflective whter 2014, as thuy have not yot beon
wiidorsed for use o the Buropean Union and early upplication Is no( ph { by (11e Company. Those that may be relovant (o the Compiny iice
set oul below;

IAS (, Amendment « Disclnsure Inttintive (cfecilve | damuary 2016, not yot endnrsed by EU)

The tment clnrifies guid in LAS | an materinlity and aggregation, tho presentatios of subtotals, the stricture of finmneial stalciments
and {he disclogure of accounting policics.

The udoplion of tho amecdment is wou anpecied o impect Ui Comprny's Fing

IFRS Y, Financinl Inntruments (effcelive 1 January 2018, nat yet endersed by EV)

tn July 2004, the 1ASB published (e final version of [FRS 9 which teplaces 1AS 39 ‘Financial Instruments’. IFRS 9 ssts oul revised
roduirements on the classifleation and of finnncinl assets, addresses the reporting of fair valuy changes in own dolit wiien
designated ut fuir value, repluces the existing incurred loss mudel used for the impalrment of financial wesets with an expected gredit Josy
el wnd incomporates changes to hedge it

The IASB hos previously publishied versions of IFRS & that introdueed new clossification ad measurement requiroments {in 2009 and 2010)
and b new liedge acsownting model {in 2013), The July 2014 publication reprosents tho final version of the Standird, roplaces cartier versions
of IFRS 9 und completes the TASB's project o teplace IAS 39 Flnanciul trstrements; Recognition end Messuramen).

Clussifieatlon and measnremient

IFRS 9 applics one clussification upproach fur all types of finaneint assety, avcordisg to which the classification and measurenwnt of Hanciy!
nssets s bused on the entity's busi model for ging the finuncinl asscts und Uio contraotunt cash Mow characteristics of the Gnanvial
nssel. A business model refies 1o how an catity manages its financin| osseis 50 08 lo generaie cash flows, by catleoting contractual cash flows,
ar sulling tinnncial assels or both, Upan assessment, coch fimancial xsyet will bo olnwsificd fn one of i threo categorics: amontized cost, fuir
value throvgh prafit or lors and fair value through other comprefiensive Income,

With regard Lo fnancial lisbilitics, (he treatment followed in 1AS 39 Is carried forward 1o IFRS © easentially unchunged). However, IFRS 9
requires (alr value chanpes; of Habilitles dest 1 0t [l value undor the fuir value option which sre attributeblo 1o 1o changy (i the entity's

i

own credit risk (o be presented in olber comprehensive incomse mther tan in profit or loss, untess this would result in accounting mismateh,

lpalement of finagncisl issefs

Under IFRS 9 the same impairment model applies to ull finanofal instruments which re subjict to finpairment necowsing.

The new impiirnent mede! is Forwurd ~looking sad requires, the recognition of expecied credi tosses, in contradiction with 1AS 39, fhiat
required o irigger event to hive cocurred helare eredil Josses were recoghieed, IFRS 9 inclikdes a "three stage” approach which is basud on the
change in eroddit quality of financint pssers sinee initial recugoition. Accordingly, upon [nitinl npplication of IFRS 9, for Ginancinl assets that
nre ot eredit-fnpaired and for which no significant increase fn credit risk since initial recagnition is abserved, the respective oredit losses will
b recagnized in profll or loss and will be hased on the | 2-manth expeated credit lnsses, However, IF the credit risk of tho faaneinl el
ineroases significanily since initiul reeognition, a pravision is required 1o be recognized for credit losses exproted over their reinaining lilktine
{"lifetime expeeted losses').

For financinl asscts thint ure credit-impaired on ovigination, the uxpested life time credit Insses will be applicd.

I meaguring expecied credit lossts information nbout past ovents, cirvent conditlans and fseensta of futuro vondiions showld bo congidered

Hedye accountlng

IERS 9 introduces o reformed model for hedge noconnting, seeking to moro closely nlign hedge ing with risk adtivities sn
8510 better relleer these aclivities it the entities’ linanvial stetembms, Under the new mwwdol, now hedge cffeetiveness requireients npply,
disgontinuation of hedge accounting 15 #llowed only unier spicific circumstances, and o number of stens that were not cligible under |AS 39
ns hediting instruments or hedged itang are now cligible.

Th Compiny is eurvently sxnmining the fmpact of IFRS % on its lnanein) ts, which s finp
publization of ihese Fnaneinl siatements

bl

1o guantify as ot the date of hw
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ERB NEW EUROPE FUNDING 1 B.V.

Nuler ta the Flnanclal Statements #s ot Deecniber 31, 2014
(omounts in BUR)

PRINCIPAL ACCOUNTING POLICIES {toalinued)

IERS 15, Reverwe from Contracts with Customers (effective 1 donuary 2017, not yet endorsed by EU)

IFRS 15 catahlishien u single, ¢ prehupsive 7 mindul to be applied by 1o all with cu , delermining
when und how much sovenue to recopnize, it has oo linpact on incomes gnition related ro {1 Il i t4 which is under (he sCOpy
Ol IFRS 9 and IAS 39. In additinn, IFRS 15 replaces the previous revenue standards 1A5 18 Revenue and 1AS 11 Copstruciion contragts and
Wi evlated Interpretationg un revenue reCugRItivn,

The Company is currently assessing the impact of IFRS |5, however the adoption of the standard is not expecied 1o have s material impact on
the Company's financial statamenty.

Annual Improvements 1o IFRSs 2810-2012 Cycle (elfeqtive 1 January 2016)
The | introduce key changes 1o severt IFRSs following the publisation of the resulia of the IASB's 2010-12 cyele of Uhe annual

Improvements project, The topies add d by these ) ara 82 (A below:

- Aggregalion of operating sepments and reconcilislion of the tolal of the reportably segements’ assets to the ontity's assets in IFRS §
'Operating Segmend’; and
« Shofteterm tecsivebles wd paysbles in IFRS 13 'Tarr Value Moasurement’;

B a1

The adoption of the denents is nut expected 10 impact the Compeny’s

Annual fmprovements o IFRYs 2011-2013 Cycle (effective | Ja auary 2015)

The ! troduce key chiuuges fo four IFRSs following the publicution of thy results of the TASB's 2011-13 cyclu of the annuai
Improvements projeet. The topics ndd | by these d are sel oul below:

- Seope of portfolio cxception in IFRS (3 “Fair Value Meaauretrient”; and

- Mesning of “effective [FRSs" in IFRS | First-time Adoption of Internations! Financiel Reporting Standard

The sdoption of the 4 is nol expeciod to impact the Company's financial

Arneal Fmproverments to IFRSs 2012-3014 Cycle (effective | Januury 2016, not yet endorsed by EU)
The d introduce koy changes to four 1FRSs following the publication of the results of the [A5B's 2012.]4 cyele of the wnnua)
inprovements project. e topics addressed by these amendments are sel oul below!

- Adding in IFRS 7 "Financia insmumenty; Disclosures' spevific puid: to help { e whether thie terms of an armengeinss
lo service a financiul assel which has heen rrangfirved constliute eontinuing involvement. i 2fso clarifies that 1he addiliona) disclosue required
by the wenendiments 1 [FRS

7, ‘Digclosure ~ Offselting fnsncinl wsots w Mmancial lisbifities' i oot specifically cequired for alf interim puriods, wless vequired by (A8
34,

The adapliont of the amendments is not oxpected (o impact the Company's

IFRIC 21, Levies (effective | Janunry 2015)

IFRIC 21 Levies clarifies that an eitity recognizos o lability for a levy that is nol income t8x when the uctivity that tiggers paymen, as
identified by the relevant legislation, ociurs. For j levy that is iriggered upon reaching a wini heeshald, lor ple 8 speciticd level of
revenue, the inferpretation clacifles that no liability should be unti ipated betore the specified mink hreshald ix reached.

e [ 2l am

The sdoption of the Interpretution is not expected to impact the Company™s

Fage 12



ERB NEW EUROPE FUNDING I 8.V,

Nates to the Finunelsl Stntements ag at December 31, 2014
(amounts in BUR)

PRINCIPAL ACCOUNTING POLICIES {enatinued)

Golng coneern

The panying financinl huve been prepared bused on tie going caneern principle, which assumes thut the Company will
cuntinto 1o opermte in the foresceablo fiture, In order (o gyass the reasonability of tiis assurption, the mengemen reviews the forccusts of
thes future cash Inflows,

The Coapany recorded finincing only front rolated pattis, iherefors, its going convern depends of the Tuturo continuntion of these retotivns.

Funztiosal and presentetion currency
The Compray’s presentation curranoy Iy the Eura (€) being the functional chrency of the pasent compeny

V'nrelgn eurrency
Trangnctions i foreign currengics are tmnsluted by Fura at the foreipn cxchunge rafe previiling ot the dote of the wansaction, Monelary
nssors nnd tiabfiitics stated in foreign conencics o1 ihe balance sheet dibe wo tronstated ot Ewn at e foreign exohango mio previiting st thit
date. Foreign oxchange diflerences arising on tmnslation uce reenguied n the Insorme Siatement.

Nun-atonetary ngsely und liabilitics in foecign curroncics, which are stated st historical coat, nev trunslated Into Buro al the foredgn exchange
rato prevuiling ol the date: of dhe transaction, in ihe Balanos Sheel. Any resuliing ixvemuont is also resognized in the lucome Staterent,

income tax

Income tax on the profit or loss lor the year comprizes eurrenl fax, Curront tax i the expected tax payable biased on the 1axable profit for dw:
yoar, uking tux cates cnacted or substantislly prevailing ot the balance sheel dalo. Taxable profit may differ from prollt os reported in the
Inenme 8 b it oxcludes items of fncome or expensc thal are taxahle or deduciitile in other years rid §t furiher cxebudes ilems
thut ore never axble or loductible,

Deferred lax
Deferred ingome tux is peovided in full, using fhe Hablfily metlind, on Llemporaty differences arising between Lhe tan buses of ussels and
liubilitivy undl their catrying amownts in the Mnancia) statcments,

Deferred incamte tax is determined using 1ex rates (and |laws) Oiat have been | or sut illy J by the hal sheel date vl are
cxpecied (v hpply when Ik related deferred incore fox assls is resfized or o dufered incomte tax liabitity iv seticd.

Deferred incoine \ex axsits aro revognized © (e extont tut it is piobable thnt fulure taxuble profit will be uvailoble agninst which the
{emparary diflerences can bo wtilized,

Finanaclal Justruments

Financial asvels and financial lisbilitics ore recognized on the Compuny's balance sheel when the Campany becomes » parly o the contraci
provisions of the investine|. As i Dectnber 31, 2004, e Compony did nol conclide ony derivative contrets, A lancial aesel is
dereevgnized when e ol cash Mows of the loan expire, or the Company transfes it AghEs W receive those cosh (Tows i an oulrigly
sule in which substantinlly all the risk and rewnrds of ownenthip have been mmnsfeered,

f.ouux and reeclvahles

These represent Listns and Adviness (o custonrs, und sre messured at iniligl recugnition al fair valwo and nre subseyuently mensured at
umurtized ¢ost using the ofuctive inturest rale ndbod. Appropriate provisions {or cstimated iy bl ure recopnized in the
bncame Statement when there is abjective evidenco thal (he agee i itnpaired,

The neminal or cast vhug of e athur recvivabies, whish are not tmded in aerive markels or for which no vahution techniques cun be apptied
is asswed 16 approximale their fair value.

Share capltal

Share capitel is onual 10 the sominal valuy of shares, respectively with 10 the value of capital contribution, of preslum wnd incorpsrated
reserves ar odhier operntions which end 1 itx modification. Subseribud und paid-in cupltal is recanded based an e wnicles of incomovation
and on the supporting docvmenis rogarding copltel puidsin.
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ERB NEW EUROPE FUNDING I B.V,

Neoies (o the Ftaanciat Stavements as ut December 31, 2014
(mnounis in BURY

PRINCIPAL, ACCOUNTING POLACIES (enntinued)

Caslt und cash equivalents
Cash und cash equivalents cumprize cosh on huod wnd demand deposity, and other whot-term highly Viquid invistments that pre readily
convitible to o known wnount uf cosh and see subjset 10 an Insignificant risk of changes in valuo,

impairwent

Fur linaneinl ussels that ure not eueriad of fulr valuo hrough profit or luss, fie Company #ssesies 4 esch hulance sheet date whiether there iy
objeative evidence that u finincitl usset or group of financinl assets is impaired. A Ninancial assel of 4 group of fumuncisl sssets is impaired mi
impaitnwnl keswes we fncurred if there is abjective evidence of impaimicnt us o resnlt of one or mone cvenls thal eccurred after the initint
recognition ol the assel (1 'lass event') und that loss ayvent (ur events) lias an impagt on tho estimaied fiture cash fows of the financiul nssel w
aroup of financiol assets that can be reliably estimated.

Impairment hidicators
For (ho Company's Retnil loan expsures, ohjective evlionce thar a foun or group of loans is impaired includes ohservable datu that cowmes (o
the atlention nf' the Comgrany atout the Tollowing lnss events:

() significun! tuancial difffculty of the obligur, o signiticant reduetion of personal adior funily ineoins or foss of job;

(1) & detault or breach of contract;

(€) slgnillennt chanyes in the perfisniance und behuvior off e horrower (for cxample, & tumber of delayed contractual paymenls);

(&) numsurable decrease in the esitmated fsiura cash flows from 2 group of finacclal asscts theough a nugative payment pattem such ra missed
Paymonts;

(2) the Cimpany granting te the borrowes, for econnnsic or fegal reasnak relating o the borrower's finsneial ditficully, 2 concession tt he
fender would not otherwise consider, such as a reduction of {lie abligors monthly tnstallment for & specitic period of time, or a temporary or
permanent reduction of Interest ra;

() it Is becoring prohable that the borrawer will ener Into benkruptey siatus or other financial reorganization;

{8) luss events that could al¥ect the ability of (ke borrower (o repay coatrelual ohligations within \ho agreed time, suoh ns:

- seriuns illness or disability of the obtigor or a tamily member;

+ teath of the borrower;

For ull ther financinl sssets incliding cory loan expusures, the Canipany assesses on a casc- hy-ctse basix ut cach reporting dnte whetlier
\here is any objective ovidepee of Inpainnent using Mo followlug eriterta:
() signiflennt financial diffoubly of the fssuer or ehligon,
(b} n default of breach of contraet;
(€) stgnificam chunges in the fisuncial performuics of the borrewer that affect the barrower's sbility w mwet ite debt abligations, such as:

- operating lasscy;

- working capital doficicucles;

- the bavrower having a ngmative
(¢) mbier fuets Indicating a dotes ion of the 1T in) perli of the barrawer, sueh 0s o hreseh of Jnan covenints or other ey, or o
pactial write-ofT in the burrower's obligations dus lo econumic or legal reasons relating to his financial status;
{¢) signifivant chunges in the value of (w collateral supporting the oblipation;
(1) the Company granting 1o the burrower, for sonomic or legal rewsons relating to the borrowser's Nuancinl difficulty, v voneession that g
lender would nut utherwisy consider, such as a reduction of the abligors monthly installment For & specific period of time, or o lemponry or
permanent redustion of interest rate;
() hecoming probate that tw: burower will enter intn bankruptey ar olher Ginanolal rearganization;
(h significant adverse chungen in the bivrawer's Indusiry or geogruphivol aren that could affect 1he borrower's nbility 1o wneet s dely
ebifgations;
(i) merket eluted Mfocmation inchuding the stafus of e borrower’s other debt opligations,
{) = signiticant downyrady in the mtermal o extesnal crudit rating of the borrower's financial instrumcnts when congidued with her
nformation;
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ERB NEW EURQPE FUNDING [1B.Y,

Notex lo the Fimanclal Stotements as m December 35, 2014
(nmounts in BUR)

PRINCIFAL ACCOUNTING POLICIRS {enntnued)

Asvets carvied w amortized cust

hopeicment axsexsment

The Company first assenses whelher objeotive evidence ol impainnent exists indiviconlly for Mancial nssers that are individually giguificam,
and individusily or coltectively for Fuvanginl st that are ant indivitually signifivant. If the Compuny detomunes that no ohjective evidenge
uf' impaiement exists for an indlvidhinlly usiessed financinl asser, whether sigaifieant o not, it includes tho asset in o group of financiul nssets
with sisilar eredit risk clurgteristios and collectively them for impui Assuds that wee individuully asseased for impuinment and
for which un mpainnent lasy s o continues 10 be recogmized e not Ineluled in a eollectl ¢ of jimy ;

In detertiining whelher o loan is individuuily significant for the T uf’ ing impai + the Compuny iders u sumber of factors,
{ncluding the unpartance of (he individual lown relationship and low it is managed, the size of the tosn, nod the product line. Consequantly,
loans to carpornte elients and fnancial instiutions as well us in scetirities, are generully considered us imdividually slgnifioant. Retail
lending portfolivg ure gencrally ussessed for impatriment oa & collective hasis ns they censist of large homogenaus ponfolios, whils exposures
that are nwnaged on an individual basls are 1 individually for impat

The Campany at each bal sheet date whuther there is un abjective wvidcnce oF fmpaoirment,

Intereat-bearing barrowings

Interest-bearing dorrowings aro recognized Initially of fir value and subsequently weasured ut amortized c0st uging he siTective intest
methad, Applying the effective Interest nwthod, the eatity amortizes any fees, transaotion cost and other premiums or diseounts included in the
caleulation at the effestiva nterest rate over the oxpeuted life of the underlying linbility. Any yuch amortizat would by gived in e
Income Statement.

De-recogaition of financlal Habilitles

A linanvial linbility is derocognized when e abligntion wider the liabilily is discharged, cancelled or capires, When an existing financinl
linbility of the Company is rplucet by anatlior from tie same counterparty o substantinlly different terms, or tie terms of an oxisiing ubility
osu substantinily modificd, such an exalange or modification is Ireated ne an extinguishment of the originnl tinbility and the recognitim of a
werw Hinbility. The dilTeronce in the Tespective camying amounts is recognized in the income stutomen,

The Compuny conslders thi torns 10 be substaniially diffurent, if the discourrted present valuc of the cash fiows under the naw fenng, including
any Tees paid net of uny f2es received and discounted wsing the original effective interest rare, is ut least 10% different Troin the dlscounted
present value of e remaining cash flows of the ovigiual fuancial lability,

Other pryahles

Other payubles are recognived initintly st Mair value, The nominal or cost value of the oiher payshles, which ure nol taaded in welive murkeis or
fur which 1o valuation echnigues cun b appiled iy osmumed (o npproximate their falr value Ohor pnynblos arc wnbsequently stated at
amortized cost. Other payahly ure clussified as cuyeni liahillties, unless tho Contpuny has indisputable right 10 postpono I scttlament of
obligations for at fowst 12 wonths aller the balance sheet date
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ERB NEW EUROPE FUNDING 1I B.V.

Nutes to the Financinl Statements as at December 31, 2014
(amouts m BUR)

CASH FLOW STATEMENT
‘The Cash Fiow st has boea prep in ) with the indirect mothod,

PRINCIPLES OF DETERMINATION OF RESULT

Generul

Rewult is determined us the difforsnco between income genarated by loans and the costa end othor charges for the yeur. Tngome from
traswectlons is recognizes in tho yeer i which il is reakized.

Intereat income nad exprnses
Interest income and inlurest expemse are recognized in the Invome Ststernent for all intercat bearing finsncisl insirumonts,

For ull intercst bearing linancial instrements, interest income or ln!m-st v:xpﬂlm Iy recognized using the effeetive interext rate, which is the

rale that exactly discounti cstimuted futuro cush p or h h the expected |ife of the financial instrument or o shorter period,
where appropriate, t the net carrying smount (:mw financial mu ar linu:eml iubmly (on an amertized cost basi), The caleulsrion includes
ll contrsciual terms of the financial inst (for b plions) but not futwre credit loases, The caleulation ncludes all

fecs and points puid or roceived betwoen partics t the oontract l.hnL are an integral pm of the effective nterpst rate, mansaction costs ind )
other premiums or discounts,

Pocy and Commigsiona are gencrally recugnizod on un scorus] basis when the acrvice has boen pravided,
Exchange rate differences

Exchango rato dilferonces arising upon the seilomant of munuiery llems wro recognived in the Profit&Loss Account in the poriod that they
ariss,

Exchango rate diff o and b ‘ililiuimmmmlzcdmmol’mﬂl&wuhcwwintbcpcﬁmllhcym

Texation

Domestlc corporaic income 1ax s doterminod by applying Dutch fiacal pracfioc rules and taking into nocount allowable doduations, charges
and oxcmptions.
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ERB NEW EUROPE FUNDING II B.V.

Notes ta the Financin] Stafements ns nt December 31, 2614
(amountz in LUR)

5 FINANCIAL RISK MANAGEMENT

The Company’s activities expose Il o a varicty ol risks. xposure to credii, interest rale, currency apd liquidity rizk arisos in the normal charse
of the Company's business. The Company's overall risk mansgement policy foous on the unpredisability of Jinancial markuts and svek to
minimize potentinl sdverag oftboia an {ls (inanclul perfimnce,

The management comiders there is no signlficen concentration of the following risks at the balamoe sheet das,

The procedurcs fir sseedaing (hy rigk arv alsn shown helow:

S, Credii rink
Cralit risk ig the risk of firanciat loss to the Company il o curomer or countorperty 1 & fnancial instrumont fhils 1o meed its contraotual
bli and arise principally from he loans and edvanoea to customers,
For credit riak porting purposes, the Company iders and Ii all el of wredit rigk axposure (such ux
individual ohtigor risk, sector risk, repayment risk, oic.)

The Compuny's portfalin is roviewed on u regularly basis for impairment. provisions. Thero i a limited revowss dmough e OverdmA
Mullicurrincy Agreement hetween the Company (Borrower) sad Ewobank Cyprus Lid. {Lender), whioh states (bat the spgrogate loss accrued
by the Company (Borrower) in relation to its creditors defuulting under corvesponding loans will wot sxased the lower of Buro 2,000,000 or,
1% (vne percent) ol the ling af wor ting loans, cat befora tax und vver the toal torm of the agreoment,

Loans g advarces

Loans and udvancos aro aot of provisions for impairment. The csiimated fhir vialue of loang and advancos represents the discounted amoun| of
catimsted fulurs cash flows oxpeted Lo bu received. Expested cush flows are discounied st curretn markel ratos to determing fir valuc.

The Couspany lakes on sxpowure Lo vrodil rigk, which le tho risk that a couserpany will bo unable to pay amounts in full when due.

Impaimment provisions are provided whese there is objective evidenco that the Compsny wiil aol be able to callest all amounis due,
Significant changes in the cconomy, or in the health of o particulsr induatry sogmun! 1hut refescnts & ooncontration in Lhe Company's
partlolio, could result in evidonoo that s diffeson! from these provided for at the balance sheet date, Management thorcforo carofiuly manages

11s exposure W eredit risk,

Exposuse o orodil risk is wanaged th gh rogular analysts of the shility of borrowers to mest interest and capital repaywwnt obligetions,

Bxpasuro to credit risk is alsa ged in part by obiaining coll | & corporatc and personal guarantoes. The split ot portfolio of the
Company by indusiry Iy dotailcd in halow,
The Company hes no phicel exy to markets vllier than Romaula,

Tho Company is aware of the siato of ihe borrowsr's huginass and any change in s creditworthiness sl all times, as regular evalumlion of
Tnancial staisments and of the borrawor's busiseen opesaliona ara porfurmed,

Cash aud coch eauivalenis

There are na restrictions on the availability of oush and cash equivalenls. These are readily available,

. /\,’4
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FRB NEW EUROPE FUNDING 11 B.V,

Noies to the Finavclal Stetements os at December 3, 2014
{nmaunts in KUR}

Credit rlsk (coutinued)

Collaterg]
The Company cinplays o mnge of policies and practices 1o mitigaty eredit risk, The most traditionnl of thes i wking of sceurity for funds
aidvaneys, which is 2 common prastice. The Company impl guldelines on the accoptability of specific classes of eolinteral pr credit risk

mitigation. The principal collatem! Iypes lor Inans and ndvancos are:;
- Mostgages over Tusicentin) propertics;
~ Clargus over buskiss nssels such as pwenises, Inveniory and necounls reccivablo.

Longee-lenn finanoc and ending 1o corpurute entilies are enerally secured; morgage loans ure nlso sceured, while vonsuner Jouns o
individunls ure generally unsecured. In addition, iy order W minimize the credit loss the Coinpany will seck additionul coligtern) from the
counterpysly as seon as impainnent indicators re noliced for the relevant individusl oans wnd indvances.

Maxionim exposure 10 credit risk befare coflateral kel ur other credit enhoncements:

311214
Lonns & advances s customers « principal owstauling® 345,349,831
Inleres; recejvahle 22,013,204
Othier secaivablos related (o loans-momhly edmintsiralinn fecs 3,308,344
Less: nllownnce foe impaisment !2100010002
Net Lunnn and advanges ty pustomers 368,801,379
Qther receivables (Nota #) 54,167 208
Cash und canh squivalenis 1,862,730
Totsl 430,831,317

(*) Loans and advances 10 customers are after any write downy performed due to Himited recotirs againgt borrowings, whick for 204 is Eur
SB015,50% ondd foe 2013 {x Buro 14,048,379,

The tatal wid € S8.015.509 as of YEI4 e consisting of: w/d pertonned {n 2014 af minount € 4.007.602 countesbal { by wii nf Fi g
basrowings fmn Group counpany {Cyprus) as disolosed in Note 11, plus wrd booked in 2014 of amount € 54.007.907 agaivst ceceivabls from
Cyprus us disolosed in Nate 8

Jt/12/43

Loans & udvances w customens - privcipmt outstonding 432,014,052
Tnlerest receivahe 30,907,126
Ollrer receivables rolzted 10 foans-manthly wdmindsininn fecs 4,320,519
Lasg: alfownnco for Impaiznien 2,000,000
Net Loans and advanesy w cistomery 465,250,697
Otlrer receivables (Nolg 8) 154,617
Crsh and cash equivalents 12,454,263
Tata! 477,859,597
Loans und avances
As ot Decernber 31, 2014 nnd 2013, Toans akl advances are sarmunurized wy follows:

3112/14 3i/12/13
Neitler past due i fmpaced 143278172 190,712,966
Pasi due it not impaired 53062,642 36,982,025
Timpnired - individunilly nssvssasd 80,871,626 101,523,037
lnpaived - collectively nasessed 91,588,939 H8,032,669
Gruss Lonns and advances t0 Customers 370,801,379 467,250,697
laess. Allowanee for iinpairment (2,000,000) (2,000,000)
Net Loans and adfvances to cestomers 368,801,379 463,280,697
Tipairments naf yel chaeped undes the limiled reetse punrnikee with Burobank Cyprus Ltd {19,535,747) (13,132,072}
Net lowns and advsnces nfier Impalrments J49,265,632 432,118,624
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ERB NEW EUROPE FUNDING If B.V,

Nolcs to the Financial Sinicmenty as st Becember 31, 2014

(amouss in BUR)
Credit risk (continued)
Loaus and adveirces (continped)
The wholessle end small busincss loans as at 31 ¥ bor 2014 are 1 by eoll Is ut 90% and 78%, respectively (2013 115% and

#3%, respeotively). Congumer loans are nat onlleteralized. Morigago logns sro colisteralized a1 96% (2013 D6%).

Credirt quality of loans and advarces (o custoriers

Loans and sdvencos to oustonters are cliwsificd ne “nsither past duc nor inpaired”, “pas( duo bul not impaired" and “Impaired”, Losns are
reportod a8 “nsither past duo Ror impaired”’ when no corraciual pRymeals k16 in wreass and there & no other indications of impsionant.

"Past duc but nol impaired” calogory Includes loans with i L due by st |east one day, but which are nol impuired unlve
specific information indicates 1o the contrary. This is typicatly when foans arc in arreers feas than 90 days past due fer consumes and smetl
business cxposures, and fess than 180 days past duc for morgege and wholesale cxposuros, For loans in this catogory, although not conyiderad
impaired, the Company may recognizo un impatrment provision.

“Iragairod” lusns that are individually comjrize whalesale oxg vy g8 woll ou amal] brsiness loans which owrry an individuel

impainnent provision. Al etlicr retail inmpaired axposurcs cany 8 solloctive impairmont provision.
The cvid Idered by tho Comy in ¢ ining that thera is objective ovidence of impalrment is sct oul i Noto 2 Impairment,

The tnbles heliw prosont the {ols] gross emount, rey ing the maxl pasuro 10 credit risk groas of impairment sllowance, of foans
and advances that are classificd ms non impaired (i.e. “neither past due nor tmpaired” and “past due but not impalred™) and thoso claesificd ay
impairey.

{a) L.oans and advarnces weither pasi dua nor impatred

The aredit quality of tio portfolio of loans und advances (hat ware naither past duc ror impaired at 31 Doscmber 2014 and 2013 was aesesacd
by referonce tu the cality’s own standard grading system. The follawing infoemation in based on that Aystem:

2014 2013

Accoptable- low risk 143,273,172 187,916,256
Weich lig 2,796,711

Total 143,278,172 lgmz,im
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ERB NEW EURGPE FUNDING II B.V,

Notes to the Firaacial Siatements au at December 31, 2014
(amounis tn EUR)

S0. Credi risk (caatioued)
802 Launs and advances (cuntined)

(b4 Loans and wdwinces past dwe, bitt rot impaired

Copynsaer Marigage Small business Whelesgl 2014
Past due up 10 29 days 11,741,950 26,426,664 236,063 38,404,677
Pasl due 30 - BY duys 2,506,520 7,152,028 465,223 - 10,723,771
Past duo 90 - 140 deys - 1,497,933 - - 1,497,933
Pagi duo moro than 1RO duys - - - 2,436,261 2,436,26)
Total ulmlm 35i676,625 701,286 2|1‘36‘1ﬂ i@ﬂ.ﬁ"z
Fzlr value of collaters! - 29,264,422 549,637 2.218,30¢ 32,632,560
—Lomsumer _ Motigage _ Smalibusiness _ Wholesle 813
Post dus up to 29 dnys 22,390,544 34,713,924 1,195,622 5R,300,100
Puel duc 30 - 49 days #.360,104 13,758,951 1,429,962 - 23,549.017
Pust due 90 - 186 days - 5,132,90% . . 5,132,908
Totat 30,750,648 53,668,793 2,625,584 - 86,982,025
¥air value of coHaterns - 42,113,924 2,102,774 B 44,216,098

(¢)  Impaired loans and advances
(¢ 1) Impaired loans aisd advgnces collectively assessed

For collectively rsseascd sccouats, loans are trested vs impuired based an historical lows data For groups of loans with simitar abareetotistics,

The collectively asscased loans snd wdvances to cuatomers bofore (aking inlo considcration the coash flows from collsterat held iy prosented
below

2414
Cansumer Morigage Swanll Business Total
[Callectively nssessed louns 38,387,927 54,969,713 31299 93,584,934]
Falr value of collaterat - 41,757,685 - 41,757,653
2013
Consumer Mortgage Smuil Buslness Tolal
ICollectvely assessed loans 36,658,113 29,954,440 21,420,116 HH.032.669
Fair value of collaters) - 21,921,821 11,921 521
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ERB NEW EUROPE FUNDING 1] B.V.

Nodes 1u the 1 tal St [ERTS TR} bor 31, 2014
{anwunty in BUR)

Credlt rlak (can tinwed)
Loans ond atvances (confinued)

(¢ 2)  Impatred loans and wdvances wdevicually atvessed

For individually assessed aceounts, boany are troated ay impaired us s0on as there is abjoctive evidense 1hat an impairment losy hes been
ineurred, The oriteria used by the Company to duetermine that thers ix objective evidenue of inpeirnient Include:

= known cash How difficulties erperienced by the barmwer;

= overdus conteactual payments of cither pelncipal or interca;

= breach of loan covenans or conditions;

= tha probability thet the berower will enter bunkeuptoy or other tinancisl reorganizption;

- i downgrading in credit rating by &n external credit reting gency.

The individually sssessod loang and advances 10 customars belore taking into consideration the cash [ows {ruin colletersl held i proaented
below. The breskdown of the grusk amound of individually arsessve) loana end sdvances by clesses is:

2014
Morigage Small business Whulesale ‘Tatal
Individually nssessed laans 35,949 16,529,075 44,306,602 80,871,626
Falr value of collaters] 23,673 33,435,622 40,587,590 74,046,085]
W13
Small businers Wholessle Total
Individually nssessed loans 29,061,490 72,461,547 101,523,037
Fair value of collateral 38,455,811 64,977,004 107,432,908
(0} Repossessed collaterals
During 2009, the Comy y haa rup } enll I ling to BUR 104 1 d thrmugh his ugent nssigned for the sdmindstration of
these loans, Bancpost §,A, These coll Is ure feed In the sgents baoks until the Company instructs otherwise. Uil such timay, the
Company recugnieed u reocivable lrom it agert (ut the auclion valuo of the collateral), in pondaice with a raduction of the toan

reeivable,
During 2014, 2013, 2042, 201| and 2010 there wors ) repossuased collsteral,
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ERB NEW EUROPE FUNDING 11 B,V

Notes to the Binanclal Siniemsents ns at December 31, 2014

5.1, Credit rink (continwed)
5.0.2 Loans and advunces (canilnued)
Conge, edif ri ¢

Grograplical Secior

The following table hreaks down fha Company's msin credit exposure at their frose cuctying smownts,

seclors of our cnuniemarties:

(usnounts in BLUR)

ax categurizol by the geographival

Romania 2014
Laang end advances to cusiomners:
Consuwer 80,886,233 40,886,233
Mortgage 198,045,566 193,045,566
Smalt busincasea 45,043,459 45,043,459
Wholesalo 46,826,121 46,826,121
Cash aiud cush equivalonts 7,862,730 7,862,730
Other Agsets 54,167,208 4,167,208
Total 32,831,317 432,831,317
Rumaale 2013
Loans and advances to customers:
Conaumor 109,742,226 109,742,226
Mortgage 216,012,706 216,012,706
Small busincssus 65,504,464 63,904,464
Wholceale 75,581,301 75,591,301
Cash and cash equivaleats 12454263 12,454,263
Other Assols 154,637 34,637
Tata) 479&‘!_9,, 897 479, 97
Indusiry secior
The following tabile breake down the Company'a main orodit &l thoir grors carrying amounts, as caisgorized by Lhe industry seotora of
otir costemartics:
Commerce Private
and services Individuals = Manufecturing _ Coastructisn _ Other Industries 1014
l.oans and advances o
CUMOmeTs:
- Consuiner - 80,886,213 - . 40,886,232
- Morigage . 198,045,566 . . . 198,045,566
- Smal} bosincasce 28,571,061 - 8,456,333 6,524,931 1,494,134 43,043,459
- Wholcmalo 13.471,280 - 6,413,424 22,820,628 4,120,792 46,826,121
Cash oad cash oquivalonts 7,862,730 - - - . 7,862,730
Other Assols 16,266,131 17,120,623 6,205,628 11,323,584 3,251,242 54,167,208
Total 6,6‘ 171,282 236,052,422 21875346 M&é 49 ﬁlsﬁl (8 33283 13y
-
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ERB NEW EUROPE FUNDING I1 B.V.,

Naotes to the Flonaelal Stalements as st December 3 1,2014
(umeunts in ZUR)

81, Cred\ risk (eantinved)

502, Loans amd advancey feontitol}

Campteree Priviite
and services Individvals Munufacturing _ Construction  Other fndustrics 2003
Lodns and odvances to
custonons:
- Cunsumer - 109,742,226 . . . 109,742,220
- Mongags . 216,012,706 . . . 216,012,706
- Sl businesses 42,508,433 11,859,059 £,688,336 2,448,636 65,904 464
- Wholesaie 21,5689 . 1,521,173 34,955,929 7,603,510 75,591,301
Cash ond cash equivalois 12,454,263 . . - 12,454,263
Other Assels 151,637 - - . - 154,637
Totat 77.UIH|022 325l754|932 23, JH'DIIJZ JJIW.MS 10;0!2.!46 ‘79|M9|597

OF tair value of financial assers and tiabilities

The tirve lovels of the fiic value hicrarchy s at 31 Decemibor 2014 bused on whether the inpuls o the fair values are observable or
unobservable, ars as foliows;

8} Levet | = Financiul instrumenis measured bused on quoted prices in aclive markats for identical firnoiol instruments tha an antity can
aceess at the measuroment date, A markel i conaldered uctive when quated prives are readily and regularly aveitablo from an exchange,
dealer, broker, iustry group, pricing serviee, of reguletary ugency and vepresent uctuslly and seylanly oscurring \ransuctiony, These include
aclively quoted debt instruiments, cquily andl devivalive instrumens tradix) on exchunges, us well ns matual funds and wnit-linked produet that
tave regulorly and frequently published quotes,

b) Level 2 - Tinancial instroments mensured using valugtion tcohnlques with the fotlowing inputs: i} quoted prices fur similar {ingngiul
instruinents in active markels, if) quoted piees for identical or simitar finansial instruments in markets that aro not getive, iii) inputs other thian
Yuated prices 1l uro diecatly ur indirectly observable, mainty interest micy and yield curves obscrvable m comnwonly qumted infervaly,
{orwid exchange rates, exquity pricen, credit spreads and implied volatilitics obtuined from intemationally recognized murket data pmviders
and iv) may aluo include oiher unobservabilo Inputs whioh rre ingignificant to the entiro fir valie measureiment. Lavel 2 Ginancial nslmniens
mainly clude over-Mig-counter (OTC) derivatives and less-iquid delit {rstruments,

¢) Level 3 ~ Fisanclal inslrunicnts measured using valuation (uchnlques with signiffcunt unobservable npus. When developlug unobservable
inpists, best infurmation avatlohle is useel, including own data, while a1 the some time market particlpants' dssumptions nre reliecicd (0.8
Lssumpions about risk). Leved 3 fMinancinl instruments include unyusted equity instrumenty,

(&) Fair vaive of financial asseis unt Nabifitles

The fellowing able presents tiic camying uotounts and fair vihues uf (inanial aseets and Hibiities whieh sre nod corried al fair vatue on
balunce sheel, unalysed by the tevel in the (air value hiemrchy inlo witich caok lair valuo nwssuremut is include:

3112114

Netearryiug
Level | level 2 Leveld Tulal fair value Anount

Finnnclal nsyeix
Lans and sdvinees 1o custamers - - 377,069,427 370169421 36K 01,3719
Toiul Financial uswels

123
Net carrylng
Level | Level 2 Level J Totul fulr valye RO}

Finanvial nssets
Lonns und odvances 1o custonen, . . 481,572.25) 1,572,251 465,250,697
ol Moanciol nysws
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ERB NEW FURCGPE FUNDING 11 B.V.

Notes to the Financinl Siatemenis ny a1 December 31, 2014
(mmonnts in BUR)

Credlt risk (contlnucd)

511 Louns and advences (conrluged)

52

521

523,

The assumsptivns end methodologles underlying the ealeulation of Fair valuss of Hnancitl instrumenty fiot carricd M faic vatue on the balnnee
shivet dato sre in ine with Wose used to calculie the fais valires far finaaoial instrumsents sargied at fair vales and uro as follows:

Loans aad ndvamecs 1o customers: for losns and ndvances tn cistomers quoted market privos are nol uvailable 88 there sro no ative norkely
whete these insiruments aro ieaded, The fair values are cstimated by discounting fiture cosh Nows uver the lime perivd thiy are expestit 1o be
fecovered, using appropriate risk-ndjusted rates. Loans are groupad into Iomoegenous essets with similar chiaracturistios, a8 monilored by
Mutugement, such ws product, burrower [ypu and definguency status, n order to inprove the uecuraey of the estimaled valuation owtpuls. In
estimating fulure cosh Gows, the Oroup makes assumplions on expucted prepaywnents, product apreads ind iming of coliateral realization. The
discount rates incamparale inputs- far expecied crodit lusses und interest ratey, as approprialo.

For other finanelsl instruments which are short-tenm or re-price al irequent intervals (cash, dus to banks elc.), the currying mnounts represent
reasonable approxinmtions of fair values,

The lollowing table | the financiul labilitles Ui Tuve o shart term malurity (less than | monthy for which tic aksumption is that the
carrylig amount upprozimates theie lair valus;
31/12/2014 31/13/2043

Carrying Currylug

amount  FalrVatue  _ wmoust  Fale Value
Financial linbilitles
Borowings 409,646,435 409,646,838 454,501,689 458,503,689
Other Liabitliies 3,781,809 3,781,809 1,563,094 3,565,004

Total financiut Babilities 413,428,647 413,428,647 462,058,783 462,068,783

Murket cish

Thie Company takes on exposure to market tisk, which is the risk that the firir vilue o [uure oush tiows of u finsncial wwsteument will Rueluaty
beenuge of changes In imarket prices. Marked risks arisu fram upen positions i interest rle, cwrency shd equity products, &lf of which ne
exposed Lo general and specific movemonty and changes in the leve! of volntitity of muarket rales of prices such as inccest rutes, foroign
exchiange ratey and equity |gices.

Taterest rate rlsk

The risk (hut (utare cash fows of a finansls) instrument will Hucluate beeauso of chanpges in nurket intcrost rates, Loen assets and loun
liabilitics are undertaken back 1o back un terois il both relate to the snne vasdable Buribor or Libar mte. The risk is fully compensuted by
thia balonoo and hience tiere is no sensitivity risk to a ahange in intercst mte,

. Forelgn cxchnage risk

Foreign vurrency risk is tho nsk that wssots or liabilives in forelgn cutrenics will {Tuctuste In value due o exchango rate fluchuations, {.oan
assety und loan lebititius sre underinken ek (o back i the Idention) cureencics,

Sensitivily anulysis

The seaidvity of the Income Stateinem is the effect of the | changes in forelgn eaclmnges rates on the ner income for v year,
Scnsitivity nnatysis used fur manitoring market risk do not represent worst onse soennrio, Tho offect on the ingemw stioment as o resull of
paratlel shit in yield curve is ail. An nalysis of tho Company's sensiiivity to an ineresse ur duerease in TX rates (rssurming conston balunee
shuet posilion) Is as follows:

Sensitverty of fncome Statement

JHE2N4 I3
grintlogs) gatu/{inss)
Foreign exchange .
10% depreziutinn of functisnn) currency (EUR) over foreign eurrencios 1,243,852 (151,568)
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ERB NEW EUROPE FUNDING I B.V,

Noles to the Ry 18l St ARal her 31, 2014
(amounts in BUR)

Liguldity risk
"l Menagemont considers that the liquldity risk is Hmiled since the Group ensures availsbitlly of nseded funds,
“The table below presents the cash ew nuyable by the Compuny under financial liabllitiss by remaining contractual mawritics al \he balgnee
sheel date. The smunnig discloset in the tahle are vonteietial undisvounted vash Aows,
Cowmtractial andiscounted cash flows

311214 IN2/13
Up o | mongh:
Borruwings rom group cunpanive 409,646,338 458,503,689
Intesent payabls v group companics 1,565,558 2,049,612
Cther payables 2,216,251} 2,442 064

413,428,647 463,035,365
1-3 wonth;
Borrowings from group oumpanicy .
Inlres) payablo to group companies . -
Othor puyahica . .
3-12 munith:
Bemowings from group companies B .
Itriecest paygble to group companion . -
Other payables - -
Totl:
Borrowings from group corpanica 409,646,838 438,503,689
Interes! payshic 10 group campanins 1,565,558 2,049,612
Other payahics 2,216,25) 2,482,064

413,428,647 463,035,365

Cupltal sinnagement

The Company's muin ohjectives when imanaging capilal, is fo safeguerd the Compeny's ahility (o conlinuc as Boing voncem so that it cen
continue to provide refwns for sharcholuers and benofix for other siakcholders, The Compeny is 6o roquired to comply with any capital
requirements set by the regutatony,

Capital consisla ol issued and paid up capital, shury promium and other rovcrvou. Ther havo been o matorial changos in the Company's
managoment of capifal during tho year,

Tho capital of the Company Is peeseniod below:

2014 2003
Issued and paid-up capital 20,000 20,000
Share premium 11,980,060 11,980,000
Other reserve 5,880,889 4,128,727
Total equity 17,880,889 16,128,727

CRITICAL ACCOUNTING ESTIMATRR AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

The Company makes eatinates nnd assumplion that wifeol the reponed wnounis of ussets and inbilitios within the next finenvisl year,
Estimates and judgmenls arc enntinunlly evalusted and are based an historical experiesioe and vibor faclors, ineluding ckpeotations of Ryure
ovents thet ore helieved 10 by blo wnder the o Apart from the historical experienen the Compeny considored alsa the
elfext of the curent financin| indusiry conditions in evaluating ihose cai and
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ERB NEW EUROPE FUNDING 11 B.V.

Nutea to the Financlal Stuiemients as n¢ Decemher 31, 2014
(anmwunis in EUR)

CRITICAL ACCOUNTING ERTIMATES AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES (cunilnyed)

Dmpatrmient inssex on Ioons and mivances

The Company reviews 15 oan portibllus 10 asses impairment at least on a half yearly basis. In determining whether an imgairsnent loss
sliwuld be recorded in i income i the Company makes judg us 1o whether there is any ohservable duts indfenting that here is o
measurable decrease in the estimated ture cash (Taws fram i portfulio of loans belore e decrense can be ident] e with m individual loan
It that portfolio. This evidence muy inclde observabla data Inaticeting thnt thers hus been an adverse change in the payment siaus of
homowers-in o group, ar aniongl or focal eeonomie condithons (hat cofreluty with defoults on essels in tie group, Munagement uses estinmtes
basedd an histaricul loss axperivnoe for assety with credit risk chumeteriatics and objective evidence of impairment similar o thosy in i
purtfotio when scheduling its fturo eash flows. The methodalogy and pions wsud for esiimating toth the ainoum nod tming of Future
cush Nows ure reviewed regulatly to nialuce any ditferences belween foss estimates and actyal loss expenence.

An Querdefl Multicurrency agreainent dated July 11, 2008 botween o Conyny (Bagrower) and Burobank Cyprus Lid. {Lesder] wos
concluded. There is o lmiled reconrse through the Overdraft Multicurrency Agreement which stales that the aggregate loss aceriwd by the
Compary { Bamawer) in relation o ity creditors defaubting wnder eorresponding lorns will not oxesed the lower of Bwo 2,000,000 or 1% (one
prer eent) of the ling of puondiog lonng, caleulated heforo tax and over the total 1t of the this ngrevinent, During 2013,

thraugh 4 Deed on Nivation, the Company transferrod ol risks and rewnids relisied to a et 0l portfolio sub-pariicipaed in D ber 2011
1o BRB New Ewope Funding (1 B.Y, for a talel amesast of Buro 22,4 million,

LOANS & ADVANCES

31712114 31712113
Consumer loans* HU,886,233 109,742,226
Mongage louns® 198,045,566 216,012,706
Stmall Business Borrowings/ Cuuparato louns® 91,869,580 141,495,765
Total loans to elicnis - gross® INK61,379 467,250,697
Less: allowance Ior impainnein {own risk) (2,080,n00) (2,000,600)

368,801,379 465,230,697
fimmirments not yet churged undtr tie limited recourse guaranteo with Eurebank Cyprus Lid (19,538, 747) (33,132,073)

149,265,632 432,119,624

(%) Loans and advinces to customers ure 0or any write downs performed due to limited recourse ageinst borrowingy, whish for 2044 is Bure
58,015,509 and for 2013 Is Rusa 14,648,379,

The futal wil € SK.015,509 ax of YIT14 ore consisting of: wid perfonned in 2014 of ameunt € 4.007.602 counterbatanced by wid of finuncing
trrowings from Group oenipany (Cyprus) us disolosed in Nete 11, phus w/d bovked (a 2016 of umiunt € 54,007,907 ugainat receivables from
Cyprus ng disclosed in Noiv 8.

A2 I
Movement in write dowis limlied recourse:
Opsing balance 04,422 083 $L273,7104
Wrile downs perforimed during the yeRy SH.015,509 14,648,379
Closing balunce s at year end 152,937 592 94,922,083
Current Assers: 2114 JLLLY
Loan nepayiments due:
Uplo b inonily 1316239 4012143
1-3 ntonths 6,854,174 B.601.498
412 months J1,285,18) 41,405,710
414558496 54,500,342
Nent-Current Asscts: 311214 31/12/13
1.5 years 120,937,201 165,590,790
Over 5 yeors 197,108,282 245,150,506
327345483 410,741,208

Luans benr interest nt | month or 3 montl Eurlbonflibor plus a sprend aml necording 1o the Moaler Recolvables Salv wd Purchase
Agreenients
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ERB NEW EUROPE FUNDING I B.V,

Notex to the ¥inancinl S1atements ns s December 34, 2014
(amuunis in GUR)

7 LOANS & ADVANCES (conlinned)

Movements in pravisivie in 20t4 and 2013 for impuirment of Inans and inleresi receivabie are;

Type of luan;

Onening brlanco us al Janwary 1, 2014
Provision ehargs / releass for the yeur
(inchling colfuetion fees)

Dispasal of foan portfolio

(ttier movements

Farsign cxchanga loss {gain)

Closhig halence as ut December 31, 2044

Type of koon:

Oponing balance as #t Jangary 1, 2013
Provision charge (veleasc) for e yoar
Disposal of loan portiolio

Oller movemunis

Foreign exchonge toss (gatin)

Clusing balancs uy at Decembes 31, 2013

8 OTIER RECEIVABLES

Receiveblo lrim repossessed eyl luteraly
Olher reouivables
Receivable from Eurobank Cyprus Lid,

9 CASH AND CASH EQUIVALENTS

Xes
Do frum hanks/ourrent ceconmis
Duc from banks/deposils placed wiih banks

Cuonsumer Moripage Small business Corporale
ouny loans lonns loans Tota)
1,763,742 170,907 63,351 2,000,000
(116,753) 143,626 (20,873} .
106,959 314,533 I 478 - 2,000,410
Cuonssjiner Morignge Smill busitiess Componie
louns lonns {omms lowts Tutal
1,565,038 1,599,509 A15,163 3792483 7,192,193
178,704 749955 825,950 418,724 2,160,337
. (2.145,270) (1,556,170} {4.158,259) (7,859,139)
. (23,287) (19,592) (19912} {92,791)
1,763,742 170,907 65,351 2,000,400
31204 31213
95,528 98,470
4,600 .
4,064 01 56,165
4,167,208 | 54,635
M2 Jlfl'.'rll_.
3077,238 3,591,371
4,785,49| 8,802,592
T.R62,730 12,454,263

There are no restrictians on the avathubility of enah and cash wuivalents, These uro readily available,

1 EQUnY

The Company's nuthorized share capll smounts 10 EUR

As o1 December 31, 2014, 20,000 shayes wee issucd and (ull

page 9 ol this report.

ERU New Burape Funding 1) B.V. iy fully controlled and uwned hy ERB New Curope

Lrgasias $.A., 2 bank incorporated ity Grevoe gnd listed on he Athens Stack Bychange.

N—
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ERB NEW EUROPE FUNDING 1§ B.V.

Nodes to the ¥ ial St % at T ber 31, 2084
{amounts {n BUR)

RORROWINGS FROM GROUP COMPANY

J214 123
Finaaeing borrowings from Burabank Cyprus Lid. 413,654,440 473,152,064
Write-downs due (o limited reoourse agalnsl leuns und advances (o customess (4,007,602) ( 14,648,370)

409,646,838 458,502,689
An Overdrull Mullicurreney Agreoment dated July 11, 2008 between the Comy (k ) end Burobank Cyprus Lid, (Lender) wex
conctuded. The attribution of iy on lnany & advances to borrowers rolates to e finpad that have esthvated on the

lsan portfalio. Uswler th Overdrall Multicurrency Agrecinent the credit risk of the porifolio exceeding EUR 2,000,000 is bom by Rurobank
Cyprus Lid., therefore this amount hus been adjusted o4 the finansing bormwing.

According 10 the sgreament the barrpwings nre repriced and rencwed on o monthly basis. Borrowings bear interest at | month or 3 wmonih
Buribor/Libor plus a spresd and aoeording to the Multiourrency Agroement, Based on Facllity Agreement, botrowings beor intorcst at
Euribor/Libor plus u sprosd for vartiin interest periods of up to six months antil they are repriced.

The borrowings arc matched wilh the Joana and advancus 10 vuslomera (note 7).

INTEREST PAYABLE 10 GROUP COMPANY

312714 AL
Eurobank Cyprus Ltd., Cyprus 1,508,558 1,083,030
l|565é,58 1,083,030
Repayrments are due within | imon(h. v
OTHER PAYABLES
31/12/14 31313
Payshles to Bancpoat S.A, 1,006,024 1,405,146
Payablcs 10 Burolife ERB Aslgursri de Viata §.A, 74,634 "
Paysbles 10 sundry lawyors 409 22
VAT puysble - 819
Accrued oxpensss 35,600 44,554
Qther payables 1,100,184 1,038,523
2216251 2,482,064
INTEREST INCOME
I4-30702/14  1/13-3000 2003
Interest income on fosne and sdverces 4350 517 12,753,918
Inerest redated income 1,023 463 11764454
Interost refeted foes (1,512,584) (2,491,181 )

26,862,396 17,439,212

INTEREST EXPENSE
VI-3012004 110331012013

Iikwost expense homawings from gruup Conmpany 26,191,211 36,547,137
Bank intcrest onpewes B.638 10,826
26,199,849 16,557,063
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ERB NEW EUROPE FUNDING I B.V.,

Notes iv the Finandlal Siatements asat Decomber 31,2014

OPERATING ('OSTS

Mansgeman, dondeiliary w accounting foes
Occasional consubancy foss

Not-deduatihle VAT

Other

TAXATION
In 2014 and 2013, thix itan oan be detiled as follows:

Reault boforo taxation

Loas: Porcign exvhange grindloss)

L.ogs: non- provision charge for inpainnent of Toans
Less: non- lnxuble aperaling invonw

Taxablo profli

Cororate income lox expens for the yosr

Effective corporate income tax rate

The me s in the ion arc as foll

Opening balanco

Bstimate tax chargo for the year
Tux charge provious yeers
Payments inade

Imteres! oxpense related 1o CIT
Clasing balance

The nominal Corporate incame tax in the Notherlands I8 20% for the first BUR 200

\p—

(amouis in BUR)

Page29

1/1/14-33/22114 IISIIJQI/IUIQ’
75,000 15000
18,350 20340
46,976 430
274,497 362,100
ll|4I|!23 f3||5fm
VLI43UI214 IMN 3317083
1819365 283,95
145,909 (165,160)
- 2,104,610
(I,'.i'ﬂ?.‘)sl} (2,074,267)
297,614 144,943
64,404 29,789
J.5¢% 10.50%
2014 2013
EET X T R Ty
(64,404) (29,749)
= (128,301 )
207,704 192,121
< (4.018)
178,319 34,915

000 und the remaining texshls resull 259,



ERB NEW EUROPE FUNDING I B.V,

Noles {0 the Finsncial Statements a5 at December 31, 2044
(smaunty in BLIR)

RELATED PARTIRS

Parties are considered to be reluted if ono paity hias the abltiry 10 control e niler party or exerclse slmificant influcice over (he other purty in
making financial or nperstion decisions

The Company's imnnrediate perent and contmlling entity is ERB New Burope Holding B.V.u wholfy owned subsidiory of Buohank Brruning
S.A. (the Bunk) which is Sisted in the Athens Stock Exchonpu.

In Moy 2013, following s (ull subiseription i Wic Bank's recapitalization of € 5,89 milllon, (ho HI'SF became the eomtrolling shareholdor
and i reluted purty of thy Bunk In Moy 2014, following the completion of the Bank’s shuse capltul increage for rising € 2,864 million, futty
coverud by privale, institwiinnal and other Iavastors, the percantage of the orlinary shares with voling rights held by the HFSF decrvased from
95.23% tu 35.41%.

In addition, in the contest of e Liw 8642010 {the "HIFSE Law") a2 amonded by Law 425472014, the HFSFs viring rlghts In tho Bank's
General Assemblics Twve heen switehed to restrivted ories, Accordingly, us of sarly May 2014, the HFSF is no nwre the controlling
shnreholder or'ths Bank bt |5 eonsidered 10 have significant inNuence aver iL

Follawing the successful completion of the Bank's shays cuplial incresse fn Noveniber 2015, the percentage of ordinary shares with valing
vights of the Bonk held by HFSF was reduced from 35.4 1% ta 2.38%.

The related pativs vonsidered for reporting pumposes comprize of Bancpost S,A., Burolife BRB Asigumary Generale $,A., Burolife ERD
Asigurari do Viatn 8.4, Burabank Privite Bank Luxembourg, S.A., Eurobank Cyprus Lid. and ERB New Burops Funding U1 B.V. whieh are
entitles eunirolied by Burohank Braasins S.A

Tho related party transactions tho Company I3 iavalved in wre inctudsd in the Balance Sheal and Ingome Stmoimont fnd furthor dise)nsed in this
nofe.

A number of ronsnctlons are entercd Into with relited pastics in it norna) course of the business, These include Ioans, deprsits und forelgn
ourreicy (rinsactions und aequisition of ather services, The volumes of relaled purty Imnsactions, owstanding balances at year-cad, and
relating exponse and incame for the yoor bre as follows:

The reluted party trunsactions {hat refet to the Income Statement ean bu gpecified as Mliows:

31/12/2014 31/42/2003

Interest wepense borrowings Burobnnk Cyprus (26,199,849) (35,789,099}
Interest expense borrowings Private Bank Luxemtbourg - (768,864)
Bank fevs Bancpnst SA (12,66%) (30,239)
Bauk fees Private Bank Lusembourg (O.K76) (9,475)
Rxpenges rolating to interest incame on loans & ndvangus Ranapoat SA (1,246,861) {2,200,796)
Expunscs relating to intereat ineome on oans & advasiees Huralife GRB lnsurange (105,279) {213,155}
tnterest ncome Furobank Cypeus Lut 11,504 462
fntercst income Banepast $A 10,904 20,902
Operating expenses Burobank Pruporty Services SA Ruuania (1.700)

Openaling expenses Curobank Properly Services SA Athens é'ﬁﬁ(ll!l 27 324)
27,8 420 (30.&3?33!

Tha relnted purty Iransactions that rafer v the Balance Sheat cun be specified as follows:

3112/3034 /122113
Crrent uecounts with banks Banopost SA 2,908,750 3,664,024
Current aceounts with banks Hurphank Cypius 62,606 (178,645)
Currenl acconnts wills banks Privale S3nnk Luxeinbmurg 92,870 92,870
‘Term deposits with other bariks Banepost SA 2,708,435 6,787,607
Tenm deposits with otlier banks Eurobank Cypnis 2.076,656 20475285
Loans & ndvances 1o ousionms (prepaid origination fees) Hanepost $A 470,047 765,648
Other recejvables Rancpost SA 98,524 94,470
Other ruceivables Eurobank Cyjpus 54,064,074 56,166
Feom louns from bunks Eurobnnk Cypous Lud (411.212,396) (459,546,720
Qiher payables to Group Company (1.186,044) £1,578,182)
Impsaimuienrs wnt yer charpedt wnder the limited recourse gunmsintes with Burobank Cypus Lid 19,535,747 33,132,073

———lta :
(330,379,777 (414,67 1,604)
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ERB NEW EUROPE, FUNDING I1B.V,

Notes to the Financiul St a8 al Docember 31, 20(4
(amounts in EUR)

COMMFITMENTS AND CONTINGENCIRS

No off balunce sheut | i or obligut] fYeoting the financial havy ovcwred to datc.

OTIIER INFORMATION ON GENERAL AND ADMINISTRATIVE, EXPENSKES
Dusing the year under review Ure Company did uwt bave sny employses, Hence, it did wot pay any wages and rolated social sequrity.

The audlt fees of EUR 35,000 (2013: BUR 35,000) comprizes the fooe of Independent external sudilor Pricnwﬂcdmumcoam Accountants
N.V. for the statutory audii of the financial statemen(s,

The external indopondent sudlior has not charged any foos relating to other nssuruhoe relatod Aorvicos, X o any other conwlting sorvices,

DIRECTORS

During the awrent and e previous linancial year the Compeny had thur M ing Diroctury, who received no remunvration during the
current financial year. Tho Company has no Supervisory Directors.

On March 14, 2014, Mr. T, Karakasiy hag resigned a8 managing director und Mr. B, Znig has heen eppoisied a8 (he now menaging director of
the Company al per seme dste.

On April 28, 2014, Mr. €., Kokologisnnis has rosigned ex aging d! of the Company, end 23 per same date Mr. S, Psychogyion hae
been appointed as mansging dircctor of Ihe Company.

As per Augusi 17, 2015, My. S. van der Meer and Mr. M.A.H. Martis have resigned as managing directors of the Compuny, and s por sume
dain Mr. BR. Janstens end Mr. R. Wemmi havo bocn uppointed 88 mansging dircctors of the Company,

The Bosrd of Munnging Dirgetors,
/ . N
1 . W78
e v /
(UL
8. Psychugying C ™% o “.."., bais
, '\‘ |
= ™ N
} /‘ 5
( {
FR Janssens )

Anlmrdurn_Juuum) 29,2006
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IRB NEW EUROPE FUNDING II B.V.

Other information

Other reserve

Subject o the provisions under Dutch Taw that no dividends i be declared untid al) losses have een cleared, the other
reserves are ut the disposal of the sharcholder i accordunce with Article 22 of the Company's Arlicles nf Agsacition.

Furlhensiare, Duteh law prescrilies tht any profit distribution may only be made to the exlent thit the shareholders' vquity
exeoeds the aount of the issued capital and the legnl ruserves,

Approprigtion of resulf
The Bored of Managing Directors propases to ndd the ner profit for the yeor to the aceumulated profils. This proposed
allncation of result has heen incarpevated in e financind statements, and is subject 1o the approval of tiie Goneral Meoting of
Sharcholders.

Post h 4
Pasitlon of Eurobank Group

Liquidity, of the whole Greek bunkiing scctor, was negatively afficted in the first two months of 2015 due 10 tho combined
effect of dopasit withdriwals, reduction of wholesule I tunding ond the deci of Eurnpean Central Bank (ECB) to lift
the waiver of minimum credit miing requirements for murketuble instruments issucd or guaranteed by Hellenic Republie (.o,
Greek government bonds and Pillar 2 & 3 of the Luw 372372008), As o vesulf, Groek banks reverted to the tallback funding
sourcn, the Emergency Liquidity Assistance (ELA) mechnnism to cover their short term Iiymidity newds,

The protonged nugotutions of the Greek govemment with the European Union (EU), the ECB and the Intemational Monetary
Fund (IMF) {"the Inatitutions’) until the expiration of' tie extension of the Master Financis) Asgistunee Fucility Agreemunt
(MFFA) an 30 Junu 2015, led to inereased uncertainty and sighificant deposit outflows. Wilh hanks' liquidity buffers fulling to
significantly low levels, the Groeek government on 28 June 2005 introduced restrictions an banking transagtions and a
lemporury bank holiday, in order (0 contain furher liquidity outflows. Following the terminution of the bank holtday in Greece
on 20 July 2015, there bas been some gridunl reluxation o capital contrals with the casing process expueted o continue in the
following months, being I 1 after the completion of banks' recapitnlization,

I weeordunee with the agrecment with the Europesn partiers, the authorities sire commitied o preserving sufticiont liquidity in
the banking system. The decisive implementation of the measures igreed in the context of the new Enropeun Stabllity
Mechanism (ESM) program and the completion of banks' recapitalization will permit ECB (o relustate the waiver for the
instrumems issued or yusrsnioed by the Hellunie Republic and will signal the gmdual reputciation of deposits in (he banking
system and (e re-uceess 1o the markets for liquidity,

Despite the fact thit the Greek coomomy showed curly signs of recovery during 2014 for the firs! time since 2007, there yre
significant downside risks ussociated with fiscal gop funding uncortaintics ond the low levels of in ind plion
levels, which may undermine in the shori-em (he pace of roeavery, The current ndverse esonomic conditions in Gireeou,
mcluding the imposition of capiul restrictions, had a negative impact on the liquidity of the Greek bunks und raised concems
rugarding their splvency position, The new ESM Program ugreed btwoen Oreeee und its European martoers in August 2015
inchudes o huffer af up 1o € 25 Iin tor the bunking sector in ordur o sddress potentinl bunks' recapitalization needs of vinble
bimks aned resolution costs of nan vighle Bunks, in fal) complinnee with EU conipetition nnd Stute Aid niles, Aveonding 1o the
recently released Steess Test resulls, o significantly lower amount will be required for the recapitalization of the Grek
systenmie banks,

o \’/ Puge 32



ERB NEW EUROPE FUNDING 11 B.V.,

Other Information

Position of Eurobawk Group feontinied)

In this context, a comprehensive ussessment of the Greok banks ("CA") was | 1 by the ¢ [ SUPErVISITY
authorities in order tu delerming theie potentin capital needs. The results of the CA were anovnced on 31 October 2015,
based on which n shortfull of € 0.3 ba in baseline scenario ngainst 9.5% CET! threshold and € 2.) by in wdverse seamarnio
aguinst 8% CET1 threshold, which is the lowest shortfall deross Greek banks, was identified tor the Bank, Fullowing these
results, the Bank has already submitted u vapitsl plun to the BCB for approval, describing in detail the measures {1 intends 10
implement in order to cover the shortfull identified in the CA, for under hoth the baseline and the vdverse scenario,

On 16 November 2015, il Parent Company announced that the SSM recognized €83 million of cupital feneration (hnt can be
taken into nocount 1o eeduce ity total copital shortfbll as part of the CA, due to the positive difference between the realized pre
provigion income for (he third Querter of 2015 und the rospectjve figure projected in the stresy test (hoseline seenario),

On the same date, Uy Bunk's Exiraordinury General Mueting of (he shareholders #pproved the increase of e Banky shere
caputal of up 10 € 2,039 million The said capital inerease has been effected by means of o private placement to institationa) and
other eligible investors in Greeee and internationally through o book-building process (Institutional Offering), with waiving of
the pre-emption rights of the Bank's existing ordinary shareholders and preference sharcholder,

In bination with the afor faned share capital incrcase, 8 Liability Managenent Exercige (LME), was launched by the
Bank on 29 October 2015 referring to the tendet offer on € 877 million (fuce vulue) of oulstanding oligible genior unsecured,
Tier | and Tier 1Y sceurities. The purchase proceeds from LME were used tor the solo purpose of covering part of the Bank's
share capital incresse.

On 18 November 2015, the Bank winounced that it has completed the uforementioned book-building process, In particular,
indicative demand from investors in the Institutional Qfforing together with the preliminary resulta of the Bank's LME are in
exeess of € 2,039 million nnd therelore are sufficient for the Bank to ruise such amount without secking any capital suppont
from the HFSF. On 30 November 2015 the Bank announced that it has successfully completed the share capital increase, New
shares started being traded an the Athens Bxehange on Desember 2, 2015,

Notwithstanding the conditions and uncertaintics mentioned above, the dircclors having considered the successtl completion
of the Bank's sharc capital increase and the miliguting factors set out below, are satisficd that the financial siatements of the
Company can be prepared on o £oing congern basis,

+ The existence of the new J-year BSM programn with a ca € 86 bn financing envelope (including the up to €24 bty
recapitalization facifity), aiming to restore fiscal sustainubility, safoguard finencial stubilily, enhanco growth, competitivencea
und investnent and develop s modem state and public sdministration,

- The suthorities' commitment o tuke decisive measures to safeguard the stability in the Hnancial secior, such as Law
434072015 regarding the recapitalization k of credit institutions that was enaoted on | November 2015,

- The Institutions' and the Greek government's commitiment to take decisive actions on non performing loons,

- The Geup's continued implementation of its medivm term internal capitsl gencrating plan, which includes initiatives
Benerating or releasing Common Equity Tier | capital and/or reducing risk weighted nssets and

- The Group's continued uceess (o Kurosystem lunding (ECB und ELA liquidity faoilities) over the furesceabls futuro,

No other post balance sheet cvents affecting the financial statements have occurred fo dute,

Indsnsadent auditor'y repory

Reference 1s miade W the independont auditor’s teport hereinafter.
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ERB New Europe Funding Il B.V,
Herengracht 900,1017 CB. Amstardrin, Tive Nothersis

I'riucwuwrlmuset‘oopurs ALCOUNNE NV,
Al V.8, vag der Reljdon RA

P.0. Bux gogsy

1006 W Amsterdam

‘The Netherlands

2) January 2016

Subject: Letter of representation with vespeot to the 2014 financial
statements

Dear me. Van der Reljden,

Thils ropresentation Jouer L provided in connection with your audit of the 2014 financlal statements of ERB
New lurape Funding 1T BV, (the Company'} for the purpose of expressing un opinion as 1o whether such
financlil statements give n true and fair view of the financial position s of 11 December 2014 and the results
of nperations vver 2014 of the Company in necordance with Internntiong Finunclal Reporting Standsrds us
adopted by the Enropean Union (1FRS) and with Part 5 of Book 2 of the Dutch Civil Code (FW),

Our finanein] report comprises the report of the Buned of mannging directors, the financin statements and
the other information, We have atiached 1 capy of the Enancial report, which includes these faeneial
Statements, signed by ourselves, to this lester,

Certain reprosentations In this lelter are deseribed 18 hreing limited to Utose matters that are materiul, We
understam that tems are consirlered materin) they Invalve an armission or sisstatement of accounting
information that could Individually or collectively influence econornie declsions of uaers taken on the basls of
U Auaneinl sttenents.

We canfirm, lo the hest of obr knowledge and belief, having made such enqries of other directors and
offieiuls of the Company as we cansicdered nucessary, ihe following representations mude to yoir durdag your
audit:

Financtal statements and underlying accounts

I We ncknowledge our responsibility for the preparntion of the Ananeial slatements and the report of the
Board of managing directors, Our resiponsthility ineludes: dosigning, implementing and moinlaining
internn! control relevant to the preparution and foir presontation of the finnneinl statements that are
free from materin) missintemenis, whether due 1o frawd or error, seleeting and applying appropriste
accounting policies and making mecattniting esthinates that are reasonable In the eireumsta nevs, The
financlal statements have been anproved by us and we helieve the finuncial statements give n true and
fair viesy In necordunee with [FRS and Fart y ol Book 2 BW, The Rnancks) stutervents Inelude oll
diselnsures nocessary for such o teue nd fir view and otherwise required o be ingluided Wherein by the
laws and regulations 1 wileh the Company ts subject, We have fulfilled our responsibilivies for the
prepamtion of the 2014 finunein] stutements.

% We have provided you with:

@, all information of which we are aware thul b8 relevant to the preparntion of the Ononela)
Statemems such as records, dorwmentation and othes mattoys,

boucvess 1o all minuges of thy meetings of shareholders, diveclors, und vonmittees of directors for
summaries of petions of recent meelings for which minutes have not yelheen prepured), The

-
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Horongracht 500,037 CH, Amsturiam, Tho Nolasnonga

ninates provided wo you eongtitute camplete revord of the proceedings ane decislons taken iy,
those teetings,

c, litrestricted aceess to persons within (he entlty from wham you determined it necessary to
oblain awlit evidenee,

3 Allwansactions bave been reconded in the sevounting records and are reflocted in the financint
statements,

Uncorreeted misstatements
4. The financinl statements are froe of mnterinl misstatensents, including omissions. There are ip
worecorded misstinements.

Accounting estimatoes
5. Signifieant sssumptions used hy s in muking necounting estiinates are reasopable,

Preseatntion and diselosure of fuir value measur are in wecordance with IFRS and Part gof
ook 2 BW. The nmoumts diselused represent our hest estimate of fair valie of assets pnd linhilivies
required 10 he disclosed by these principles, ‘The ement mothods and significant assumpliong

used b determiing faily value have been applied un a conskstent basis, ure repsongble and suech
s pliveg appropristely refleet vur intent und ubility o earry oul specifie courses of aetlon o behalf
of the entity where relevant to the fatr vilue measurements or disclnsures,

Impairment of ussets
6. Wehelicve thot the eaerying amannts of sl financial instrunient assets will be recoverable,

7- Wehave reviewed loans reecivalsle for impairment, applied v systemtic methodology for Measnring
luin losses ond made proper allownness thereon If necessary.

Financial risk management
8. We have disclosed the informntion with respect to our (nanclal risk exposnre as well ns onr olyectlves
and policies regarding finanvinl tlsk management in the financial statements,

Lony-term, short-term and malurity

9 Welntend 1o dispose / recover assets ar setle linbilities cluasificd as short-teem within one year from
the balanee shieol date, Wo aceordingly intond {0 hold ossets clossifivg ns long-term for louger thun one
year afier the balance gheet date,

Receivables

10, Reewivables recorded in the Ananelal stalements represent bona flde eluins agninst delitors for sales or
other charges ariging on or before the balance sheet tate anil nre not auhject to diseount excepl for
vormil eash discounty. Receivables enssified as eorrent do not include any muteriol amownts thut nee
valleelible nfter one year. All teceivables lave been approprintely reduced to their pstimnted nel
reallsalile vale, Any dispites have been taken Info neeonnt when nsressing net realisable value and
have been communivated 1o your.

Cash
1. Alleash amil bank necoants and oil other propertics mkl assets of the Compuny of whivl we are pware
e ineluded in the financial statements,

1 Armngoments with finenefal institutions involving comp ting ) or other yr, Is
invelving resteletons i cash balanees, line of ereddit, or similar EMNgenents flave beog properly
disclosed,
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Rddated parties
13 Wehave discdosed 1o you the identity of the related prties and ull the related oty velmtionsliips pnd
teansactions of which wo are awqre,

4 Relnted party relutionshipa and transuetions huve Ueen approprintely aveonmied for and distlosed in
aeeordnnee with the requirements of {IRS and Part g of Book 2 I,

Liubiliticy
5. We e reearded nnd/or disclosed, ns approprinte, sl laldiftiey, both setual and cantingent, qll
sunruntees that we have given to ihind purtles and off balance sheet Armngements.,

We bave diselosed 1o you uty ponding uncd/or \hicealening ehiims against (he cnlity,

16, The company hus sutistaciory title to ull owned nssets, and there ure ne licng or enetinbrances on sueh
wssels nor ling wny nsset been plodiged as colliteral, exeept ax disclosed in the finunetat stoteuents,

7. We huve inforimed you on all agreements with financlal stitutions und othurs and have waste
avulinble to you all the comnets and torrespoadence reluted to 1hese agreements, The agrecments and
relevant conditinns have baen properly recorded mid disclnsed fn the financial statements,

Equity
18, Share capital has beon prupery disvlnsed,

Iroud
19, Weacknowledge oue responsiblllty for the design, implementation and maintendnce of interyil
control to prevent and detect frand.

20, The tern fraud refers to o intontionn) s Dby one or more individunls mmong management, Hiose
charged with governanee, employees, or thind parties, Involving the use of deceplion o obtain an
nnjust or illegul udvantage, Frand also ineludes misstatenents resulting from fraudilent financla)
ceparting und misstatements resilting from misappropriation of aseets, including pledging of assets
withant progrer uuthorization, Misstatements resulting from fraudulent faancial reporting invalve
intentionnl misstalements or omislons of tmonpts or disclosures in financiul statements 1o mistead
unnital neeount users,

2l We have disclosed 10 you the resulls of our ngsesyment of the risks that the financinl statements mgy
be materially intssiated 25 o reslt of frawd,

22 There have been no Instances of friud and suspected fraud affecting the entity inwolving management,
employees wha have significant roles n internal control and others where the fraud could have 3
wateril effeel on the finuneinl statements, There sro no allegntions of fraud, or suspected Fraud,
iffecting the entity's fuaneinl stalements ¢ leated by employees, formor employess, nulysts,
regilitors or others,

Luaws and regulutions

W Weacknawledge our cesponsibili Y for the eompli with lnws and regulations by tha Company.
Within the Compuny there is sufficient knowledge of all luws ird regulations to which the Company is
suljected. We have taken sufficient stips L sy complinnee with lows nnd regulations. There is no,
or has not been, non-compllanee or posgible non-compliance with laws andd regulations to which the
Campany is subjected,

. The Compnny has compliod with a)) nspects of contrueton) agreements that conld have a materiad effect
on the finanelal stalements in Lhe event of non-comspliance, ‘Plwere has been no fel-eomplianee witly
requirements of regalatory uuthoritics tat could have a material effect on the financial statements jo
the event uf son-complinnce, .

—
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Flans and intentions
33 We huve no pling or Intontinns that moy materinlly affoct the canying value or clsstfication of aksels
ond linbilitkes,

Appropriution of result

2. Atthe fortheoming Annnal General Mecting of Shareholdoers the Ranrd of Directars wil) propose that
e veunlt for the yoar armonnting to KUR 1.755.162 as presenied in the rompony finaneint silements
be dealt with as follows:

T BUR
Gross dividend 0
Retalned carnings 4,755,162
Tolal T zmmate
s

No divitend will be paid out,

Going concern

27. The finanelal statements disclose all of the matlers of which we are aware that are relevant 1o the
Compuny’s ubilily o eontinue s i Bwing eoncern, inclsding all significhnt vonditiuns und events,
uitigating factors and the Company’s plans. The Company also hns the intent and ability to take
actions necessary Lo continge as u goltig coneern, We have made available 1o you all refevant
Infarmation on the Company's abitity to continue as o going coneern that could affoet the fnunclal
statements, including the recoverabilily or classifieation of recarded aeaets or the nmous and
classifleation of Habilivus, Aceordingly, the Company's financind statements are approprialely prepared
on o going coneern agis,

Report of the managing divectors and Other information

28. The report of the managing directors contuins all Infurmation required to be included therein by
Section 301 of Book 2 BW. The informating inchided i the repart of the managing directors is ot In
cantradiction with the information included in the Ananctal stat ts,

29, “The Olirer information contalng ull Information required (o be ineluded thesein by Sevtion gya
subseetion Lot bup ta and Ingtuding I of Book 2 W,

Subsequent svents

30 'To the hest of our kmowledge und helief, no eventa have neenrred subsequent 1o the badanen sheet dute
ond up 1o the date of this letter that would requlre adjustment W or diselosure in the afurementioned
fimeial statemunts or other information, All evenls subsequent to the balmec sheot date and for
which IFRS amd 154 g of ook 2 By requires adjustment or diselosire have been nidjusted or
diselosiwd,

Your sincerely,

lly: 8, Psychagias

Ak Nanwglng Dirertor A
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