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EFG NEW EUROPE FUNDING II B.V.,

Amsterdam

Directors’ Report

In accordance with the Articles of Association ol EEG New Europe Funding 1L B.V., the. manegement herewith subrmits the

| . . -

;Annual Report of EFG New Europe Funding: Il B.V. {the Company) [or the period ended 3t Detember 2008,

|

|

I

Key Actlvities

Tl‘he key sctivities of the Company is to grant loans to Romanian customers (originated by the EFG Group in Romanta).
%‘\]I loans #nd advances to customers are acquired from existing loans to Romanian customers from the Eroup company.
Bancpos[ S.A.. The Company iiself is funded directly by EFG Cyprus Limited in Cyprus.

\
‘{{esult
In the current financial period the Compary recorded a lass of EUR 3,078,351.- which is set out in detajl in (he attached

Income Statemant,
|
|

%Zisk Management
The Managing Board utilizes a risk management policy and receives regular reports o enable prompt identification of
t"znancial risk so thal appropiaté actions may be taken. The company employs written policy and procedures that sels

qut specific guidélines to manage foreign exchange risk, interest vte risk. credit Fisk and the use of finaricial instruments
tb manage these:

6utlook
|
[l is expectedl that the nature of the activities of the company will reinain unchanged during 2009.

la ]

ost balance sheet events
n June 29, 2009 the Company expanded its loan portfolio with approximalely EUR 150.000,000.

Q.

As advised by the EFG Group on 11 August 2009, following a restructuring of the EFG Group on 6 August 2009,
Private Financial Holding Limited (PFH) became the ultimale parent company of EFG Eurobank Ergasias 8.A,, holding

\
44.1% of EFG Eurobank Ergasias S.A. throughjts 160% contralled subsidiarics,

B}oth before and afier restructuring, the voting rights of the ultimate parent-company (i.e. the.EFG Bank European,
Financial Group or the Private Financial Holdings Limited respectively) ar held directly and/or indivectly by members
of the Latsis family.

\

No other imajor post balance sheet events affecting the financial statements have occurred 10 date,

(‘lher 29,2009

Amsterdam. Sey

Managing Difectors

E.A. Gianfio

/

A
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EFG NEW EUROPE FUNDING II B.V.

Balance Sheet as at December 31,2008

(amounts in EUR, after appropriation of results)

ASSETS

Non Current Assets
Loans & advances to customers

Current Assets
Loans & advances to customers
Cash and cash equivalents

TOTAL ASSETS

EQUITY AND LIABILITIES

Capital and reserves attributable to equity holders of the company
Issued and paid-up capital
Share premium

Accumulated logses

Current Linbilities
Borrowings from group company
[nterest payable to group company
Other pavables

TdTAL EQUITY AND LIABILITIES

I'he notes to the accounts on pages 6 to 20 form an integral part of these financial statements
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31/12/2008
654,689,809

63,460,899
14,749,155

D

732,899.863

20,000
1,980,000

{3,078.351)
(1,078,351)

729,850,062
3,736,455
391,697

733,978,214

732.899.803
—
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EFG NEW EUROPE FUNDING I B.V.

Income Statement
for the period from April 24, 2008 to December 31,2008
(amounts in EUR)

Notes 31/12/2008
*’Inancia[ income and expenses
i Interest income on loans & advances ] 16,793,281
Interest expense on borrowings 12 (21,290,608)
| (3,497.327) |
Provision for impairment of loans 5 (1.999,994)
Commission Income 13 3,892,542
Commission Expense 14 (17.5358)
Financial income and expenses (2,622,337
Other net income 15 (314,515)
Operating costs 16 (141,499)
| . . ———
RESULT BEFORE TAXATION (3,078,351)
| ==——tlu2s)
\
i Corporate income tax 17 --
;
NET RESULT AFTER TAXATION (3,078,351)
=]

The notes to the accounts dn pages 6 to 20 form an integral part of these financial slatéments
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EFG NEW EUROPE FUNDING II B.V.

Cash Flow Statement
for the period from April 24, 2008 to December 31, 2008
{amounts in EUR)

Notes EUR
24/4/2008-31/12/2008

Cash flow from operating activities:

Profit/(Loss) for the year (3,078.351)
Cash generated from operations (3.078,351)
Net (increase) in investments in leans & advances 5 (718,150,708)
Net Cash flow (used in) operating activities (721,229,059}

Cash flows from financing activities:

Proceeds from issue of capital 7 2,000.000
Net inerease in borrowings from group company, 8 729,850,062
Net increase in interest payable to group company 9 3736455
Net increase in other payables 10 391,697
Net cash from financing activities 735,978,214
Increase in cash and cash equivalents 14,749,155
Cash and cash equivalents at beginning of period -
Effect of exchange rate changes on cash and cash equivalent -
Cash and cash equivalents at the cnd of period 14,749,155

The notes to the aceounts an pages 6 to 20 form an integral part of these financial statements
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EFG NEW EUROPE FUNDING I1 B.V.,

Statement of changes in equlty
for the period from April 24, 2008 to December 31, 2008
(amounts in EUR)

EQUITY

The Company's authorised share capital amounts to EUR 90,000 and consis(s of 90,000 ordinary shares with
a nominal value of’ EUR 1 each,

As at December 31, 2008, 20,000 shares were issued and fully paid-up, The movements in EUR in the year
under review can be summarised as follows:

Issued and Share Accumulated
paid-up capital premium losses Total
Balance as at incorporation 20,000 .- -- 20,000
Additions - 1,980,000 - 1,980,000
Result for the period - - (3,078,351 3,078,351y
Balance as at December 31, 2008 20,000 1,980,000 (3.078.351) (1.078.351)

EFG New Europe Funding Il B.V. is fully controlled and Gwned by EFG New Europe Holding B.V., a wholly
owned subsidiary of EFG Eurobank Ergasias S.A.. a bank iricorporated in Greece and listed on the Athens
Stock Exchange.

The notes 1o the accounts on pages b ta 20 form an integral part of these financial statements
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EFG NEW EUROPE FUNDING I B.V.

Notes to the Flnanclal Statements as at December 31, 2008
(amounts in EUR)

GENERAL,

EFG New Furope Funding I B.V. {the Company ) was incdrporaréd on April 24, 2008 und has s registered addivss

ab Nontaweg o3, Amsterdam, The Netherlands, The Company is incorporated 1n The Netherlands aod i¥ whully

owned by EFG New Europe Holding B.V., a wholly owned subsidiury of EFG Eurobank Ergasius S.A, The wliimate parent company is EI°G Bank
Furopean Finaneial Group, 4 eredit insntution based in Switzertand.

I'he key activities ol jhe Company is 1o grants loans 1o Romanian customers (origlnated by the EFG Group in Romania)
All loans und.advances 1o cusiomers are acquiréd-from existing heans to Romanian custorners from the proup compuny
Banepost S.A. The Compoany tisel[ is fundied directly by EFG Cyprus Limited in Cypruis.

PRINCIPAL ACCGUNTING POLICIES
Ihe principal accounting policies udopried in the preparation 6l these financial stutements are sel put below:

Basis of preparation

The company prepares its Rpancial starements in accordonce with the Tntemational Financiat Reporting Standards (IFRSY und Interational
Accounting Stundards (IAS) und interpretations issucd by the 1ASB, as adopted by the Evropean Union. [n panticular with those 1FRS standards
and IFRIC interprelations issued and effective or issued and orly adopred as at the time ol preparing thuse statements,

fu) Amended and new srandards and interpretations t;/fe.vrh-e in 2004

- {FRIC 11, IFRS 2 - Group and Treasury Share Transactions
<IFRIC 14, 1AS 19 « The Limit on a Delined Benetit Asset, Minimim Funding Requirements and heir Interaction
- 1AS 39 & IFRS 7, Amendment - Reclassification of Financial Assets

thy Standards and icrpretations issued bur uot yet effective

< JAS 1, Revised - Presentition of Finuneial Statemunts (effective | Tinuary 2009)

- IAS 23, Amendment - Borrowing costs (effective | January 2009}

- IAS 27, Revised - Consolidaled and Sepurate Financial Statements (effeciive ) luly 2009)
-1AS 32 and tAS 1 - Amendment- Puliable Financial Insiruments (clfective | Junuary 2009)
- IAS 39, Amendment - Eligible Hedged items (elective 1 July 2009)

- IFRS 2, Ameadment - Vesting Conditions and Cancellalipns {effective | January 2009)

- HRS 3, Revised - Business Comhinations (ciTective | July 2009)

- IERS 7, Amendment  bnproving Disclosures about Financial Instrusments (etfective | Japvary 2009)
- IFRS &, Operating Segments (elfeelive 1. Januiry 2009)

= IFRIC v und [AS 39, Amendinents - Erbedded Derivatives (effective | January 20n9)

- IFRIC 13, Customer Lovalty Programmes (ciTéctive | Junuary 2049)

- IFRIC 16, Medges of'a Net Investment in a Foreign Qperatinn (eleetise | January 2009)

- IFRIC 17, Disicihutions of Nop-cash Asséts 1o Owners {eNective | July 2009)

= Amendments to vanous Standards that Forra part 0f IASE's Annwal Iinproy ement Pryject (1he majority ol them is efizetive | January 2004)

The application ot the above mentioned standards and interpretations is pot expected ta have a material impagl v the Compuny's linaneial
stutemnents in the period of the inidal application, aithough disclusures may be mare extensive, 1A | drfeets the presemtation of v ner changes in
cquity and af cemprehensis e ineeme. It does Aot ehange the reeogmition, imeasurciment of shiseldsure nifspeeitic transacrivis and other e enits
required by other IFRS.

Gag concern
The gecompanying linincral stajements haye keen preparcd hased anhe going concern prineiple, whhich assuines thi e Cumpany will coatinue
fs perate in e foreseeable futore, hnasnder Lo assess the reasonabinty o this dssumptivn, the mandgciment revien s the freeants of the Tuture cash

nilinis,

e Company rpeunded an seeunting 1 ss amd fegalive Serdavets i, the Company reovrded Hitancing o nly i selaed pares, 1he O mpany's

o wvgieern depends of the fmire sontisustion oF these rolafions

Functional and presentation carreney
items included in the Company's fingnral statements are megsared using ibe currency or'the primury economic envimmment in which the Company

operates [ the functienal curreney™). The financial stitements are presented in Fura, which is the Company's functional and presentation currency,

Page 6
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EFG NEW EUROPE FUNDING I B.V.

Nutes to the Financial Statemonts s ar December 31, 2008
tamounts in 1LR)

PRINCIPAL ACCOUNTING POLICIES (CONTINUE)

Fareign currency

Cransactions in foreign currencies are translated into Ewro at the foreiyn exchange sure previdling at the date of the
transaction. Maonetary assets and liabilities stated in foreign vurrencies ar the balunce sheet dote are Imoshted into
Furo ot the foreign exchange rare prevailing at that date. Foreign exchange dillereaces urising on translation are
recognised in the Income Statement,

Non-monetary assets und liabilities in foreign curtencics, which are statid at histarical custy are rranslaed o Earo at
the Toreipn exchange rate presailing at the date of 1he teansaction, in the Balatice Sheet. Any resulting imos ement iy
also recognised in the Income Starement,

Interest income andt expenses

Interest income upd interest expense sre recognised in the Income Statement for all interest bearing financial ingtruments,

Forall imerest bearing financial instruments, interest income or Interest expense is recognisey using the efective interest rate,
which i3 the rate thay exactly discounts estimaled future cush paymenls or receipts (hrough the éxpected lite of the Thaneial
instruinen) or a shagzer periad, where uppropriate, 10 the net carmying amount of (e financial asset or tinancial liabiinty (on an
amortised cost basis), The calculation includes af) contraciual terms of the finuncial ingtrument (for example; prepayment
uptions} but not luture credit losses. Me-calewlation includes all Fecs and points paid or received between pariies o 1he
contraet thol ere ant integral purt of the elfective interest rule, transaction cosis and all uther prefmiums or discounts,

Fees and Commiissions are generally recagnised on an aceruad basis when the serviee has heen provided.

Income tax

Income tax on the profit pr loss for the year éamrpises current tax, Current.fax is the expected tax payable based on
the taxable prolil for the year, using tox rates enactéd or substanlially prevalling at the halanee shedt date. Taxable
prolit may difter from profit as reported in the Income Statement becuse it excludes items ol income or cspense Lhal
are laxable or deduclible in ather years and it firther exeludes items that are never taxable or deductible,

Deferred tax
Defemed intome tax is provided in Tull, using the liability: mcthad, on temporary differences arisinig hetween the (ax
bases of assets and liabilities and their carrying emounts in the Jinancial statements.

Deterred income tax is determined using tax raies (and faws) that have bein enacled or substantially enacted by the
bulunce sheet date and are expecled Lo apply when the related défirred incoine tax assets is realized or the deferred
income lay ljahility is $eftled.

Deferred income tax ussuts are recugnized to the extent thil it is probuble that future taxable protit will he avuilsblg
sgainst which the 1cmporary dilterences can be uiilized.

Financial instruments
Financial assets and financial labilities are reeognised on the Company's balanee sheet when the Comparny becomes a
party w the contractual provisions of the inyes ment.

As at December 31, 2099, he Company ihid not conelude any deriv stive coniracts:
! pany

Loans and receivibles

These represent | oans and \dvznees 1o customers, and are measured at initial recogninen a1 iy alie dnd are
subsiguently measured at amonised eost using the edfective mierest rare inethod. \ppropriate prosisions. fer cstimated
mecoverable amounis afe recognised in the Income Statement » hen there is objecte evidence thal the asset is
rpaired.

he nemnalor o st 2 giiie o e ther feceivables, Gk re vl rpded i actine TNRCES G Yo s Bl aac Jaaien

echiiques van B pplied 1 3asumad o Apprprie therr s waha

Share cupiral

~eare capiial 18 eygual [ the neaninal - ke A shares, respechivel w ol no the s ale aeapitdd weninthiiion, of premuum amd

facoqorated resertes o nther aperations whieh fead 1o its imeditication

Subseribed and paid-in capital is recorded based on the arlicles olineorparation and an the suppoiting documients iegarding capital paidain.
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EFG NEW EUROPE FUNDING M1 B.V.

Notes to the Flnunélal Statements as at December X1, 2008
tanourits m ECRY

PRINCIPAL ACCOUNTING POLICIES (CONTINUE)

Ciush and cash equivulents
Cash and cash equivalents comprise.cash un hand und deimand deposits, and piher short-term highly liquid inyvesuments
that are readily cunverhible 1o aknown amount ofcash and are sibyeci 10 an tnsignificant risk of changes in value,

Impairment

ITthere is uhjective evidence that an impainment loss.on lans and receiy ables, carried avamortsed cost has nceurred, the sinaunt
ul'the fass is measured as The dilference between the asser's carying amount arid the present value ot estimated fuiure

cash ows (excluding futire eredit losses that huve not been incurred) discouinteid.a 1he. fimancial agset's onginal eilective interest rate,
'he carrying amount o the asser will be reduced cither directly or through dse of an allow ance gecuunt. Any such loss would be
recognised in the Income Statement

laterest-bearing borrowings

Interest-bearing borowings are stated at armorised cost using the eflective interest inethod, Applying the clfective
interest method, (he entity-amortises uny fees; transaction cosi and other premiums or dlscounts included i the
caleulalion of the-eileetive interest raie over the expected lile of the underlying libility. Any such amartisation wowld
be recognised in the fncome Stalemeny,

Other payabies
The nominal or cost value of the other payables, which ore not iaded in active markets or for which ne valiation
techniques can be applied is assumed 1o approprime their fir value.

Cash Flow statement

The Cash Flow statement has been prepared in aceordance with the indireet mithod,
FINANCIAL RISK MANAGEMENT

The Company's activities expuse il to a varjury of risks, Expasuris i credit, Inferest rate, currency and liguidity risk arises
in the normal course of the Company’s busincss, The:Company's overall risk munagement policy focus on the
unprecdiciabitity of financial markets and seck 10 minimise potential adverse eMeets an fis finan cial performance.

The management considers there is no significant concentration ol the follawing risks al the halance shect Jate,

'he procedures for assessing the risk are also shown helow:

Credit risk
Credit risk - is the risk of Financia) loss to the Company if'a customer or caunterparty 1o a financial instrument fails 10 meet
its contractual sbligations, and arises principally ftom the loans tnd advanees to customers.and placemunts. s jth bhanks,

The Company’'s portiotio is reviewed on a regulary hasis.tor impairment provisions.

Iere is a limited recourse through the Overdrat Multicurreney Agreement which states thir the depregate loss acerued by ihie.

Cuompany {Borrawer) in relation to its creditors defaulting under carresponding loans will not exceed the fower af Eyro 200,600 million
or. 1% (vne percent) of the outstanding wimounts of coresponding loars, calculated before tx and v er the wtal wrm of 1he

this jgreement,

Page §
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EFG NEW EUROPE FUNDING Ii BV,

Notes o the Findnelal Stitéments as at December 31, 2008
Gumounts in ELR)

FINANCIAL RISK MANAGENMENT

The Compuany reviews ity impairment models on o régulany hasis. In deteriining whether an impainment loss should be fecarded in e
neoine stalement, the Compiny makes judgemunts as io whether there is any uhservable data indjcating that there is a measurable
devrease in the estimated future cash Mows from 2 partfolia of kiuns beétore ihe decrease can be identified with an individual loan in
that portfolio, This evidence may include vbservably Jdata indicating that there has been an ady efse.chunge in the payment staius
al'borrowers in a eroup, or natonal of local economic conditivins that correlate with detaulls on ussets in the group. Management

uses estimates based on historicul losg experience for assels with eredit risk chardcieristics arid uhjeetive evidenee olmpuinnent
similar to thosé in the porilolio w hen schetbuling its future cash Nows; The mclhodology and assumptitins used For estimating both

the amount and timing of futare cash tows ure res jeived regularly 1o reduee yny difterences between loss eslimuies dnd actus|

loss experience, 11 is reasonably possible, hased on existing knowledge, that vulcomes within the rext lindicialyear could be Jdilferent
Traim the assumptions used and could require a mdteria) adjustment 1 the carrying amount ol (he finunee lease reeéis sbles and loans,

lmpaired louns and advances are foans and advances for which the Bank determines thal it is prohable that it will
he unuble to collect entire principal and intercst due acedrding to the contractuad terms of the koan 7 securites
agreemenl(s). Individually impaired assets ure these which have heei individunlly assessed for impairment and tor
which an impairment loss has been recoppized, For individually asscssed accounts, loans ure treated as impaired as
soon as there is objestive evidence thut an impairment loss has been incurred,

Depending on the eredit rating and existing collaternl approprisie loan loss provisions are booked.

Credir monjroiiig

The Company is aware of the stale of ihe borrowet's business and any change in its creditwarthiness ut all times,
as regular eveluation of inancial statements and of the horawer's business aperations are performed,

Louns wid advanees

1 vans and advances are net of provisions for impairment. The estimated talr value of loans and advences represents the discounied
amouni of estimated (uture eash Nows expeeted 1o be received. Expected cash lows are discounted 4t eutrent market fates to Jetenmine
tair value,

‘The Company takes on cxpesure 1o credit risk, which s (he risk theit 2 counterparty will be unable to pay-amounts in (Ul when due.
Impairment provisions areprovided w here there is ubjecinve evidence that the Company will dot be able 1n colleet all amounts due,
Signilicam chunges in the economy, or in the healih of'a particulur industry segmen! that represenis a concentralion in the Company's
portialio, could result in evidence that is dilTerent from those provided for i the balance shidat dute. Management therefore carelfly
mapages its exposure to eredil risk,

Fxpasure 1o credlit risk is managed through regular analysis of the ubility of borrewers to meei interest and capital repayment obligations.
Exposure lo credit risk is alsa managed in part by ubiaimng vollateral and carporate winid personal guarantees. The splil of portiolio of
the Company by industry is detailed in below.

The Company has no gevgraphical exposure 10 a market wiher than Remania,

Cashr and cash s quetvalens

[bure are o sesirictions on the avarlabnility of cash and cash équis alents. Mhese are readily v arlable.

Page 9
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EFG NEW EUROPE FUNDING 11 B.V,

Notes to the Financial Stasemeénts as at December 31, 2008
famounts in EUR)

3 FINANCIAL RISK .\I;\;\',\GE.\IE.\‘T(C()N’l'l.\'l'E)
Collarerg]

The Company employs a range of policies and practices o mitigate credi tigk. The most raditional of thesg i the-taking ot security for
lunds.adsances, which is common praciice. I'he Company, implements guidelines on.ihe aceeptabilivy of specific vlasses of callateral ar
credit risk mitigation, The principal collateral ivpes for lans ond advunees are:

- Murtguges aver residential properties

- Uhitrges over husiness assets 2U¢h A premises, ins entory and deeounts receivable;

[.onger-temm Minance and lending to corparate entitics ure generally secured; mor guge leans are ulsg secured, while consumer loans 1o
individuals are'generally unsceured, In addition; in weder 10 ninimise the creilit logs the Companiewilt seck additional coltateral from the

counlerparty as soun as impajnnent indicators dre naticed for (he refevant individual toans and sdvanecs,

Cradip refored Commipmenis

The primary purpose of credit related comminnents is 10 ensure thul funds are avaifuble 10 9 custamer as required, Commitment 1o extend ceredil
represents contractunl commisment 10 extend credit in the form of loahs. However, most comimitments (o extend credil.are contingent upan-customers
muintaimng specific credit standards,

FL b Maxinizen vxpasure to credir risk before collatoral hheld ar other credit enhancemeniss

31/12/08

|
\
|
‘ Consumer Mortgage Small business Total
| loans & advances lo CustQmnurs 295,742,823 351,988,364 4,113,972 701,845,364
1 Interest receivable 1,851,177 4,384,494 320,196 6,533,867
1 Other receivables 3712336 5,182,235 X54,700 11.749.47]
i Due from banksrearrent aceounts 12,737,523
1 Due from banks/deposits placed with hanks 2,011,632
\
1 l'otal 734,890,357
|
} Less: allowance lar impairment {1,662 40&) (79,356) (258,032) (1,999,994}
N T iR00ge]
1 R — Y
1
|

32, Loans and advances

As at December 31, 2008, [0ans anyd advarnices are summarised as follingse

EUR
Nerther pust due nor impaired 6172471319
P'ast Jue but not impaired 2011,773
Tinpinred (enllectively + imdividually) G21.al
Teral 720,150, 72

W Lenins and aidvances nesther pdviie nor unpairod

I'he credin quality of the pertfelio ulleans and advances.ihat w efe ingither past Jue ner impaired wt 3 December 20y
cun he sssessed by relerence 1 the Group paficy. The autstanding balances of anp delinguedt loans are reperted in this
Categery thoang ol aeeeptuble - Inw risk), The Tallowirg mfrmsation is'based s that sy ~tem:

Consimer Morteane  Smull business F'aty)
Aoueptiiies L ik R R ] 384T 47 T3
laral 275677720 RRRE VR 24} 30,050,632 047.217.319
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EFG NEW EUROPE FUNDING 11 B.V.

Notes to the Finangiul Statements as at December 31, 2008
tawmounts in F1IR)

3 FINANCIAL RISK MANAGEMENT {CONTINUE)

A1.2 Louns und advances
! tht Loans und udvanees pust due bue not impuiréd
§
Consumer and Small Business Loans and advances fess than 90 Jays past due gre not constdered imspaired, unless oiher informaygion s
! availuble 1o indicdte the cantrary.
i
- Mortgage Loans and udvinces less 1han 180 days past Jue are not cansidered impaired, unless vther information is asailable 1o indicale
the contrary,
1
! The Tair vatue of collateral is the lower al'the loan's curmying amaunt, the collaterals’ fir vafue and, il any, the prenotation,
Grogs amount of loans and advarices by class to customers thal were past due but not impaired were as [ollows:
Consumer Yortgiuge  Small business Tital
i Past Jue up 10 29 days 21495310 22,718,219 15,505 344 iR415,873
1 .
{ Past due 30 - 89 days £,929.463 1,360,096 31,306,141 11,595,200
-3 Total 27,124,773 26,075,315 18,811,685 7201 1,773
i _
.4 Fair value of collateral 559,207 [7,357.612 42,816,818
N () Impaved loans and advances
',‘ (¢ ) dmpaived loans and advances colledvely assossed

. For collectively assessed accounts, loans are treated as impaired based an historical loss data for wroups of loans with similar
;i f characteristics.

= Ihe calleetis ely assessed loans and advances i customers before taking inta consideration the cash Nows from collateral held js
presented below:
&
i Consumer Futal
d
collectively ussessed loans 304,048 S04
4
|
i [air value ol collateral 2 -

W2y lmpdired foans and udvances indfividinadly assessed

For individually assessed acecunts, foans are treated as impaired as soen s there is objective evidence that an impairment loss has
been incurred. The criteria used by 1he Company v determine that there is nhjeetive e idence of impairment include:

; - e neash Qo dificulties experiences by the borrwer
{ - overdue contractual paymenrs of either principal v interest
reach of lean ¢ovenants or coemlittyns;

" < the probubilily that the horros er will enter hankruptey ar ether linancial reargaisation; and
| ddowngrading 1 credit rating by an exgerng? eredit raling 1geney
i

The individually sssessed loaas and adsances o eusirners betore faking nto consideranien the vash Miws freim collatera) keld is
! presented below The breakdown of (he gross ameant wfindis dually assessed feans and advances hy classes is:

Skl hasinisy Fotad

Indivadually assesvald boans 1A TR

1 ur v aie o7 il LIRS SRA IS
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EFG NEW EUROPE FUNDING 11 B.V.

Nutes to the Finunciul Statements as at December 31, 2008
tamounis in ELURY
3 FINANCIAL RISK MANAGEMENT (CONTINUE)
3.1.2, Loans und udvances
W) Louns and advances renegotiared

In this category are included louns und advances, whose teims-have been renegptisted and are-no longer considered past Jue nor impaired, as 1he
minimum number of paymenis und condilions cequired umder the new arruogements has e been Toffilfed,

As at Dee 3, 2008 there are ng such loans in Company s portivfio,
() Repossesed collurerals
During 2003 there were no repassessid colliterals,

1 credin risk.

Cuaneenfration of risks of finaneial usgers w.

Consuner louns

‘The Iultowiig table breaks dovwn the Company's main eredit exposure st their carrying mnounts, categorized by
the geographical seclors of ur counterparties;

l.vans and advances to cusiGmers: J1/12/08

Romania 313,306,540

Total 303,306,540
e - el

Moriguge loans
the tollowing table breaks down the Company's main eredit exposure al their TYIng umounts, as cateporized hy
the geograpliical sectors of our counterpariies:

1cians and advanccs (o cuslomers: MAN208

Ramaniy 161,555,292

Total 161,555,192
=i —— -]

Small Bussiness Borrowings/ Corporate louns
The following table breaks dpwn the Company's inin credit exposure ar their carrying amounts, as categorized hy
the indusiry sectors of’our counterpartivs:

L.oans and advances to customers: M/1208 _
Commerce and services 34,577,703}
Manufacwnng 6,360,940
Shipping

Constructiun

Other

Total

L2 Market rink

fise Company tahes sn exposure W macket rish, wBich 1s the rick that e fair Salae o futere cash fews uffa
tinancial instrument will Muctnace heécause ol changes in muarket prices, Marked risks arise fhom nper positions in

interest rate, currency and equity praducis, wllarw hich are espased i ae

peral apd spicilic mosements and vhunges in
the feset ol wolatility o market rates uprices such as interest ratgs, lreiga evehange rates.and equity prices;
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EFG NEW EUROPE FUNDING {1 B.vV.

Notes tu the Financlal Statements a5 it December 31, 2008
Lamounts in ECR)

3 FINANCIAL RISK MANAGEME

" (CONTINUE)

N1 Interest rate pisk
The risk that lature cush flows of'y tinancial instrument will Mueluate hecadse of changes in market interest ratus,
Luin assets ane loan Nabilities ure undertaken back 1o back on terms that Both relate to the sume varinble Buribor or
Libor rate, The risk is. fully compensated by this halance and henee there s no SeNsIviLy risk o @ change in interegt
rate, Borrow ings bear inleres) at | munth or 3 month Eurtbur | ibor plus a spread and acconding to thie Multicurrency agreement,
Cash Now interest rate risk is the risk that the Tuture cash thws of"a fmancial ingtrument w1 Nuctuute becavse of changes i marke interest rates,
Fuir svalue interest rate risk is the visk that the vulue of'a fnaneial nsteument will Muctuate bevause ol changes in market interest rares
Ihe Company takes an exposure w e elleets of Ductuations in the prevailing levels of market interest rates un hothats fsir value and cash Now risks,

Interest marging may incresse as a result ol such changes-hut iy reduce or ereate losses in the ey et thay unespected moyements arise
3.2.2. Sensitivity anulysis

(he sensitivity of the theome Statement is the ofiéct af the assinned chunges in interest rates ined X nute on
the net incone for one year.

Sensilivity analysis used for manitoring market risk do NOLFepresent worst ease seenaria,
The effect on the income stateimerit s g resull of parallel shilt in yield cupve is nil,

An analysis uf'the Conpany's sensitivity 1o an increase or decrease in FX rates
{assuming conslant bajance shee position) is as tollows:

.S‘ew.virivip' ol Income Statenent

31/1 2/08____
Interest Rare

gain/(loss)
+200bps parallel shif (360,004}
Forein exchunge
0% depreciation of functional cey (EUR) over Toreign currencies atts)7

33 Liquidity risk
The risk that doily calls on jts cash may exceed avallahle cash resources, Any cash How sharifalls wil| be managed In coordination with 1F¢G Furabank
Ergasias S.A., sole sharchalder ol EFG New Europe Holding B:V., which is the jmmédiate parentand controlling entity nf the Company.

The table below presents the cash flow payable by the Company under financial liabilitics by remaining contraciual
maturities at the balance sheet date, The amounts diseloséd in the able are contractual undiscounted cash flows,

Contractual undiscounted cash flows

311208
Lpto L month

Burrewings lrem gronp conpunies TALH6ALRET
Interest pavabie 1 Lroup companics 3,73A158
————,

BRTISTH IR IETN

Tutal:
Borion ings rom goap coimpanizs T12.663 53]
Ieterest payable w group e mpanies KRNI

S
T, i, 1
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EFG NEW EUROPE FUNDING I1 B.V.

Notes to the Financlal Stateménts 43 gt December 3, 08
famounts in BL:R)

FINANCIAL RISK MANAGEMENT LCONTINUE)
Fair values of fnancial assets und. Habillties
he-foflowing table summarises the carn ing amounts and fair vdlues af those tinancial assets und liahilities-nof presented

on the Company‘s-balanee sheel at their dir value, Bid prices

Carrying value

are vised 10 estimate fir values ofassets, whareas offey prices are applied Jor labiliies

Fair value

Assets

Louns & adrunces 1o customers TIR, 150,708
Cashand cash equiralents 14749, 153
tlabilities

Bomawings Iromn Lroup company 29,830,062
Interest payable 1o graup edmpany 4736455
Other puyables 391,697

Cupital management

The Compuny's main ohjeetives when managing capital, js to safepuard the Cumpany's uabilfty 1o continue as u 2oing concém

s0 that it ean continug ta proviile returng for'sharehalders nnd benetits for other stakeholders. The Company is not required to comply

wilh aay capital requiremenis sct by the regulators,

CRITICAL ACCOUNTING ESTIMATES AND JUDGENIENTS IV APPLYING ACCOL’NTINGJ’OLI‘CIES

The Campany mukes estimates and assumptions that aticet the reported amounts of ussets und liabilities within (he next financial year,

T0,505,95)
14,749,135

TINATI26
736,455
391,697

Estimates and judgments are cominually evalvated and are based on historical experience and other lactors,‘ineluding expectations of future

events that are believed 1o be reasonable under the circumstances, Apart from the-historical experience the Company considered
also the etfect of the curreng linancial industry coonditions in evaluating these eslimates and Jjudgements,

Impuirsient lusses.on loans and advancos

The Company reviews its Joan portfolios to assess impairment gt least oo a half yearly basis, In determining whither an impairmeni loss
should be recorded in the income statement, the (‘umpan_v_|nukc.¢:iu,<lglncms s (o wheder there is any vbservahle duta indi‘ca(ing that
there is a measurable decrease in the estimaled future cash faws tromia portfolio of loans befare the decrease can he identiticd with un

individual loan in thai portlolio. This evidence may include obseivable Jata indicating-that there has heen an sy erse chanpe in the
payment siatus-of harrowers in a &roup, or national or lacal eeonomic conditions that eorrelale with defaulls on agsets in the grrup,

Management uses estimates based on historical loss experience for assels with crodit risk churacteristics aind ohjective evidence of impainment

similar 1o those in the portfolio when scheduling its future cash flows. The methadelogy and assumptions usel fnr estimating

bath the smount and timing ol fsture vash Nlews are reyjewed regularly to reduce any differehces Betw eei loss estimales and actual loss experience.

Page 14
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EFG NEW EUROPE FUNDING 11 BV,

Notes fo the Financtal Stutemonts as ut Degember J1, 2008
fampunts in FL'R)

LOANS & ADVANCES TO CL STOMERS

J1/1008

Consurmer loans

03,306,541
Moryage loans 361,555,293
Small Bussiness Borrai ings/ Corporate lndns 35,288,868
fatal foans 10 Romanian dlients - pross 720,150,302

Less: allowance for mpairment 11,990;99.4

—
TIN 130,708
Crrrent Assets:
Loan repayments due:
Upto | month

35,304,648
-3 months 10,601,340
412 months 47,334,911
3,460,899

Non Curremt dssets;
1-5 years 238,572,932

Over 3 years 416,114,877

634,689:809
Sy

Louns bear inwerest 2t 1 month or 3 munth EuriborLibor plus aspread and uecording to the Masler Rece
A Dverdralt Muiticurrency agreement dated July 11, 2008 between the Company (Borrawer) and LFG
Thuere is 3 limited recourse through the Overdrah Multicurrency Agreement which stales that (he

ivables Sule and Purchuse Agreements,
Cyprus Lid (Lender) was coneluded,
aggregale loss acerued by the.

Cumpany (Borrower) in relation lo its creditors defaulting under corréspanding loans will not exceed the lawer of

Furo 2,000,000 million or, 1% (one pereent) ol the outstanding smounts ol corresponding loans, calculated befire tax and pver
the wotal term ol the 1his agreement,

Movements in provisions [ur impaiairtent of lonns and interest reecivable are:

Consymer Morigage
Type ol loan: louns Inang ABB Inang Total
Opening balance as st April 24, 2008 . . Bl -
New provisions 1,662,406 79,856 288,031 17999994
Closing balance as at December 31, 2108 1.662,406 9556 238,031 1,994,904

CASIHEAND CASH EQUIVALENTS

Description

208
Due fam bunks.current acenunts

12,757.523

Due irem banks:deposits placed sith Fanks 2001,632

Hicre are no resirivtions on (he ailsbaity uf eash and cash wquivalents, s sre readily uvailshle,

-
&

s
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EFG NEW EUROPE FUNDINGII BV,

Notes to the Finanginl Staterments uy an December 31, 28
famsunts in BUR)

LQuIry

I'he Company‘s utherised share capital amounrs kLR Y0000 apd conisists of 0000 ordinary shares & ith-a nominaf value of EUR 1§ cach,
As dt December 31, 2005, 204100 shares were fssued gnd Tully paid-up. I'he mos ements in the

Euuily we refer 1o the-Starement ol Equuy onpage §
ot this repor.

EFG New Europe Funding i1 B.V. iy fully contsolled and vwned by EFG New Europe 'Holdm_g B.V, awhull

¥ owndd subisidiary of ERG Furpbank
Lrgasias $.4., a hunk.m‘corporulz;q in Greeee and listed on the Athens Stock Exchange:

BORROWINGS FROM GROUP COMPANY

/12408

Financing horrowings from group company T29,450;t62

72498301 ,0n2
s S

A Overdraiy Multicurrency agreenment Jated July 11, 2008 between the Company (Borrower) and EFG Cyprus Lid (L.

ender)
wits concluded,

Acearding 10 the Overdeatt Multicutrency ugreemnent she borrav: ings are repriced and renewed on a monthly basis, Fhe

borrowings are matched with
the Joans and advances 1o cuslomers (nore 3),

Borrowings bear interest ) | manth or 3 month Furibor/Libor plus a spread and aecording (o the Multicwerency agreement.

INTEREST PAYABLE TO GROUP COMPANY

31/12/08
EFG Cyprus Limited, Cyprus. 3,736,435
———
3.7 433
e ———— ——
Repayiments are due within 1 month,
OTHER PAYABLES
J1/12/08
—
Other liabititfes 390,923
Mayable tax levy interes ) ‘:'-t_
291697

INVEREST INCOME QN LOANS & ADVANCES

J4A418-3 0112004
Pt A ML
nierest incoine morigage

RBNO, 252
tnterest income consumer 8,187,453
Interest income smalf business ]

Interest incoine depesits

Inferest income hoans

Small husiness inlerest reluied lees (R It

[NRIE WT1)
1,170,717

16,793, 2%)
®

\rtyage interest relared lees

Crnsuiner taterest related foes

Page 16




EFG NEW EUROPE FUNDING I B.v;

Notes ta the Financial Statéments as at December 31, 2008
) (amounts in KLR)

- 12 INTEREST EXPENSE ON BORROWINGS
24/4/08..3 l/:l 208
& Imerest expease borroy ings from group compuany 121,290 6018)
(2129603
3
i 13 COMMISSION INCOME
29/4/48-31/12/08
e LAl AT LS
Ce Commision income loans consuiner 2,334,486
% Cominision incame logns mortgayge 763,495
wd Lumimission ineome small bysingss I92.5h)
3592542
4 COMNMISSION EXPENSE
24/4/08-3 171208
) Al LY
) Commision expense platform (ees {17.558)
; (17,558)
ey
15 OTHER NET INCOME
{ 24/4/08-31/12/08
. .I Foreign exchange losg (J‘HJ 1.5)
(304,5135)
= ]
G
i 16 OPERATING COSTS
1 -
i 24/4/08-31712/08.
) ———— s
Oceasional consultancy jues (88.513)
1 Audit fees 129,750)
{ Cilea lees (22,43)
" Levy inferest tax (774)
QOther (1))
- —_—
ii 111,494
4
5
17 TAXATION
1 As at December 39, 2008, this item can he detailed as follows:
- 3112008
—_——
Result before taxation {3.078.35])
. Tavble toss 13,078,351
Corpuraie incone tag espense 1o the perfing -
} Etfecive carparate incame-tux rate aay
; Me nominal Comorgte income 1ax in the Netherlands is 20% for (hi lirst ELR 275,060 und the remaining (aguble result 38,30
In the cusrent linancial period no deferred 1oy assel has been recopnizod,
}-.

Page 17




EFG NEW EUROPE FUNDING II B.V,

Notes to the Flnanclal Statements as at December 31, 2008
fumounts in FI'R}

RELATED PARTIES

I'he (‘n_mpu_ny‘s immediate paren) and controlling entity is EFFG New Europe Halding B.V |, 1 » Holly awned subsihiary of EFG Furphank Eraasias 8.7,
Greeee, the ultimare paren compuny-of whigh is BFG Bank turopean Financial Group, u eredit sistingion bused in §witeertand,

The related parties considerad lor reporting purposes comprise of Bunepost 8.4, EFG Eurolile General Insurance S.A. EEG Euralife Lile Insurance
soA und Eurohank BFG Cyprus Lud which are entilies controlled by FFG Curobank Ergasias S.A.

Ihe related party rensactions (he Company is invelved in refir w the Balanée Sheet and Incume Statement.

N number of transactions are entered imo with related parties in the noemal course ol business,

(hese include loups, deposits al
loreiyn currency lransactions, and acyuisition of iher services.

The volumes il related party transuctions, putstanding balances at the yearend,
und relating expense and income for the year are as follows;

the related panty transactions refer o the Income Statement can be speeitied as:[ollows:

JI/12408

Interest expense on hurruwings (21,294,608}

Commission Expense

{17,55%)
Expenses relating (o interest income orf foans & udvances (2.348,660)
Intereit income on loans & advances 77,299

(23,379,527}

The related party transactions el 1o the Balance Sheet ¢an be specilied as folluws:

31/12/08
Current accounts with banks

12,716,037
Term deposits with other hanks 2011632
Term louns from banks {733,586.317)
Other puyables (354,554}

I’repaid expenses .._Mﬂﬁ‘.)..

{208,09:4,75 3
T e ——y
CONMMITMENTS AND CONTINGENCIES
As at December 31, 2008, there were
- no pledge over Lhe Company's assels

- Nacommitements or letter of guaranices issued by the Company in favor afother third pattics
- cupital expendilure and vperalional fease commuimenls

fuxaron visk

In various cireumsiances, the lax autheriiies may have different appreaches 1o Certain issuvs, and gssess ddditional 1a¢ ltabilities,

together with fate payment interest and penalties {aecruing ata rate o approximately $7n po. with a manimum DIELR 4,332, Tax perieds remain
open for 12 vars, The company”s imanagement considers that the, ax liabilities included in these linuncial stalements are tairly stated

Page 18




EFG NEW EUROPE FUNDING 11 B.v.

Notes to the Financial Statements as at December a1, 2008
(amounts in ELR)

20 POST BALANCE SHEET EVENTS

On June 29, 2009 the Company expanded its Joan portfelio with approximately EUR 150,000,000.

AS advised by the LFG Groug on 11 August 2009, following a resiructuring ol the EFG Group on 6 August 2004,

Private Financial Holding Limited {(PFHY became the ultinate parent company ol EFG; Furobank Frgasias S.A., holding
AN Ol EFG Eurobank Ergasias 8,4, througlh its 100% controlle| subsidiarics,

Both betore and afler restruey uring, the voting rights of the ultimate paremt company (i.c. the EFG Bank European

Financusl Group or the Private Finaneial Holdings Limited respectively) are held dircetly and/or indirectly by members
of the Laisis tamily.

No other major post balance sheet events

affecting 1he financia) statements have occurred (o date

21 NUMBER OF EMPLOYEES AND EM PLOYEES COSTS

| social seeurity,

i DIRECTORS

ompany has no Supervisory

|
|
|
I
|
\
|
! The Company had four Managing Directors, who receivi
3 Direciors.

|

|

|

I

, -/

’ L
AL Giannopouing : H. Kokolgiannis

” q /‘ -
P
> ,
y

8. Beermans "= 1. Helder
P

Amsterdum, September 39, 2009




EFG NEW EUROPE FUNDING 11 B.V,

Amisterdam
Other tnformation

Nubyeet 1 the prowiswns under Duteh Taw that no

dividends can be devlared unuil abl hovses h
TeNCnves are b he disposal of e shitre

tve been eleared, the ciher
holder in seconlance v ith Article 22 or'the

Company's Artefes ol Assocration,
Furthermure, Duteh faw preseribes that un

y protit distribugion may valy be made 1o 1he ¢
eveeeds the amount af the issued capital o

xtent that the sharcholders' ity
nd ihe legal resen s,

'he Boarg ot Managing Directors Proposes te add the net loss for the yeur 1o (e

result has been incorperated in the tinuncial statements, und 15 <ithyer

Auditory reporg

decumulated losses. | his propused

Lo the approval of the Lieneral Neetung ol Shareholders.

Reterence is made (1 the auditars' repurt hereinudier.

allvcanion of




PRICEWATERHOUSE(QOPERS

PricewaterhouseCocpers
Accountants N.V.
Thomas R. Malthusslraat 5

, 1086 JR Amsterdam
To the General Meeting of Shareholders of P.O. Box 90357
EFG New Europe Funding il B.V, 1006 BJ Amsterdam

The Netherlanda

Telephone +31 (20) 56€ 66 66
Facsimile +31 (20) 568 68 88
WWw . pwe.com/nl

Auditor's report

Report on the financiai statements

We have audited the accompanying financial statements 2008 of EFG New Europe
Funding Il B.V., Amsterdam as set out on pages 2 to 18 which comprise the balance
sheet as at 31 December 2008, the profit and loss account, statement of changes in
equity and cash flow statement for the year then ended and a summary of significant
accounting policies and other explanatory notes,

The directors responsibility
The directors of the company are responsible for the preparation and fair presentation of
the financial statements in accordance with International Financial Reporting Standards as
adopted by the European Union and with Part 9 of Book 2 of the Netherlands Civil Code,
and for the preparation of the management board report in accordance with Part 9 of Book
2 of the Netherlands Civil Code. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of the
financial statements that are free from material misstatement, whether due to fraud or
error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

Auditor's responsibility
Our responsibility is to express an opinion on the financial statements based on our audit,
We conducted our audit in accordance with Dutch law. This law requires that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the financial statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the company's preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the company's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the
directors, as well as evaluating the overall presentation of the financial statements.

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

VvdR /0135853

PricewaterhauseCoopers is the trads name of among others the fallowing companmies: PricewatethouseCoopers Accountanls NV ({Chamber
ol Commerce 34 180285), PricewaterhouseCoopers Belastingadviseurs N.V. {Chamber of Commerce 34180284), PricewalerhouseCoopars
Adwvisory N.V. (Chamber of Commerce 34180287) and PrcewaterhouseCoopers B.V. (Chamber of Commerce 34180288). The services
rendered by Ihese companies are governed by General Terms & Conditions, which include provisians regarding our fliability, These General
Terms & Conditions are filed with the Amslerdam Chamber of Commerce and can also be viewed al www.pwe.com/nl




PRICEAVATERHOUSE(QOPERS

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of
EFG New Europe Funding Il B.V. as at 31 December 2008, and of its result and its cash
flows for the year then ended in accordance with International Financial Reporting
Standards as adopted by the European Union and with Part 9 of Book 2 of the
Netherlands Civil Code.

Report on other legal and regulatory requirements

Pursuant to the legal requirement under 2:393 sub 5f of the Netherlands Civil Code, we
report, to the extent of our competence, that the management board report is consistent
with the financial statements as required by 2:391 sub 4 of the Netherlands Civil Code,

Amsterdam, 29 September 2009
PricewaterhouseCoopers Accountants N. V.

Original has been signed by V.S. van der Reijden RA
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