/A EUROBANK

Private Bank Luxembourg

Annual report 2024




Eurobank Private Bank Luxembourg S.A.



Table of contents

Directors’ Report

Audit Report

Balance sheet

Off balance sheet

Profit and loss account

Notes to the annual accounts

Note 1
Note 2
Note 3
Note 4
Note 5
Note 6

Note 7
Note 8
Note 9
Note 10
Note 11
Note 12
Note 13
Note 14
Note 15
Note 16

General

Summary of significant accounting policies

Analysis of financial instruments

Cash in hand, balances with central banks and post office banks
Transferable securities

Assets and Liabilities balances with Affiliated Undertakings
and Key Management Personnel

Movements in fixed assets

Subscribed capital

Reserves

Changes in Shareholders’ equity

Assets and liabilities denominated in foreign currencies
Contingent liabilities and commitments

Profit and loss account

Independent Auditor’s fees

Staff and directors

Post-balance sheet events

Eurobank Private Bank Luxembourg S.A.

Page

34
35
37
37
37
38
38
39
42
42
43



Introduction

Eurobank Private Bank Luxembourg is a wholly-owned
subsidiary of the Eurobank Group SA, incorporated under
Luxembourg law and supervised by the Commission de
Surveillance du Secteur Financier in Luxembourg (CSSF)

and the European Central Bank (ECB). The bank also has

a branch in London, United Kingdom supervised by the
Prudential Regulation Authority in the United Kingdom (PRA)
and a branch in Athens, Greece supervised by the Bank of
Greece. Throughout 2024 our Bank’s capital adequacy and
liquidity buffers remained very high, presenting a strong
capital base and an asset book of EUR 3.8 billion, as of the
end of 2024. Our Bank’s strong capital, ample liquidity and
operational independence, combined with Luxembourg’s
AAA rating and banking environment, provide our clients
with the necessary peace of mind to pursue their Private
Banking and Wealth Management goals. Whether through
our headquarters in Luxembourg, our Branch in Athens or our
London branch, our highly experienced and dedicated teams
offer an array of exclusive services with transparency and
discretion.

Luxembourg

Our bank in Luxembourg, with more than thirty years in
operation, focuses on private banking. Our comprehensive
offering extends beyond traditional wealth management, to
alternative investment strategies and financing of various
types of assets. Recognising that our clients have diverse
needs and aspirations, we take a highly personalised
approach in developing individual solutions, creating
customized proposals, proposing entrepreneurial and
corporate value adding suggestions and fostering long
lasting relationships of trust.
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United Kingdom

Our London branch, acquired in 2015, brings our offering to
the center of global finance. Through our UK presence, we
are addressing private clients with local and international
banking needs, as well as companies with international
activities. From residential and commercial property lending
to wealth management mandates from our Luxembourg
Head Office, our London clients enjoy the same high level of
individual attention that our Bank has been known for over
the years.

Overall, Luxembourg’s ranking as Eurozone’s top private
banking hub and second biggest center for investment

funds worldwide, combined with London’s global reach,
allow our clients to benefit from an ever expanding range of
possibilities, while still enjoying the exclusive service that our
Bank excels in.

Greece

In July 2023 our Bank established a branch in Athens.
Through the branch, we will be able to service our clients
locally, thereby enhancing our presence in the Greek market.

Through our Athens branch, our highly experienced and
dedicated teams offer an array of exclusive services with
transparency and discretion. With specialized products
such as Investment Advisory, discretionary portfolio
management, Lombard credit facilities and a wide range
of markets and securities for execution, we can customize
the clients’ risk profile and level of personal involvement in
managing their wealth.

Our Athens branch team are highly experienced and
dedicated professionals who possess deep knowledge

of International and the Greek markets and their unique
dynamics. Their expertise, coupled with the global reach,
resources and know-how of our global resources and the
strategic partnership with the Eurobank Group, enables
us to deliver exceptional financial services to a wide range
of clients, including high net worth individuals, clients of
the Eurobank Group, and the broader private banking
community.
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Directors’ Report

Reflecting on 2024, global markets maintained their
resilience, building on the strong momentum from

the previous year and reaching new highs. While
macroeconomic uncertainties persisted, investor sentiment
remained largely positive, driven by easing inflationary
pressures, robust corporate earnings, and increased
expectations of monetary policy shifts.

Geopolitical risks continued to shape market sentiment
throughout 2024. The ongoing conflict in Ukraine remained
a focal point, while tensions in the Middle East, including the
aftermath of the 2023 Israel-Gaza conflict, kept markets

on edge. Additionally, disruptions in the Red Sea and rising
tensions in the South China Sea caused intermittent spikes
in risk aversion. However, as observed in previous years,
markets showed an ability to absorb these shocks and
recover swiftly.

In the financial sector, 2024 saw increased regulatory
scrutiny following the banking sector turmoil of 2023. While
the broader banking system remained stable, select regional
banks in the U.S. and Europe faced challenges related

to high interest rates and tightening liquidity conditions.
Central banks played a crucial role in maintaining
confidence, with the U.S. Federal Reserve and the European
Central Bank (ECB) managing policy expectations carefully.

Inflation, a defining theme of recent years, showed further
signs of moderation in 2024. Both the Federal Reserve and
the ECB shifted towards a more dovish stance, with the Fed
implementing its first rate cut since 2020 in mid-year and
the ECB following suit later in the year. This policy pivot
fuelled a significant rally in both equities and fixed-income
markets, as investors positioned for a more accommodative
environment.

Artificial intelligence remained a dominant driver of market
performance in 2024, with Al-related investments continuing
to outperform broader indices. The technology sector, led

by the “Magnificent 7” and an emerging wave of Al-focused
companies, experienced another year of strong growth.
Meanwhile, traditional industries such as energy and
materials saw more measured performance amid fluctuating
commodity prices and shifting global demand patterns.

The Luxembourg economy experienced a moderate recovery
in 2024 after a challenging 2023. GDP growth rebounded
modestly, supported by a resilient financial sector and
increased public investment. While the real estate market
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remained under pressure due to high interest rates, the
labour market stayed robust, with low unemployment and
steady wage growth helping to sustain consumer spending.

Luxembourg continued to rank as the world’s leader in GDP
per capita, reaffirming its status as a premier financial

hub. The country’s strong regulatory framework, attractive
business environment, and prudent fiscal policies contributed
to its economic stability. While challenges in the real estate
and construction sectors persisted, Luxembourg’s diversified
and high-value-added economy helped to offset potential
risks.

Looking ahead to 2025, markets remain cautiously
optimistic, with investors closely watching the trajectory

of inflation, central bank policies, and geopolitical
developments. As the global economic landscape continues
to evolve, adaptability and strategic positioning will be key
in navigating potential opportunities and risks.

In 2024, Eurobank Private Bank Luxembourg remained
committed to safeguarding its operations against
geopolitical and economic uncertainties while capitalizing
on market opportunities and continuing its organic client
base expansion.. Throughout 2024 our Bank’s capital
adequacy and liquidity buffers remained very high, with
Basel Il solvency ratio at 20.29% and unencumbered
liquidity buffers at EUR 1.60 bn, as of the end of 2024. The
strong financial position of our Bank, its conservative risk
posture, its operational independence and resilience, as well
as its stable client base, are the basis for the Bank’s strong
performance.

We are pleased to present our report for the year ending
December 31, 2024.

2024 Economic Overview
Euro Area and UK Economic Overview:

The European economy navigated a challenging landscape
in 2024, with GDP growth in the Eurozone remaining sluggish
at approximately 0.7% by year-end. While an improvement
from the near stagnation in 2023, economic expansion

was constrained by high interest rates, weak industrial
output, and persistent cost pressures. Inflation continued its
downward trajectory, allowing the European Central Bank to
pivot towards a more accommodative stance, with rate cuts



materializing in the second half of the year. By year-end, the
ECB’s policy rate stood at 3.5%, helping to ease borrowing
costs and support economic activity.

In the UK, the economic environment remained fragile, with
growth subdued at 0.5%. Inflationary pressures persisted,
albeit at a slower pace, as energy prices normalized and
wage growth moderated. The Bank of England maintained a
cautious approach, only initiating rate cuts towards the end
of the year, bringing the base rate down to 4.5%. Despite
these headwinds, UK equity markets performed well, with
the FTSE 100 delivering an 8.2% return, while the STOXX 600
index in Europe climbed 12.4%, buoyed by improved investor
sentiment and hopes of a sustained recovery.

Key Financials

Balance Sheet

The Bank’s total assets at year-end 2024 were higher
(+24.65%) compared to 2023 and amounted to EUR 3 810.7
mn. In a further breakdown of the total assets, the Loans and
advances to customers have increased by 24% to EUR 1795.8
mn and the Loans to institutions have increased by 13.19% to
EUR 1379.4 mn. Bonds and other fixed-income transferable
securities increased by 65.99% from EUR 330.4 mn to EUR
548.5 mn. It should also be noted that customer deposits
increased by 24.76% compared to 2023, from EUR 2 304.3
mn to EUR 2 875.4 mn. Institutions deposits also increased by
35.07% from EUR 393.6 mn to EUR 531.7 mn. The total capital
base stands at EUR 295.5 mn (all Tier 1).

During 2024, the Company has not acquired any of its own
shares and has not carried out any activities in the field of
research and development.

Income Statement

The Bank’s net profit after taxation for the financial year
2024 increased compared to 2023 and amounted to EUR
40.4 mn. The main items contributing to this result are
the Net Interest Income which has increased by 6.90%,
from EUR 66.5 mn in 2023 to EUR 71 mn in 2024 and the
Net Commission income which has increased by 89.14%
compared to 2023 and amounted to EUR 14.21 mn. The
above increased core banking profitability was partially
offset by the increase of the General Administrative
Expenses by 6.21% from EUR 29.17 mn in 2023 to EUR 30.93
mn in 2024.
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Distribution of Profits:

The Board of Directors proposes that the 2024 annual
accounts are approved, and that the Total Net Profit
available for distribution be appropriated as follows:

Profit for the financial year EUR 40 393 280
31/12/2024

Profit brought forward EUR 184 666 215
Total net profit available for EUR 225059 495
distribution

Allocation to Special Reserve EUR (2 697 270)
Dividend Distribution EUR (10000 000)
Profit carried forward EUR 212 362 225

Risk Management Overview

The Board of Directors considers Risk Management as an
integral part of the Bank’s 3-lines-of defence Model that
ensures sound and prudent business management, including
the risks inherent in them:

The 1st Line of defence consists of all business units that
perform daily operational activities and the support
functions needed for the overall operations of the Bank.

The 2nd Line of defence comprises independent risk
management and compliance functions / units that facilitate
and monitor independently, the implementation of sound
risk management throughout the Bank, based on the risk
appetite of the Management Body. The 2nd Line of defence
is independent of the 1st Line of Defence business and
supports activities affected by the policies they develop and
oversee.

The 3rd Line of defence consists of the Internal Audit
Function that makes an independent, objective and critical
assessment of the first two lines of defence and of the
internal governance arrangements as a whole.

The aim is to ensure that all risks assumed in the context

of the Bank’s business are recognised in an appropriate
timeframe and are properly managed. This is achieved

by fully integrating risk management into daily business
activities, developing our business consistently with defined
risk appetite, allowing us to achieve sustained growth in a
controlled environment.



The main business lines of the bank are the following: Private
Banking, Investment Advisory, Fund Services, Banking
(Deposits, Corporate Loans and Shipping Loans), and Global
Markets. Our Bank continuously identifies the risks inherent
in its operations and has adopted processes for how they
are to be managed.

The risk process also provides a clear description of the
Bank’s risk profile, which serves as the basis for the internal
capital and liquidity adequacy assessment process. These
processes, in turn, are an evaluation based on capital and
liquidity needed to support the Bank’s overall risk level and
business strategy. The aim is to ensure efficient use of capital
and liquidity, and at the same time ensure that the Bank,
even in adverse market conditions, will meet the minimum
regulatory capital and liquidity requirements.

The Bank’s risk appetite is determined by the Board of
Directors which aims for a balance between risk/return and
capital. A structured set of policies and procedures supports
the Bank’s Risk Appetite Statements, which guides the risk
and business positioning of the Bank. These statements
applied in 2024, and guided the risk and business
positioning of the Bank.

The Bank has adopted a Risk Management Framework that
complies with the provisions of Circular CSSF 12/552, as
amended, on “Central administration, internal governance
and risk management”.

The Bank is a fully owned subsidiary of Eurobank S.A.
Athens, Greece (the “Group” or “Eurobank Group”) and

to that effect all specific Risk Policies must abide by local
regulations, be approved by the Board of Directors, but
also be compliant with Group Policies. As such, and in
order to assist the Board of Directors in approving the
Bank’s risk-taking and associated capital assessment, the
Risk Management, Capital Management and Liquidity Risk
Management Policies, as well as the credit approval limits
and acceptable collateral, must first be ratified by the
Group and then endorsed by the Board Risk Committee and
approved by the Board of Directors.

The degree of control and influence exercised by the Group
is effective in identifying and mitigating risks, as there are
regular controls of all of the Bank’s activities (including Risk
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Management, Compliance, Finance, Investment Strategy
and Products). Group standards are implemented and used
in all of the activities (including products and services) of the
Bank.

The system for measurement of risks is an essential part

of risk management. Market risks are quantified by using
Value-at-Risk (VaR) complemented by various types of
sensitivity measures. Credit risks are quantified through

the internal rating system in combination with assessments
based on local competence. Liquidity risks are monitored on
a daily basis by conducting stress tests on the possibility of
significant liquidity outflows and the existence of adequate
unencumbered liquid assets to service these. Moreover, the
Bank calculates on a monthly basis, and abides with, the
regulatory Liquidity Coverage Ratio. As all risks, operational
risks are evaluated on the basis of the likelihood that an
event will occur, as well as the financial consequence of such
an event. The Board of Directors approves on a yearly basis
the Internal Capital and Liquidity Adequacy Assessment
Processes (ICAAP and ILAAP) of the Bank, which incorporate,
among other, analysis, evaluation and stress testing of

the aforementioned risks, so as to ensure the continuous
maintenance of adequate Capital and Liquidity.

The Risk Management of the Bank is the responsibility

of the Chief Risk Officer (CRO), who is supported by a
dedicated risk management team. The Risk Management
Department reports to the CRO. During 2024, the CRO

has reported functionally to the Board Risk Committee

and administratively to the Chief Executive Officer and had
direct access to the Chairman of the Board Risk Committee
whenever the CRO deems necessary. In addition, the CRO
has reported to the Group Chief Risk Officer.

The remuneration of the Department’s staff is not linked to
the performance of the activities monitored and controlled.
The Bank’s risk management function covers the measures
for early identification of risk, risk control and risk monitoring
with regards to banking risks.

The Bank has in place a contingency plan, where all
strategies and actions are in place in order to be able to
respond to any extreme adverse scenario coming from a
financial turmoil.



Economic Outlook for 2025

The early months of 2025 have been marked by
considerable volatility in global stock markets, largely driven
by the shift in U.S. administration and the introduction of
new economic policies. These developments have introduced
fresh uncertainty around global growth prospects.

As far as the Bank’s key markets are concerned:

Greece is expected to sustain its positive economic
trajectory in 2025, building on the momentum from
previous years. The country continues to reap the benefits of
structural reforms, improved fiscal management, and robust
foreign direct investment (FDI). With ongoing investment
from the Recovery and Resilience Facility (RRF) and a strong
tourism sector, Greece is well-positioned for another year

of above-average growth. The Bank of Greece forecasts
GDP growth of 2.5% for 2025, driven by strong private
consumption and investment. However, challenges such as
bureaucracy, judicial inefficiencies, and the need for further
labour market reforms remain key focus areas for sustaining
long-term growth.

The United Kingdom entered 2025 with a cautiously
optimistic economic outlook. Inflation is expected to
continue its downward tranjectory, offering some relief

to both consumers and businesses. Markets anticipate
further interest rate cuts by the Bank of England, although
at a measured pace. Wage growth and government

policy measures, including potential tax adjustments,
should support domestic demand. However, geopolitical
uncertainties and global economic headwinds may pose
risks to growth. Even if the impact of U.S. economic policies
on trade turns out to be limited, the UK economy remains on
a subdued growth path, with only minimal growth expected
for the year.

Luxembourg’s economy is forecast to maintain its recovery
trajectory in 2025, with GDP growth expected to accelerate
slightly to between 2.3% and 2.5%. Private consumption

will continue to be a key driver, supported by rising wages,
tax adjustments, and government support measures. The
financial sector remains resilient, reinforcing Luxembourg’s
status as a global financial hub. However, the real estate
sector is likely to face ongoing challenges, with high
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interest rates weighing on investment activity. Inflation is
projected at 2.3% for 2025, reflecting stable energy prices
and a gradual moderation of core inflation. Structural
reforms aimed at enhancing productivity and labour market
flexibility will be critical in ensuring sustainable long-term
growth.

Looking further ahead in 2025, markets are navigating a
renewed phase of uncertainty driven by evolving economic
policies and geopolitical developments. Investors are
closely monitoring the direction of U.S. tariff policy and its
potential implications for global trade flows and broader
economic growth. In this environment of heightened
volatility, adaptability and strategic positioning will be
critical in identifying and responding to emerging risks

and opportunities. The Bank remains firmly committed

to maintaining diversified portfolios and a long-term
investment approach on behalf of our clients. With a strong
balance sheet, a solid market reputation, and a flexible, agile
operating model, the Bank is well positioned to manage the
challenges and navigate the uncertainty ahead.

The Bank’s Corporate Governance Arrangements

The corporate governance of our Bank ensures that we
operate with credibility and in a responsible, just and
transparent manner. Our governance bodies and practices
comply with the strictest requirements of the Luxembourg,
European Union and the European legislative and regulatory
framework. We safeguard the legal interests of anyone
connected with our Bank: our shareholders, customers and
human resources.

Board of Directors Composition and Independence

The Bank’s Board of Directors (BoD) operates guided by
our vision, our values and the standards we adopt. It is
collectively responsible for the long-term success of our
Bank.

It is currently comprised of 11 members: 1Executive

Director, 6 Non-Executive Directors and 4 Independent
Non-Executive Directors. The composition of the BoD in
terms of independent, non-independent and executive
directors is considered satisfactory and consistent with
regulatory international best and has an appropriate mix of



international directors that complements strong governance
experience and competencies .

The Bank has in place four specialised committees, Chaired
by Independent Non-Executive Directors: i) Risk Committee,
ii) Audit Committee 3) Remuneration Committee and 4)
Nomination and Corporate Governance Committee.

The Bank is committed to cultivating and fostering an
inclusive culture with practices and policies that support
business ethics and our ESG strategy, and enhance our social
responsibility commitment.

Finally, our Diversity, Equity and Inclusion Policy outlines our
corporate values, principles and commitments that support
a diverse, equitable and inclusive work environment, where
everyone can have the opportunity to flourish. For further
information, please refer to the Eurobank Group Annual
Report — Business and Sustainability, available on the
Eurobank Group website.

Environmental, Social and Governance (ESG)

We invest in sustainable development and consistently
design our actions to improve our impact on environmental
sustainability, social responsibility and corporate
governance. In particular, the bank assessed the materiality
of climate risk on its business model and ensured that the
relevant regulatory requirements are met.

Our ESG vision

We recognise the need to become a more sustainable bank
at our core, to be resilient to future environmental and social
shifts and to deliver enhanced social value. We strive to
meet standards and conditions that ensure we operate as

a responsible business, especially in terms of acting as a
responsible employer, and delivering long-term sustainable
performance.

Through our strong governance framework, and the new
systems and processes we build, we envisage being able
to improve our impact. That is, to make a meaningful
contribution to society, champion enterprise and help
minimise our impact on climate change.

Eurobank Private Bank Luxembourg S.A.

Director’s Report

Business Outlook 2025

1. Eurobank Group

The Eurobank Group is a universal banking group, offering
services and products in Household Lending, Business
Lending, Transactional Banking, Global Markets, Investment
Banking, Wealth Management and Bancassurance. With a
balance sheet of circa €100bn, Eurobank has a diversified
business model in a high growth area within the Eurozone,
with presence in Greece, Cyprus, Bulgaria, and Luxembourg.
Eurobank Private Bank Luxembourg is the centre of Wealth
Management & Private Banking services of Eurobank Group.
The Group’s vision is to be the leading bank in creating
prosperity for its customers, employees, shareholders and
the society. Robust organic growth combined with the
benefits from recent acquisitions ensure that the return on
tangible book value will be sustained at around 15% in the
next years.

2. The Bank

Luxembourg continues to solidify its position as the
Eurozone’s premier private banking hub and the world’s
second-largest fund centre. Its financial sector thrives on the
country’s political and social stability, AAA credit rating, and
a progressive regulatory framework shaped through close
collaboration between policymakers and the private sector.

The Grand Duchy’s financial ecosystem is distinguished
by its multilingual and multicultural workforce, combining
deep expertise with a client-centric approach tailored to
international investors. Moreover, Luxembourg upholds a
strong commitment to investor protection, rigorous anti-
money laundering regulations, and sustainable finance
initiatives, reinforcing its reputation as a trusted global
financial hub.

As regulatory landscapes shift and digital transformation
accelerates, Luxembourg remains at the forefront of
financial innovation, attracting banks, asset managers,
insurers, and fintech firms seeking a stable and strategically
positioned gateway to the European market. With increasing
demand for cross-border financial solutions and sustainable
investment vehicles, Luxembourg is poised to play an even
greater role in shaping the future of global finance.



In this context, Eurobank Private Bank Luxembourg S.A. acts
as the centre of Eurobank Group wealth management and
private banking activities. In addition, through its presence
in London and Athens, the Bank can better service the Greek
and UK markets.

Overall, our Bank is entering 2025 in a resilient position. In
particular:

We are an autonomous organization incorporated under
Luxembourg law and regulated by the European Central
Bank (ECB) and the Commission de Surveillance du Secteur
Financier (CSSF), armoured with a strong capital position,
ample excess liquidity, and a self-sufficient operating model.

Through our experienced bankers, expert teams and robust
infrastructure, we offer a comprehensive and up-to-date
range of products and services in Private Banking, Wealth
Structuring and Management, and Funds Administration,
as well as selected Corporate Banking services. Only a
year away from our 40-year history, we have remained
committed to our client-centric model, mastering how to
convert our offering to tailored solutions that create strong
value for our clients and trust in our Bank.

Our Eurobank Group dffiliation boosts client access and
market insight, particularly in the markets where the Group
has a strong presence.

Our presence in Luxembourg and London, two key global
financial hubs, offers our clients vast opportunities.

Eurobank Private Bank Luxembourg S.A.

Our London Branch, approved as a Third Country branch
in September 2023, will continue to act as a center-pillarin
servicing the UK business needs of clientele from Eurobank
Group’s subsidiaries, of UK-based international clients and
of the shipping community.

Through our Athens Branch, established in July 2023, we
are able to service our clients locally, thereby enhancing our
presence in the Greek market.

Finally, the extensive upgrade cycle of the Bank’s systems
and technology landscape, is well underway and is expected
to be concluded by the end of 2025. This substantial
investment and related transformation, will significantly
enhance the Bank’s strategic position in terms of operational
efficiency, digital channels and services, and superior overall
client experience.

The Bank is set to enhance its business in 2025, leveraging
on its strengths: its premium and client oriented offering, and
its robust and risk-averse business model.

(i) We intend to continue to grow our client base,
leveraging our exclusive client service and innovative
offering, our broad geographical footprint, and our
expanding relationship and referral networks. Our
Group’s strong commitment to Private Banking will
remain an additional strategic advantage in this effort.

(i) We will further develop our Investment advisory and
structuring services with new and innovative products
and services, ensuring transparency and flexibility to
our clients, through our open architecture approach to
investing.



Director’s Report

(iii) Lending will also remain a key pillar of growth, where
bespoke investment portfolio and real estate loans, as
well as selected shipping loans will deepen our client
relationships and increase and diversify our assets
profitability. As in past years, conservative lending
standards will guide this activity, as per the detailed
metrics set in our Risk Policy, and our insights from our
(and our Group’s) local presence in various markets.

(iv) We will uphold our robust record of regulatory
compliance, transparency towards our clients,
and commitment to the highest ethical standards.
Additionally, both our investment offerings and lending
will increasingly prioritize sectors compliant with
Environmental, Social, and Governance (ESG) criteria.

On behalf of the Board of Directors, we extend our heartfelt
appreciation to our clients for their loyalty to the Bank. We
also express our gratitude to the management and staff for
their enthusiasm, consistency, and dedication.

15 April 2025
Francois Ries Dimitra Spyrou
Chairman Acting Chief Executive Officer /

Chief Operating Officer

Eurobank Private Bank Luxembourg S.A.



Eurobank Private Bank Luxembourg S.A.



Report on the audit

of the annual accounts

Opinion

We have audited the annual accounts of Eurobank Private
Bank Luxembourg S.A. (the “Bank”), which comprise the
balance sheet as at 31 December 2024, and the profit

and loss account for the year then ended, and notes to
the annual accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts give a
true and fair view of the financial position of the Bank as at
31 December 2024, and of the results of its operations for
the year then ended in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and
presentation of the annual accounts.

Basis for opinion

We conducted our audit in accordance with the EU
Regulation N° 537/2014, the Law of 23 July 2016 on the audit
profession (the “Law of 23 July 2016”) and with International
Standards on Auditing (“ISAs”) as adopted for Luxembourg
by the Commission de Surveillance du Secteur Financier

(the “CSSF”). Our responsibilities under the EU Regulation

N° 537/2014, the Law of 23 July 2016 and ISAs as adopted
for Luxembourg by the CSSF are further described in the

« Responsibilities of “réviseur d’entreprises agréé” for the
audit of the annual accounts » section of our report. We

are also independent of the Bank in accordance with the
International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by
the International Ethics Standards Board for Accountants
(“IESBA Code”) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to
our audit of the annual accounts, and have fulfilled our other
ethical responsibilities under those ethical requirements.

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

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
annual accounts of the current period. These matters were
addressed in the context of the audit of the annual accounts
as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.

Valuation of loans and advances to customers
(value adjustment process)

Description

Loans and advances to customers are one of the significant
items on the Bank’s balance sheet representing 47% of
total assets. The Bank’s customer lending operations
primarily consist of corporate loans that are focused on
companies, which are already customers of the Eurobank
Group and loans to Private Banking clients which are
granted internationally and supported by mortgages
and/or financial securities. 50% of the volume of loans to
customers is guaranteed by Letter of Guarantee (LG), Pledge
on Funding (PF) or Put and Call Option Agreement (PCA) by
Eurobank Ergasias Services and Holdings S.A. (the “Parent
Bank”) and its subsidiaries, 50% of the Bank’s loan portfolio
is therefore retained at the Bank’s own credit risk.

The identification of an impairment event and the
determination of specific valuation allowances involve
estimation uncertainty and discretionary power resulting
from the borrower’s financial position and performance, as
well as from the valuation of collateral and the amount and
timing of expected future payments.

For this reason, we identified the determination of
impairment on loans to corporate customers from the
Bank s own credit risk as a particularly significant topic in
the Bank’s annual accounts.

The Bank’s disclosures on the accounting policy for value
adjustments in respect of loans and advances are provided
in Note 2.3 within the notes to the annual accounts.



How our audit addressed the area of focus

Our audit approach included testing both the effectiveness
of key internal controls around determining loan loss
provisions as well as substantive audit procedures.

Our audit procedures relating to the Bank’s internal control
system focused on key controls within the framework of the
credit approval and credit monitoring process, as well as the
identification of impaired assets and the determination of
the necessary value adjustment requirements, which were
tested for their design, implementation and effectiveness.

Regarding substantive testing, the following audit
procedures were performed:

For loans guaranteed by LG, PF or PCA by the parent Bank
and its subsidiaries, obtaining evidence on the existence
and accuracy of respective collaterals (e.g. pledged funding,
letter of guarantees, etc.) provided by the Parent Bank and
assessing the creditworthiness of the Parent Bank to honour
its commitments towards the Bank.

Credit risk assessment for a sample of own credit risk loan
portfolio, reviewing the clients’ files, the late payment
reports, the relevant agreements, and independent
valuations of the underlying collaterals.

Assessing the impairment allowances for all individually
impaired loans and advances.

Considering the adequacy of disclosures in the annual
accounts of the Bank with reference to the requirements of
the prevailing accounting standards.

Other information

The Board of Directors is responsible for the other
information. The other information comprises the
information stated in the annual report including the
Directors’ report but does not include the annual accounts
and our report of the “réviseur d’entreprises agréé” thereon.

Our opinion on the annual accounts does not cover the other
information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the annual accounts, our
responsibility is to read the other information and, in doing
so, consider whether the other information is materially
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inconsistent with the annual accounts or our knowledge
obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other
information, we are required to report this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors and
Those Charged with Governance for the annual
accounts

The Board of Directors is responsible for the preparation
and fair presentation of the annual accounts in accordance
with Luxembourg legal and regulatory requirements relating
to the preparation and presentation of the annual accounts,
and for such internal control as the Board of Directors
determines is necessary to enable the preparation of annual
accounts that are free from material misstatement, whether
due to fraud or error.

In preparing the annual accounts, the Board of Directors is
responsible for assessing the Bank’s ability to continue as

a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to
liquidate the Bank or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for
overseeing the Bank’s financial reporting process.

Responsibilities of the “réviseur d’entreprises
agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable
assurance about whether the annual accounts as a whole
are free from material misstatement, whether due to fraud
or error, and to issue a report of the “réviseur d’entreprises
agréé” that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the EU Regulation N°
537/2014, the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually



or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis
of these annual accounts.

As part of an audit in accordance with the EU Regulation N°
537/2014, the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional
judgment and maintain professional skepticism throughout
the audit. We also:

« ldentify and assess the risks of material misstatement
of the annual accounts, whether due to fraud or error,
design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal
control.

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

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of the Board of
Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the Bank’s
ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to
draw attention in our report of the “réviseur d’entreprises
agréé” to the related disclosures in the annual accounts
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence
obtained up to the date of our report of the “réviseur
d’entreprises agréé”. However, future events or conditions
may cause the Bank to cease to continue as a going
concern.
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Audit Report

» Evaluate the overall presentation, structure and content
of the annual accounts, including the disclosures, and
whether the annual accounts represent the underlying
transactions and events in a manner that achieves fair
presentation.

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

From the matters communicated with those charged with
governance, we determine those matters that were of

most significance in the audit of the annual accounts of the
current period and are therefore the key audit matters. We
describe these matters in our report unless law or regulation
precludes public disclosure about the matter.

Report on other legal and regulatory
requirements

We have been appointed as “réviseur d’entreprises agréé”
by the Shareholders on 13 May 2024 and the duration of our
uninterrupted engagement, including previous renewals and
reappointments, is 7 years.

The management report is consistent with the annual
accounts and has been prepared in accordance with
applicable legal requirements.

We confirm that the prohibited non-audit services referred
to in the EU Regulation N° 537/2014 were not provided and
that we remained independent of the Bank in conducting
the audit.

Luxembourg, 16 April 2025
KPMG Audit S.a r.l. Cabinet de révision agréé

B. Barz



Balance sheet
as at December 31, 2024

(expressed in euro)

ASSETS Note(s) 2024 2023
EUR EUR
Cash in hand, balances with central banks 3.2,4 804.468.372 640.658.784

and post office banks

Loans and advances to credit institutions

- repayable on demand 2.3,3.2,6 78.122.558 94.787.961
- other loans and advances 2.3,3.2,5.3,6 496.795.789 483.211.546
| 574918347 577999507
Loans and advances to customers 2.3,3.2,5.3,6 1.795.852.831 1.447.888.192

Bonds and other fixed-income transferable securities:

- issued by public bodies 2.4,3.2,51,7 299.784.587 105.788.138
- issued by other borrowers 2.4,3.2,51,7 248.747.049 224.686.068
e e stz | ssoarazoe
Participating interests 2.532,52,7 4958 4958
Shares in aoffiliated undertakings 2.5,3.2,52,7 8.741.739 8.741.739
Intangible assets 27,7 22.791.774 9.982.053
Tangible assets 27,7 1.346.225 1.353.208
Other assets 6 246.232 88.937
Prepayments and accrued income 6 53.812.398 39.479.893

The accompanying notes form an integral part of these annual accounts.
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Balance sheet

LIABILITIES Note(s) 2024 2023
EUR EUR

Amounts owed to credit institutions:

- repayable on demand 3.2,6 20.063.137 635.933

- with agreed maturity dates or periods of notice 3.2,6 511.617.282 393.000.839

Amounts owed to customers:

- other debts
 repayable on demand 3.2,6 669.634.387 581.379.608
« with agreed maturity dates or periods of notice 3.2,6 2.205.412.035 1.722.986.718
Other liabilities 6 1.703.590 1.547.328
Accruals and deferred income 6 30.073.279 22.234.183
Provisions:
- provisions for taxation 13,9 25.961.424 21.945.037
- other provisions 29 10.382.128 7.467.861
Subscribed capital 8,10 70.000.000 70.000.000
Reserves 9,10 40.807.755 39.664.930
Profit brought forward 10 184.666.215 162.271.111
Profit for the financial year 40.393.280 33.537.929

Total liabilities 3.810.714.512 3.056.671.477

The accompanying notes form an integral part of these annual accounts.
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Off balance sheet
as at December 31, 2024

Note(s) 2024 2023
EUR EUR
[ContingentLibiities | i 1506302 40103349
of which:
- guarantees and assets pledged as collateral security 149.906.302 40.103.349
Commitments | 22| ewases|  sosos
of which:
- commitments arising from sale and repurchase 277.426.733 301.116.341

transactions

Fiduciary Transactions m 130.797.598 7.202.896

The accompanying notes form an integral part of these annual accounts.
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Profit and loss account
for the year ended December 31, 2024

Note(s) 2024 2023
EUR EUR
Interest receivable and similar income 13.1,13.2 191.157.441 139.782.723
of which:
arising from fixed-income transferable securities 15.009.520 10.676.734
Interest payable and similar charges 13,3 (120.117.952) (73.329.910)
Commissions receivable 13.1,13.4 22.928.287 13.516.057
Commissions payable 13,5 (8.719.830) (6.004.275)
Net profit on financial operations 13,6 1.305.602 969.438
Other operating income 13,7 196.311 428.676
General administrative expenses
- staff costs 15 (17.472.333) (16.202.062)
of which:
- wages and salaries (14.405.604) (13.517.050)
« social security costs (2.306.891) (2.070.921)
of which: pension costs (1.288.233) (1.288.233)
- other administrative expenses (13.456.095) (12.915.844)
Value adjustments in respect of intangible 7 (1.047.421) (1.181.118)
and tangible assets
Other operating charges 13,8 (855.853) (930.749)
Value adjustments in respect of financial assets and 5.1 (426.340) 334950
of investments held as current assets
Value adjustments in respect of loans and advances and - (1.181)
provisions for contingent liabilities and commitments
Value re-adjustments in respect of loans and advances and - (25.308)
provisions for contingent liabilities and commitments
Tax on profit on ordinary activities 13.9,13.10 (13.098.537) (10.903.468)

I 40.393.280 33.537.929
Profit for the financial year I 40.393.280 33.537.929

The accompanying notes form an integral part of these annual accounts.

Profit on ordinary activities after tax
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Notes

to the annual accounts

Note 1
General

Eurobank Private Bank Luxembourg S.A. (the “Bank”) was
incorporated in Luxembourg on August 26, 1986, as a
“Société Anonyme” under the name of Banque de Dépots
(Luxembourg) S.A.. On September 18, 2012 following a
rebranding project of the Group, the Bank was renamed
Eurobank Private Bank Luxembourg S.A. which is the name
it holds until today. The Bank is engaged in the business of
providing private banking, investment and advisory services
for corporate and private clients as well as administrative
and custody services for investment funds. The Bank is
active in the money markets, deposit taking and lending
and engages in spot and forward foreign exchange business
as well as undertaking transactions in securities and off
balance sheet instruments, both for its own account and on
behalf of customers.

At the beginning of June 2015, the Bank acquired the
former Eurobank Ergasias S.A. London Branch in the United
Kingdom, Eurobank Private Bank Luxembourg -

London Branch (“Eurobank London”). Eurobank London
provides an array of services to companies with international
activities, especially in Central and South-Eastern Europe
and to individual clients with local and international banking
needs. Furthermore, Eurobank London serves as an extension
of the Bank’s Private Banking platform to London based
clients.

Eurobank Private Bank Luxembourg S.A. is included in the
consolidated financial statements of Eurobank Ergasias
Services and Holdings S.A., whose registered office is in
Athens (8 Othonos Street, 10557 Athens, Greece) where the
consolidated financial statements are available.

In July 2023 the Bank established a Branch in Athens,
Eurobank Private Bank Luxembourg SA, Athens Branch
(“Eurobank Athens”). Through our Athens Branch, the Bank
is able to service its clients locally, thereby enhancing its
presence in the Greek market.

Eurobank Ergasias Services and Holdings S.A. prepares the
consolidated financial statements for the largest body of
undertakings of which the Bank forms part as a subsidiary
undertaking.

Eurobank Private Bank Luxembourg S.A.

Notes

Note 2
Summary of significant accounting policies

2.1 Basis of presentation

These annual accounts have been prepared in conformity
with accounting principles generally accepted in the banking
sector in the Grand Duchy of Luxembourg. The accounting
policies and the principles of valuation are determined and
applied by the Board of Directors, except those which are
defined by Luxembourg law and regulations.

On the basis of the criteria set out by the Luxembourg law,
the Bank is exempted from preparing consolidated annual
accounts. In accordance with the amended law of June
17,1992, the present annual accounts are consequently
prepared on an unconsolidated basis for approval by the
Annual General Meeting of Shareholders.

2.2 Foreign currencies

The Bank has adopted a multicurrency accounting system,
as a result of which assets and liabilities are recorded in the
currencies in which they have occurred. For the preparation
of the annual accounts, amounts in foreign currencies are
translated into euro (EUR) on the following basis:

2.2.1 Spot transactions

Assets and liabilities in foreign currencies (apart from
fixed assets) are translated into euro at exchange rates
applicable at the balance sheet date.

Income, charges and purchases of fixed assets are recorded
in the currency in which they are collected or disbursed and

are translated into euro at rates approximating those ruling
at the time of the transaction.

Exchange gains and losses arising from the Bank’s net
open currency spot position are taken to the profit and loss
account in the caption ‘Net profit on financial operations’ in
the current year.

Unsettled spot foreign exchange transactions are translated
into euro at the spot rate of exchange prevailing on the
balance sheet date.



Foreign exchange gains and losses resulting from spot
transactions hedged by forward transactions are neutralised
through “prepayments and accrued income” and “accruals
and deferred income” accounts. Premiums or discounts
arising due to the difference between spot and forward
exchange rates are amortised in the profit and loss account
on a pro-rata basis.

2.2.2 Forward transactions

Unsettled forward exchange transactions are translated
into euro at the forward rate prevailing on the balance sheet
date for the remaining maturity.

Unrealised exchange losses on un-hedged forward exchange
contracts are recognised in the profit and loss account,

in the caption ‘Net profit on financial operations’, at the
forward rate prevailing on the balance sheet date for the
remaining term of the contract. Unrealised exchange gains
on forward exchange contracts are not included, and

are only recognised in the caption ‘Net profit on financial
operations’, when ultimately realised, except when such
contracts form an economic unit with offsetting foreign
exchange transactions.

2.2.3  Swap transactions

Interest income and expense generated from currency swap
transactions are accrued on a straight-line basis over the
period of the swap contract and are included in interest
receivable or payable in the profit and loss account, as
appropriate.

2.3 Loans and advances

Loans and advances are stated at disbursement value less
repayment made and any value adjustments required.
Accrued interest is recorded in the balance sheet caption
“Prepayments and accrued income”.

The policy of the Bank is to establish specific value
adjustments for doubtful debts in accordance with the
circumstances and for amounts specified by the Board

of Directors. These value adjustments are deducted from
the appropriate asset account balances. These values
adjustments are not continued if the reasons, for which they
were made, have ceased to apply.

Eurobank Private Bank Luxembourg S.A.

2.4 Valuation of bonds and other fixed income
transferable securities

The Bank has divided its portfolio of bonds and other fixed-
income transferable securities into three categories for
valuation purposes:

241 Investment portfolio of financial fixed assets

This portfolio comprises bonds and other fixed-income
transferable securities, which are intended to be held on a
continuing basis in the normal course of the Bank’s activities.

Principle of valuation at acquisition cost

Bonds and other fixed-income transferable securities are
recorded at historical acquisition cost. The acquisition cost
includes the costs to purchase the asset.

A value adjustment is made where the market value at the
balance sheet date is lower than the acquisition cost and
when the Board of Directors considers the depreciation to be
permanent.

The premium/discount resulting from the acquisition of
bonds and other fixed-income transferable securities having
the characteristics of financial fixed assets at a price more/
less than the amount repayable at maturity, is amortised
against profit and loss account, in the caption ‘Interest
receivable and similar income arising from fixed-income
transferable securities’, on a straight line basis over the
period remaining until final repayment.

2.4.2  Trading portfolio

This portfolio comprises bonds and other fixed-income
transferable securities purchased with the intention of selling
them in the short term. These securities are traded on a
market whose liquidity can be assumed to be certain and
their market price is at all times available to third parties.
These securities are valued at the lower of their acquisition
cost and their market value.

During the year, the Bank did not hold any trading portfolio.

2.4.3  Structural portfolio

This portfolio comprises bonds and other fixed-income
transferable securities and asset swaps purchased for their
investment return or yield or held to establish a particular
asset structure or a secondary source of liquidity. It also
includes bonds and other fixed-income transferable
securities not contained in the other two categories.



Securities in this portfolio are valued at the lower of their
amortised acquisition cost and their market value. The value
adjustment is recorded in the profit and loss account in Value
adjustments in respect of financial assets and of investments
held as current assets respectively.

Premiums / discounts included in the acquisition cost and
resulting from the purchase of bonds and other fixed-income
transferable securities included in this portfolio at a price
exceeding / lower than the amount repayable at maturity
are amortised in the profit and loss account on a straight
line basis over the period remaining until final repayment.

Asset swaps held in this portfolio are packaged deals made
of a bond or other fixed-income transferable security and

an interest rate swap, swapping the respective interest
rates (floating/fixed) received and paid. Consequently, asset
swaps held in the structural portfolio are booked at their par
and subsequently measured at the lower of cost or Market
value.

2.5 Valuation of variable yield
transferable securities

Companies in which the Bank directly and indirectly
exercises a significant influence are considered to be
affiliated undertakings. Participating interests comprise
rights in the capital of other undertakings, the purpose of
which is to contribute to the activity of the company through
a durable link.

Participating interests and shares in aoffiliated undertakings
are recorded in the balance sheet at their acquisition cost in
their original currency. The acquisition cost includes the costs
to purchase the assets.

By nature, participating interests belong to the investment
portfolio of financial fixed assets. As at December 31,
2024, shares in dffiliated undertakings also belong to the
investment portfolio.

A value adjustment is made if the Board of Directors
considers that a permanent impairment exists in their
carrying value at the balance sheet date.

2.6 Sale and repurchase agreements

In case of sale and repurchase agreements, the assets
transferred are clients’ assets and therefore are shown in the
off balance sheet position of the Bank.

Eurobank Private Bank Luxembourg S.A.
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2.7 Intangible and tangible fixed assets

Fixed assets other than financial fixed assets are valued
at historical acquisition cost. The acquisition cost includes
the costs to purchase the assets. The acquisition cost of
intangible and tangible assets, of which the use is limited
in time, are depreciated on a straight-line basis over the
estimated useful life or at the rates specified in notes 2.7.1
and 2.7.2.

In case of permanent reduction in value, intangible and
tangible assets are subject to value adjustments, regardless
of whether their useful life is limited. The valuation at the
inferior value is not maintained if the reasons for which the
value adjustments were made no longer exist.

2.71 Intangible assets

The existing core banking system was amortized on a
straight line basis over 10 years whereas the remaining
intangible assets over 4 years.

During 2020, the Group initiated the “Salamis Project”,
which comprises the implementation of a new core system
and overall IT architecture landscape, in more than one
country. This implementation in ERB LUX will allow the Bank
to proceed with its growth business plan:

» Reducing operating risks: automations, control
mechanisms, etc.

« Increasing efficiencies and freeing FTE capacity for
business development

« Standardized, high quality service
» State of the art digital offering

The external costs related to this project as well as

the Bank’s internal efforts are capitalized during the
implementation period and will be amortized over the useful
life when the asset is ready for use.

In alignment with our commitment to sound financial
management and long-term strategic planning, this
investment will be amortized over a period of 20 years.
This depreciation period has been determined based on
the expected useful life of the core system and is intended
to ensure a smooth and sustainable recognition of the
associated costs.



This approach not only supports our ongoing modernization
efforts but also reinforces our dedication to maintaining
financial stability. By adopting a 20-year amortization
schedule, we aim to reflect our long-term investment
strategy.

In 2024, the change of accounting methodology described
before had no impact on the figures showed in this report.
There was actually no amortization recorded yet for the new
core system.

272  Tangible assets

Tangible assets are used by the Bank for its own operations.
Tangible assets are valued at cost less depreciation to date.
Depreciation is calculated on a straight-line basis over the
life of the assets concerned. The rates used for this purpose

are:
2024 2023

% %

Furniture 18 18
Machinery and equipment 25 25
Vehicles 20 20
Hardware and software 25 25
Premises fixtures 10 10
Core System 5 10

Premises fixtures in leased offices are amortized over the
lower of their useful life or the remaining lease period.

2.8 Derivative instruments

2.8.1 Interest rate swaps

Interest on interest rate swaps is included in the balance
sheet captions “prepayments and accrued income” and
“accruals and deferred income”. It is credited or charged to
interest receivable or payable in the profit and loss account.

Interest rate swaps, which are not held for hedging purposes,

Eurobank Private Bank Luxembourg S.A.

are marked-to-market. Provisions are made for unrealised
valuation losses whereas unrealised valuation gains are not
taken into account until maturity. Interest rate swaps entered
into for hedging purposes are subject to the principle of
symmetry with the hedged item. Hedging inefficiencies

are recognised in profit or loss when they result in a net
unrealised loss. They are ignored when they result in a net
unrealised gain.

2.8.2 Forward exchange transactions

Valuation rules for forward exchange contracts are
explained in note 2.2.2..

2.8.3  Options

For the options traded over the counter and unallocated
to given assets or liabilities, the premiums received or
paid appear on the balance sheet until the exercise or the
expiration date of the option, if the option is not exercised
before that date. Commitments on written options are
booked off-balance sheet.

Options not used for hedging purposes are marked-to-
market. The unrealised losses are booked in the profit and
loss account whereas unrealised gains are ignored.

Option contracts entered into for hedging of a balance sheet
item (asset or liability) are booked as follows: unrealised
result on the premiums is accounted for in the profit or loss
account in “Net profit or net loss on financial operations”.
Unrealised results arising from the revaluation of the hedged
item (asset or liability) is accounted for in the profit or loss

in “Net profit or net loss on financial operations”. These
bookings are presented net in profit or loss.

Option contracts traded on a regulated market and entered
into for the purpose of hedging identical reverse options
also traded on a regulated market are booked as follows: as
the position on these instruments is closed, the result arising
from premiums received and paid is accounted for in the



profit and loss account. These bookings are presented net in
profit or loss.

29 Lump sum provision

A general reserve for potential risks arising from on-balance
sheet and off-balance sheet items has been booked. This
tax-deductible provision is deducted from the corresponding
assets. The lump sum provision calculated on off balance
sheet items is booked under the line “Provision: other
provisions”.

Note 3 Analysis of financial instruments

3.1 Strategy in using financial instruments

The Bank’s treasury activities are primarily related to the use
of financial instruments including derivatives. Since the end
of the year 2012 all treasury activities of the Bank are carried
out internally in Luxembourg.

Asset/Liability Management of the Bank is taking into
account other banking activities including private banking
client accounts, investment funds and inter-bank activity
mainly with Eurobank Ergasias Services and Holdings S.A.

The Bank aims to use funds from customer operations,
investment funds operations and other market deposits that
have been raised at fixed and floating rates and for various
periods seeking to earn profitable margins by investing
these funds in high quality assets. Such operations are only
executed following the limits, as well as defined products
determined with the approval of the Board of Directors.
Limits are currently set in such a way that restricts the
Treasury and Foreign Exchange department of the Bank
from taking large exposures and/or holding a Trading Book.

Eurobank Private Bank Luxembourg S.A.
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Related issues and decisions are taken by the Asset and
Liability Committee (ALCO) of the Bank.

The monitoring of limits is carried out by the Risk
department of the Bank on the basis of the daily positions
provided by the Finance department or downloaded
directly from the Bank’s operating system. These reports are
communicated daily amongst others to bank’s Management
and the Head of Group Treasury in Athens.

The Bank may hedge part of its existing interest rate risk
resulting from any potential decrease in the fair value of
fixed rate assets denominated both in local and foreign
currencies using interest rate swaps.

The Bank may hedge a proportion of foreign exchange risk
it expects to assume as a result of cash flows from debt
securities using forward exchange transactions.

3.2 Analysis of financial instruments

3.2.1 Information on primary financial instruments

The table hereafter analyses the level of primary financial
instruments (primary non-trading instruments) of the

Bank, in terms of carrying amounts, into relevant maturity
groupings based on the remaining period at balance sheet
date to the contractual maturity date. Additional indication
of aggregate fair values of trading instruments is disclosed
where they differ materially from the amounts at which they
are included in the accounts.

“Fair value” is understood as being the amount at which an
asset could be exchanged or a liability settled as part of
an ordinary transaction entered into under normal terms
and conditions between independent, informed and willing
parties, other than in a forced or liquidation sale.
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Description of derivative financial instruments

The Bank may enter into the following derivative financial instruments:

« Forward exchange transactions represent commitments to purchase foreign and domestic currency,
including undelivered spot transactions.

« Interest rate swaps are commitments to exchange one set of cash flows for another. Swaps result in an
economic exchange of interest rates (for example, fixed rate for floating rate).

« Options are financial derivatives representing a contract sold by one party (option writer) to another
party (option holder). The contract offers the buyer the right, but not the obligation, to buy (call) or sell
(put) a security or other financial asset at an agreed-upon price (the strike price) during a certain period
of time or on a specific date (exercise date).

Analysis of derivative financial instruments

The table below analyses the level of derivative financial instruments of the Bank, broken down in terms of
notional amount, into relevant maturity groupings based on the remaining period at balance sheet date to
the contractual maturity date. The Bank held only OTC derivative financial instruments as at December 31,
2024.

The notional amounts of certain types of financial instruments provide a basis for comparison with
instruments recognised on the balance sheet but do not necessarily indicate the amounts of future cash flows
involved or the current fair value of the instruments and, therefore, do not indicate the Bank’s exposure to
credit or price risks. The derivative instruments become favourable or unfavourable as a result of fluctuations
in market interest rates or foreign exchange rates relative to their terms. The aggregate contractual or
notional amount of derivative financial instruments on hand, the extent to which instruments are favourable
or unfavourable and, thus the aggregate fair values of derivative financial assets and liabilities can fluctuate
significantly from time to time.

Derivatives instruments OTC as at December 31, 2024 (in EUR)

Nominal amounts Net fair
value

Figures as Lessthan >3 months > 1yearto > 5vyears Total Total
at December 31, 2023 3 months to 1year 5vyears
Interest rate:
- Swaps - 70.541.928 38.161.999 210.275.339 318.979.266 193.943
Foreign exchange:
- Forwards, Spots, Swaps 608.711.502 11.217.928 - - 619.929.430 7.797.561
Options:
- Options -

608.711.502 |  81.759.856 | 38161999 | 210.275.339 | 938.908.696 |  7.991.504

The Bank held no exchange-traded derivative financial instruments as at December 31, 2024.
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Derivatives instruments OTC as at December 31, 2023 (in EUR)

Nominal amounts Net fair
value

Figures as Lessthan >3 months > 1yearto > 5 years Total Total
at December 31, 2023 3 months to 1year 5vyears
Interest rate:
- Swaps - - - 60.134.112 60.134.112 75.243
Foreign exchange:
- Forwards, Spots, Swaps 354.297.310 42.326.521 - - 396.623.831 460.108
Options:
- Options -

The Bank held no exchange-traded derivative financial instruments as at December 31, 2023.

33 Credit risk

3.3.1 Description of credit risk

The Bank takes on exposure to credit risk. The Bank structures the levels of credit risk it undertakes by placing
limits on the amount of risk accepted in relation to one borrower or groups of borrowers, and to geographical
segments. Such risks are monitored on a revolving basis and subject to monthly reviews.

« Country and Counterparty Limits are approved by Group Risk and the Board of Directors and reviewed at
least annually.

« Client Limits are approved by specific Committees, as per approval limits set by Group Risk and the
Board of Directors. Client limits are reviewed at least annually. There are four levels of approval of credit
facilities: Local Credit Committee 1 (LCC1), Local Credit Committee 2 (LCC2), Board of Directors (BoD)
and jointly Eurobank Central Credit Committee or Regional Credit Committee with respective Local
Committees. Depending on the amount, tenor and type of the requested credit facility, the proposal is
submitted for approval at the appropriate level.

The exposure to any borrower including banks and brokers is further restricted by sub-limits covering on and
off-balance sheet exposures. Actual exposures against limits are monitored daily.

Exposure to credit risk is managed through regular analysis of the ability of borrowers and potential
borrowers to meet interest and capital repayment obligations and by changing these lending limits where
appropriate. Exposure to credit risk is primarily managed by obtaining collateral and corporate and personal
guarantees.

The Group Risk Unit is setting types of collateral as well as minimum margins. The Bank imposes strict
collateral rules based on careful analysis, internal policies and the market environment. The Bank has a clear
procedure to approve “eligible” collateral and it periodically reviews approved collateral.

On currency and interest rate swaps, the Bank’s credit risk represents the potential cost to replace the swap
contracts if counterparties fail to perform their obligation. This risk is monitored on an ongoing basis with
reference to the current fair value and the liquidity of the market. To control the level of credit risk taken, the
Bank assesses counterparties using the same techniques as for its lending activities.
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3.3.2  Measures of credit risk exposure

Information on credit risk as it relates to financial instruments is disclosed on the basis of the carrying amount
that best represents the maximum credit risk exposure at the balance sheet date without taking account of
any collateral.

With respect to derivative instruments not dealt on a recognised, regulated market (OTC), the carrying
amount (principal or notional amount) does not reflect the maximum risk exposure. The maximum exposure
to credit risk is determined by the value of the overall replacement cost.

The table below discloses the level of credit exposure on OTC derivative instruments in terms of notional
amounts, replacement cost, potential future credit exposure and net risk exposure adjusted for any collateral,
broken down by the degree of creditworthiness of the counterparty based on internal or external ratings.

Credit Risk Exposure on OTC derivative instruments
(use of market risk method) as at December 31, 2024 (in EUR)

Counterparty solvency  Notional Current Potential Overall Collateral Net risk
(based on external/ amount (1) Replacement future replacement (5) exposure
internal ratings) cost (2) replacement cost 6) =(4) - (5

cost(3) A=)+
External rating (Fitch):
A 489.631.231 8.086.660 4.896.312 12.982.972 - 12.982.972
B+ 388.908.459 347.564 699.292 1.046.856 - 1046 856
Sub - total 1 14.029.828
Internal Rating:

- Customer & Fund

2 45.708.438 642.558 457.086 1.099.644 - 1.099.644
2,1 = = = = = =
2,2 649.873 - 6.499 6.499 - 6.499
2,3 = = = = = =
2,7 150.702 7.357 1.507 8.864 - 8.864
2,8 21.179.540 1.543.557 211.795 1.755.352 = 1.755.352
3,8 644.924 22.076 6.449 28.525 - 28.525

Sub - total 2 2.898.884

TOTAL 16.928.712
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Credit Risk Exposure on OTC derivative instruments
(use of market risk method) as at December 31, 2023 (in EUR)

Counterparty solvency  Notional Current Potential Overall Collateral Net risk
(based on external/ amount (1) Replacement future replacement (5) exposure
internal ratings) cost (2) replacement cost 6)=(4)-(5)

cost (3) @ =2 + (3
External rating (Fitch):

A 332.312.048 2.327.460 3.323.120 5.650.580 - 5.650.580
B+ 60.134.112 75.243 - 75.243 - 75.243
Sub - total 1 5.725.823

Internal Rating:

- Customer & Fund

2 31.239.624 - 312.398 312.398 - 312.398
2,1 1.993.797 961 19.938 20.899 - 20.899
2,2 623.707 32.030 6.237 38.267 - 38.267
2,3 53.205 110 532 642 - 642
2,5 342.248 - 3.422 3.422 - 3.422
2,7 144.035 575 1.440 2.015 - 2.015
2,8 30.069.998 - 300.700 300.700 - 300.700
3 352.608 300 3.526 3.826 - 3.826

Sub - total 2 682.169

TOTAL 6.407.992

The internal credit rating for “Customer & Fund” goes from 1 (best rating) to 10 (worst rating)
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333 Concentration of credit risk

The tables below show credit risk concentration which relates to financial instruments from on- and off
balance sheet exposures by geographic location and economic sector. In order to enhance the true and fair
view of the financial position the tables present the OTC derivatives by the value of the overall replacement
cost and to that extent the comparative figures have been adjusted accordingly.

Geographic credit risk concentrations (in EUR)

Geographical Credits and other OTC derivatives Commitments
zone (by balance sheet items
country or
zone)

2024 2023 2024 2023 2024 2023
Luxembourg 782.142.784 883.199.631 2.854.995 613.096 48.434.750 60.660.319
Other European 948.068.422 565.972.126 14.054.614 98.340 141.881.865 106.253.092

Monetary Union
(EMU) countries

Other countries 1.218.678.366 933.385.620 19.103 5.696.556 171.638.299 40.001.620

2.948.889.572 | 2.382.557.377 16.928.712 6.407.992 361954914  206.915.031

As the Bank is mainly active on the European markets, it has a significant concentration of credit risk with
other European financial institutions. In total, credit risk exposure is estimated to EUR 3 327 773 198 at
December 31,2024 (2023: EUR 2 595 880 400) of which EUR 16 928 712 (2023: EUR 6 407 992) consisted of
derivative financial instruments.

Economic sector credit risk concentrations (in EUR)

The table here after discloses the concentration of the credit risk linked to financial instruments, for both on
and off balance sheet exposures, by economic sector.

Economic Credits and other OTC derivatives Commitments
sector balance sheet items

2024 2023 2024 2023 2024 2023
Credit institutions 1.172.294.479 941.202.768 14.029.830 5.725.824 - -
Households 326.940.097 278.825.936 43.888 69.072 39.665.302 49.532.074
Investment funds 54.536.491 49.348.068 2.854.994 507.474 - -
Activity ancillary 58.138.791 31.259.102 - - 36.000.000 33.717.500
to financial

intermediation

and insurance

Non financial 846.973.645 605.138.412 - - 194.035.931 53.728.635
corporations

Governments - - - - - -
Central banks 64.836 - = = - -
Financial holding 307.200.974 336.167.383 0 105622 81.106.573 65.821.695
companies

Others 182.740.259 140.615.708 11.147.107 4115127

2.948.889.572 | 2.382.557.377 16.928.712 6.407.992 361954914  206.915.031
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3.4 Market risk
The Bank does not enter into Equity or FX Trading. Thus, any FX risk exists solely due to the execution of client
deals. The existing FX limits for the Bank, as per Board decision are:
1. FX Overall limit EUR 1.0mn,
2. Limit per Currency:
(i)  Majors (USD, GBP, CHF, JPY) EUR 0.5mn,
(i)  Minors (any other) EUR 0.2mn,
3.The VaR limit is EUR 0.25mn.
The Risk Department prepares and monitors on a daily basis the FX position, which is compared against
set limits. Any Excesses are escalated to Senior Management and Eurobank GMR&CS. The Risk Department
uploads on a weekly basis, to Eurobank GMR&CS Market Risk web site, the FX report, that includes the daily
exposures per currency vs. the approved limits. On a monthly basis, the Bank applies a “Value at Risk” (VaR)
methodology to estimate the market risk of positions held and the maximum losses expected, based on a
number of assumptions for various changes in market conditions. The Board of Directors sets limits on the

value of risk that may be accepted, which is monitored as deemed appropriate. VaR is calculated with a 99%
confidence interval and a 10 day holding period.

Note 4 Cash in hand, balances with central banks and post office banks

2024 2023

EUR EUR

Cash in Hand 97.852 87.632
Mandatory Minimum Reserve 26.338.120 20.571.152
Balances with central banks and post office banks 778.032.400 620.000.000

In accordance with the requirements of the European Central Bank, Luxembourg Central Bank has
implemented, effective January 1, 1999, a system of mandatory minimum reserves which applies to all
Luxembourg credit institutions. The minimum reserve balance as at December 31, 2024 held by the Bank with
the Luxembourg Central Bank amounted to EUR 26 338 120 (2023: EUR 20 571152).
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Note 5 Transferable securities

51 Listed securities

Bonds and other fixed-income 2024 2023
transferable securities: EUR EUR
Investments portfolio

- issued by public bodies 159.136.990 105.788.138
- issued by other borrowers 219.828.403 214.820.548

Structural portfolio

- issued by public bodies 141.191.807 -
- issued by other borrowers 28.918.646 9.983.390
- value adjustment (544.210) (117.870)

169.566.243 9.865.520

The market value of bonds eligible for refinancing with a central bank of the Euro zone included in the heading
“bonds and other fixed-income transferable securities” is EUR 403 778 084 (2023: EUR 201087 128).

5.2 Unlisted securities
2024 2023
EUR EUR
Participating interests 4958 4958
Shares in affiliated undertakings 8.741.739 8.741.739

On January 30, 2018, the Bank acquired 100% of the shares (EUR 8 741 639) of BHF Lux Immo S.A., whose
registered office is in 534 rue de Neudorf, 2220 Luxembourg, Luxembourg and was subsequently renamed to
ERB Lux Immo S.A. As at December 31, 2024, the unaudited Shareholders’ equity is EUR 3 892 256 (2023: EUR
3 623 543) and the result of the financial year is EUR 268 713 (2023: EUR 213 739).

5.3 Sale and Repurchase transactions

As at December 31, 2024, the Bank is committed in reverse repurchase agreements for a total amount of EUR
277 426 733 (2023: EUR 273 405 114).
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Note 6 Assets and Liabilities balances with Affiliated Undertakings and
Key Management Personnel

Eurobank Group
Companies
2024 2023
EUR EUR

Assets
Loans and advances to credit institutions 242.032.216 271.502.527
Loans and advances to customers 9.000.000 9.000.000
Prepayments and Accrued Income 2.233.359 1.201.572
Other Assets

Notes

Key Management

Personnel

2024
EUR

713.654
715

2023
EUR

167.870
753

Liabilities

Amounts owed to credit institutions 451.140.650 293.334.532
Amounts owed to customers 18.572.878 28.946.666
Accruals and Deferred Income 3.613.942 1.563.250
Other Liabilities 271.597

609.239
1.751

600.888
1.219

Off Balance Sheet
Contingent Liabilities = =
Commitments 239.758.093 239.758.093

Fiduciary Transactions

52.760

35.700

Profit and Loss

Interest receivable and similar income 17.668.986 9.952.751
Interest payable and similar charges (17.255.872) (11.048.908)
Commissions receivable 453.506 306.304
Commissions payable (7176.152) (5.192.074)
Net profit on financial operations - -
Other Operating Income 97.147 96.244
General administrative expenses (1.150.951)

31.238
(13.900)
2.027
(821)

33

6.921
(8.815)
2.006
(822)
m

e o zi2509 | Goseezn | tas7 &9

Key management personnel include the Members of the Board of Directors, the Members of the Executive Committee and the

Chief of Internal Audit.
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Note 8 Subscribed capital

The authorised and paid-up share capital of the Bank amounts to EUR 70 000 000. The Bank’s capital is
comprised of 500 000 shares with Nominal value EUR 140 at the end of the year.

Note 9 Reserves

9.1 Legal reserve

In accordance with Luxembourg law, the Bank is required to transfer at least 5% of its annual profit to the
legal reserve until this equals 10% of subscribed capital. The legal reserve is not available for distribution to
shareholders.

9.2 Special reserve

In accordance with the tax law, the Bank reduces the Net Wealth Tax liability by deducting it from itself. In
order to comply with the tax law, the Bank allocates under non-distributable reserves (item “special reserve”)
an amount that corresponds to five times the amount of reduction of the Net Wealth Tax. This reserve is non-
distributable for a period of five years from the year following the one during which the Net Wealth Tax was
reduced.

9.3 Dividend distribution
A dividend of EUR 10 000 000 has been distributed during the financial year 2024.

Note 10 Changes in Shareholders’ equity

The movements of shareholders’ equity of the Bank may be summarized as follows:

Subscribed Reserves Profit Profit of Total EUR
Capital brought Current
EUR forward Year
EUR
Legal Special Total
Reserve  Reserve Reseve
EUR EUR EUR
Balance at December 31, 70.000.000 | 7.000.000 | 32.664.930 | 39.664.930 162.271.111 33.537.929 | 305.473.970
2023
Profit for the year ended - 33.537929 - 33.537.929

December 31, 2023

Dividend distribution - (10.000.000) - (10.000.000)
Transfer to legal reserve - - - - - - -
Transfer from special - - 1.142.825 1.142.825 (1.142.825) - -
reserve

Current year Profit - - - - - 40.393.280 40.393.280

Balance at December 31, | 70.000.000 | 7.000.000 | 33.807.755 | 40.807.755 | 184.666.215 | 40.393.280 | 335.867.250
2024

The appropriation of the 2023 result was approved by the Annual General Meeting of Shareholders on May 13,
2024.
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Note 11 Assets and liabilities denominated
in foreign currencies

2024 2023
EUR EUR
Total assets in foreign currencies 1.025.618.078 753.190.303

Total liabilities in foreign currencies 1.008.762.652 784.156.851

Note 12 Contingent liabilities and commitments

12.1 Contingent liabilities

As at December 31,2024 the contingent liabilities include guarantees and other direct substitutes for credits
and amount to EUR 149 906 302 (2023: EUR 40 103 349).

12.2 Other off balance sheet commitments

2024 2023

EUR EUR

Assets held on behalf of third parties 6.104.746.665 4.659.174.393
Credits confirmed but not used 361.954.914 206.915.031
Repurchase agreements 277.426.733 301.116.341
Interest rate swaps 318.979.266 60.134.112
Forward foreign exchange transactions 619.929.430 396.623.831
Fiduciary transactions 130.797.598 7.202.896

Options -

12.3 Deposit Guarantee Scheme

The law related to the resolution, reorganisation and winding-up measures of credit institutions and certain
investment firms and on deposit guarantee and investor compensation schemes (“the Law”), transposing
into Luxembourgish law the directive 2014/59/EU establishing a framework for the recovery and resolution
of credit institutions and investment firms and the directive 2014/49/EU related to deposit guarantee and
investor compensation schemes, was passed on 18 December 2015.

The deposit guarantee and investor compensation scheme through the “Association pour la Garantie des
Dépots Luxembourg” (AGDL) was replaced by a new contribution based system of deposit guarantee and
investor compensation scheme. This new system covers eligible deposits of each depositor up to an amount
of EUR 100 000 and investments up to an amount of EUR 20 000. The Law also provides that deposits
resulting from specific transactions or fulfilling a specific social or other purpose are covered for an amount
above EUR 100 000 for a period of 12 months.

The funded amount of the “Fonds de résolution Luxembourg” (FRL) shall reach by the end of 2025 at least
1% of covered deposits, as defined in article 1 number 36 of the Law, of all authorized credit institutions

in all participating Member States. This amount is collected from the credit institutions through annual
contributions during the years 2015 to 2025.

The target level of funding of the “Fonds de Garantie des Dépéts Luxembourg” (FGDL) is set at 0.8% of
covered deposits, as defined in article 163 number 8 of the Law, of the relevant credit institutions and was
reached by the end of 2018 through annual contributions. The contributions were made in the form of annual
payments during the years 2016 to 2018. After the level of 0.8% was reached, the Luxembourgish credit
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institutions continue to contribute for 8 additional years in order to constitute an additional safety buffer of
0.8% of covered deposits as defined in article 163 number 8 of the Law.

The law of 23 December 2016 on the tax reform 2017 has introduced a tax neutral reversal of the existing
AGDL provisions in successive annual tranches from 2016 to 2026, under the condition that each annual
tranche is at least equal to the contributions to the FGDL and FRL for that fiscal year. Any remaining balance
of the AGDL provision not yet reversed at the end of this transitional period will have to be reversed and
added to the taxable income of the year 2026.

On 18 January 2017, CSSF issued a circular letter relating to the abrogation of the AGDL and to the
consequent accounting treatment of the AGDL reversal to enable the banks to follow from an accounting
point view the tax treatment foreseen in the law of 23 December 2016.

The cash contribution amounts to EUR 172 179 (2023: EUR 189 346) and recorded in the caption ‘General
administrative expenses’.

12.4 Management and fiduciary services

The Bank has provided the following management and fiduciary services to third parties in the course of the
financial year:

» Investment management and advice;
« Safekeeping and administration of securities;
» Fiduciary services;

« Agency services.

Note 13 Profit and loss account

13.1 Sources of income by geographical region

By application of Article 69 (2) of the amended law of June 17,1992 on the annual accounts of credit
institutions, sources of income have not been analyzed by geographical region.

Nevertheless the break down between the Bank and its United Kingdom branch is the following:

2024 2023
EUR EUR

Interest income

Luxembourg entity 178.586.658 129.366.398

United Kingdom branch 12.570.783 10.416.325

Commission income

Luxembourg entity 21.729.603 13.175.024
United Kingdom branch 648.439 341.033
Ath Branch 550.245 -
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Notes

13.2 Interest receivable and similar income

2024 2023

EUR EUR

Interest receivable on loans and advances 51.148.256 32.271.471
to credit institutions

of which: affiliated credit institutions 17.055.175 7.556.578

Interest receivable on balances with central banks 27.527.402 78.133.934

Interest receivable on loans and advances to clients 97.472.264 2.396.173

of which: affiliated customers 613.811 10.676.734

Interest receivable on debt securities and other 15.009.520 2.396.173

The above amounts are presented based on the nature of the original transaction. Thus, they also include
transactions with negative interest rates.

13.3 Interest payable and similar charges

2024 2023

EUR EUR

Interest payable on amounts owed to credit institutions 37.783.709 23.735.041

of which: aoffiliated credit institutions 16.817.453 10.695.891

Interest payable on amounts owed to customers 82.333.416 49.049.952

of which: affiliated customers 438.419 353.017

of which: liabilities with agreed maturity dates 82.302.259 49.021.239
or period of notice

Interest payable on balances with central banks 827 544917

The above amounts are presented based on the nature of the original transaction. Thus, they also include
transactions with negative interest rates.
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13.4 Commissions receivable

2024 2023
EUR EUR
Fiduciary operations 83.268 66.382
Asset Management 2.310.009 2.157.938
Foreign exchange, precious metals and securities transac- 2.538.892 2.033.081
tions on behalf of third parties
Safekeeping of assets belonging to third parties 2.056.792 1.208.725
Other commissions receivable 15.939.326 8.049.931
Of which: Funds Fees 4.643.315 3.929.234
Of which: Distribution Ageement Fees 1.323.709 982.890
Of which: Loans Fees 4.540.275 644.882

13.5 Commissions payable

2024 2023

EUR EUR

Asset Management Fees 1.170.457 1.160.818
Safekeeping Fees 2.318.187 1.961.713
Loan Fees 3.552.214 2.563.121
Other commissions payable 1.678.972 318.623

13.6 Net profit on financial operations

Net profit on financial operations for the year ended December 31, 2024 mainly includes gain and loss on
foreign exchange transactions.

13.7 Other operating income

2024 2023

EUR EUR

Income from affiliated undertakings 97147 96.244
Tax previous year 33 293.286
Other income 99.130 39.146
United Kingdom branch other operating income 1 -

| 163 428.676

Eurobank Private Bank Luxembourg S.A.



Notes

13.8 Other operating charges

2024 2023

EUR EUR

Withholding taxes 728.429 645.805
Leasehold Dilapidation Cost 14 412 -
Other expenses 110 335 284 944
United Kingdom branch other expenses 2 677 -

] 855.853 930749

13.9 Tax charge

The Bank is liable to taxes on income, capital and net assets. The Luxembourg tax authorities have issued
assessments for the years up to and including 2020. Tax liabilities, net of tax advances, are recorded under
“provisions for taxation” in the balance sheet.

13.10 Pillar 1l

The Luxembourg law of December 22, 2023 has implemented the EU Minimum Taxation Directive (“Council
Directive (EU) 2022/2523”) into domestic law (“Luxembourg Pillar Il law”) to ensure a global minimum level

of taxation for multinational groups and large-scale domestic groups in the EU, commonly known as Pillar

2. As per the Law, the Income Inclusion Rule (“IIR”) as well as the qualified domestic minimum top-up tax
(“QDMTT”) will be applicable in Luxembourg as from January 1, 2024. A tax levied based on the Undertaxed
Profits Rule (“UTPR”) will be applicable in Luxembourg as from January 1, 2025 with some exceptions. In order
to comply with this law, the Bank should assess the impact from Pillar 2. As per the current assessment, the
bank does not have any tax credit or deferred tax asset deriving from the application of the law described
before. There is no impact in the Financial Statements as of December 31, 2024.

13.11 Return on assets

The return on assets of the Bank for the year ended December 31, 2024 stands to 1.06% (2023: 1.10%). The
return on assets is calculated as being the net profit divided by the total assets.

Note 14 Independent Auditor’s fees

For the year ended December 31, independent auditor’s fees are as follows:

2024 2023

EUR EUR

Audit fees 176.800 172.400
Audit related fees 30.300 64.000
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Note 15 Staff and directors

15.1 Staff
The number of the Bank’s employees (including London Branch & Athens Branch) as of 31 December is as
follows:
2024 2023
Senior Management and Executive Committee members 7 7
Employees 124 14

15.2 Information relating to Management Body

The emoluments, in respect of their duties, received by Senior Management and Executive Committee
Members are totaling to EUR 2 020 178 (2023: EUR 2 271 555) and by the Board members to EUR 375 494
(2023: EUR 434 365).

As at December 31,2024, loans totaling EUR 713 654 were granted to 3 members of the Senior Management
and Executive Committee members (2023: EUR 165 269) and EUR 0 (2023: EUR 0) were granted to the Board
members and their close relatives.

Guarantees (EUR 52 760) for the rent of apartments have been given on behalf of the Bank to 4 members of
the Management and Executive Committee members (2023: EUR 35 700).

Note 16 International Conflicts

In 2024, the Bank’s management closely monitored developments in the Russia/Ukraine conflict and the
conflict between Israel and Palestine, assessing their potential impact on the Bank’s operations.

No material impacts were identified for the following reasons:

« The Bank does not conduct operations or have a business presence in Ukraine/Russia or Palestine/Israel,
nor in any neighbouring countries. Therefore, there is no immediate impact on the Bank’s activities and
employees. However, the Bank has invested 19 485 411€ in State of Israel Short Term Bonds categorized as
low credit risk with good capacity to repay.

« Economic sanctions imposed on Russia appear to have had no impact on the Bank’s clients, suppliers, or
investor relationships;

» There is no expected impact on the carrying amount of assets and liabilities, and no restrictions on assets
have occurred due to the sanctions imposed on Russia;

» There is no expected impact on borrowing covenants, liquidity, or solvency;

» No cyber-attacks have occurred thus far; however, the management remains vigilant against the
increased risk of such attacks.

Note 17 Post-balance sheet events

Subsequent to the reporting date, the Chief Executive Officer (CEO) resigned effective 31/01/2025. An Acting
CEO has been appointed to serve in the interim period. A new CEO has been hired and approved by the
Board of Directors; however, the appointment is pending regulatory approval as of the date of signing these
financial statements. This change does not have any impact on the financial report.
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