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19 June 2026 

1. Engagement, purpose and scope of work  

This report has been prepared pursuant to the mandate of the Board of Directors (the “BoD”) of Piraeus Bank 
S.A. (hereinafter the “Bank” or the “Absorbing Company”), for determining the book value of the Bank’s assets 
and liabilities as at 31 December 2025 in accordance with Article 16 of Law 2515/1997. 

This determination was carried out for the purpose of the absorption of the following companies: (a) ND 
DEVELOPMENT SINGLE-MEMBER REAL ESTATE TECHNICAL CONSTRUCTION & TOURISM S.A., (b) PROPERTY 
HORIZON SINGLE-MEMBER REAL ESTATE DEVELOPMENT TECHNICAL CONSTRUCTION & TOURISM S.A., (c) 
PIRAEUS DEVELOPMENT SINGLE-MEMBER REAL ESTATE DEVELOPMENT AND TOURISM S.A., (d) PIRAEUS 
PROPERTY SINGLE-MEMBER REAL ESTATE MANAGEMENT S.A., (e) PLEIADES SINGLE-MEMBER REAL ESTATE 
DEVELOPMENT AND MANAGEMENT S.A. and (f) WOLI OPERATIONS SINGLE-MEMBER P.C. (hereinafter 
collectively the “Absorbed Companies”) by the Bank, based on the Transformation Balance Sheet as at 31 
December 2025. The merger will be carried out in accordance with the provisions of Article 16 of Law 
2515/1997, Articles 6 par. 2 and 3, 7 to 21, 30 to 35, 42 to 45 and 140 par. 3 of Law 4601/2019, Law 4072/2012 
and Law 4548/2018, as applicable. The Transformation Balance Sheet was prepared based on the Bank’s 
accounting books and records as at 31 December 2025. 
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2. Piraeus Bank Société Anonyme 

2.1. Corporate information  

Piraeus Bank S.A. is registered in the General Commercial Registry (G.E.MI.) under number 157660660000. 
The following information is derived from the latest Articles of Association of the Absorbing Company: 

2.2 Corporate name 

The Bank’s corporate name is “Piraeus Bank S.A.” and its distinctive title is “Piraeus Bank”, in accordance with 
its Articles of Association. 

2.3 Duration  

The duration of the Bank is indefinite. 

2.4 Registered office 

The Bank is headquartered in the Municipality of Athens, Attica. Branches, agencies or offices may be 
established anywhere in Greece or abroad, by resolution of the BoD. 

2.5 Corporate purpose 

The corporate purpose of the Bank is: 
A. Any business or activity permitted or required for banks under the legislation in force from time to time, 

including indicatively, the following: 
a. acceptance of deposits or other withdrawable funds 
b. granting of loans or other credit facilities, including factoring  
c. financial leasing 
d. payment operations, including the transfer of funds 
e. issuance and management of payment instruments (credit and debit cards, travellers’ cheques and 
banker’s drafts) 
f. guarantees and commitments 
g. acquisition and management of claims arising from loans and credit facilities granted by credit or 
financial institutions or other duly authorised entities, as well as management of real estate securing such 
claims, in accordance with the provisions of the applicable legislation  
h. transactions on own account or on behalf of clients relating to: 

i. money market instruments (securities, certificates of deposit, etc.), 
ii. foreign exchange, 
iii. financial futures contracts or financial options, 
iv. interest rate and foreign exchange swaps, 
v. securities 
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i. participation in securities issues and provision of related services, including in particular underwriting 
services 
j. provision of advisory services on capital structure, business strategy and related advisory matters, as 
well as services relating to mergers and acquisitions 
k. intermediation in interbank markets 
l. portfolio management or portfolio management consulting  
m. custody and management of securities 
n. collection and processing of commercial information, including customer creditworthiness assessment 
services 
o. safe-deposit box services 
p. electronic money issuance 
q. activities, in addition to those referred to above, relating to the provision of core and ancillary 
investment services, including indicatively those referred to in Law 4514/2018, as applicable. 

B. Representation of natural or legal persons pursuing the same or a similar purpose. 
C. Establishment or participation in companies of any kind in Greece or abroad, including indicatively banks 

and companies operating in the financial sector in general, venture capital companies, investment firms, 
insurance companies, portfolio investment companies, holding companies, mutual fund management 
companies, real estate investment companies, payment systems companies, credit risk assessment 
companies, multilateral trading facilities, stock exchanges, business management consulting companies, 
software application and information technology companies, companies generating electricity from 
renewable energy sources, etc. 

D. Alignment of the Bank’s business objectives with those of social progress and solidarity, high and 
sustainable economic growth, the adoption of exemplary employment practices, the responsible use of 
natural resources and the promotion of culture and science. To this end, the Bank may undertake public-
benefit activities through corporate social responsibility programs. 

E. Banking support for business operations that deliver economic, social and environmental benefits, with 
due regard for the principles of sustainable development and responsible environmental conduct. 

2.6 Share capital  

As at 31 December 2025, the Bank’s share capital amounts to EUR 1,149,436,316.04, divided into 
1,235,953,028 common registered shares with a nominal value of EUR 0.93 each. 
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2.7 Management 

Pursuant to Article 8 of the Bank’s Articles of Association, as currently in force, the Bank is governed by the 
BoD, consisting of nine (9) to fifteen (15) members. The BoD is composed of executive and non-executive 
members. 
In accordance with the Bank’s Articles of Association and the applicable regulatory framework, the members of 
the BoD are elected by the General Meeting (the “GM”) of shareholders and are eligible for re-election. The 
term of office of the members of the BoD may not exceed three (3) years and is extended until the first Annual 
GM held after its expiry. Where a member of the BoD is replaced, the replacement shall serve for the remainder 
of the term of office of the member replaced, in accordance with the applicable law. The term of office of the 
current BoD, pursuant to the resolution adopted by the Extraordinary GM of the Bank’s shareholders on 5 
December 2025, expires on 5 December 2028 and is extended until the Annual GM of the Bank held after its 
expiry. 
The current composition of the Bank’s BoD is as follows: 

1. Georgios P. Chatzinikolaou, Chairman of the BoD, Non-Executive Member 
2. Alexander Z. Blades, Vice Chairman of the BoD, Non-Executive Member 
3. Christos I. Megalou, Chief Executive Officer, Executive Member of the BoD 
4. Vasileios D. Koutentakis, Executive Member of the BoD 
5. Venetia G. Kontogouri, Independent Non-Executive Member of the BoD 
6. Jeremy John Masding, Independent Non-Executive Member of the BoD 
7. Andrew D. Panzures, Independent Non-Executive Member of the BoD 
8. Anne J. Weatherston, Independent Non-Executive Member of the BoD, Senior Independent Director 
9. Maria I. Semedalas (Maria Symigdala), Independent Non-Executive Member of the BoD 
10. Paola F. Giannotti, Independent Non-Executive Member of the BoD. 
11. Enrico Tommaso C. Cucchiani, Non-Executive Member of the BoD 

 

3. Description of our work 

This report is based on the Bank’s Transformation Balance Sheet as at 31 December 2025, as set out below, 
which was prepared by and under the responsibility of the Bank’s Management. 
 
As stipulated by Article 16 of Law 2515/1997, the purpose of this report is to determine the book value of the 
Bank’s assets and liabilities. 
 
Our work was performed in accordance with International Standard on Related Services 4400 (Revised), 
“Agreed-Upon Procedures Engagements”. The procedures we performed were limited to verifying that the book 
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value of the Bank’s assets and liabilities, as presented in the Transformation Balance Sheet as at 31 December 
2025, agree with the Bank’s General Ledger trial balances and the Bank’s accounting books and records as of 
that date. 
 
For this purpose, the Bank provided us, in electronic form, with the relevant data and analyses relating to the 
Bank, including the Bank’s General ledger trial balance and provided us with the information and explanations 
that we requested for the performance of our work. 
 
Furthermore, as part of our work, we examined the Draft Merger Agreement. Our work in relation to the Draft 
Merger Agreement was limited to assessing whether it had been prepared in accordance with Articles 7 and 10 
of Law 4601/2019. 
 
The Transformation Balance Sheet and the Draft Merger Agreement by absorption, as detailed in the Appendix 
hereto, are expected to be approved by the Bank’s BoD on 25 June 2026. 

However, it should be noted that this engagement does not constitute an audit or a review in accordance with 
International Standards on Auditing or International Standards on Review Engagements. Accordingly, we do 
not express any assurance other than that stated below in our Report. 
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Transformation Balance Sheet as at 31 December 2025 

 
The financial information from the Bank’s Transformation Balance Sheet is set out below based on data and 
information provided to us by the Bank. The amounts are presented in euros. 

Assets Book Values 
31/12/2025 

Cash and balances with Central Banks 7,387,195,907.40 
Due from Banks 3,832,828,857.14 
Financial assets measured at fair value through profit or loss 1,262,965,693.78 
Financial instruments mandatorily measured at fair value through profit or loss 382,141,070.27 
Derivative financial instruments 171,341,164.37 
Loans and advances to customers at amortised cost 43,991,052,052.83 
Loans and advances to customers mandatorily measured at fair value through profit 
or loss 203,720,713.53 

Investment securities 16,797,021,485.29 
Investment property 587,414,022.94 
Investments in subsidiaries 1,532,676,647.27 
Investments in associates and joint ventures 1,377,392,643.20 
Property and equipment 742,851,415.01 
Intangible assets 420,963,727.68 
Current tax assets 139,058,964.10 
Deferred tax assets 5,044,539,065.62 
Other assets 2,500,081,986.85 
Assets held for sale 333,769,870.54 
Total Assets 86,707,015,287.82 
  

Liabilities  Book Values 
31/12/2025 

Due to Banks 3,552,273,602.67 
Due to customers 66,695,760,247.45 
Changes in fair value of hedged items in portfolio hedges of interest rate risk 70,157,078.80 
Derivative financial instruments 253,365,185.72 
Debt securities in issue 4,348,382,916.99 
Other borrowed funds 1,174,916,400.90 
Retirement and termination benefit obligation 60,592,277.13 
Provisions  173,309,928.56 
Other liabilities 1,287,862,218.41 
Total Liabilities 77,616,619,856.63  
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Equity Book Values 
31/12/2025 

Share capital 1,149,436,316.04 
Share premium 2,881,528,443.37 
Other equity instruments 1,204,196,000.00 
Less: Treasury shares (26,349,744.82) 
Other reserves and retained earnings 3,881,584,416.60 
Total Equity 9,090,395,431.19 
Total Liabilities and Equity 86,707,015,287.82 

 

3.1 Assets 

3.1.1 Cash and balances with Central Banks 

The account “Cash and balances with Central Banks” refers to cash on hand, deposits with central banks, 
cheques receivable and mandatory deposits with central banks. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Cash and balances with Central Banks 7,387,195,907.40 €   

3.1.2 Due from Banks 

The account “Due from Banks” refers to demand and time deposits with banks, reverse repurchase agreements 
involving bank securities, placements with banks, reverse repurchase agreements involving securities (with a 
maturity of over 90 days) and margin account collateral. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Due from Banks 3,832,828,857.14 € 

 
3.1.3 Financial assets measured at fair value through profit or loss 

The account “Financial assets measured at fair value through profit or loss” mainly comprises Greek government 
bonds and treasury bills, government bonds issued by other countries and equity securities. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Financial assets measured at fair value through profit 
or loss 

1,262,965,693.78 € 
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3.1.4 Financial instruments mandatorily measured at fair value through profit or loss 

The account “Financial instruments mandatorily measured at fair value through profit or loss” refers to 
contingent consideration assets, equity securities, mutual funds and private equity funds. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Financial instruments mandatorily measured at fair 
value through profit or loss 

382,141,070.27 € 

 
3.1.5 Derivative financial instruments 

The account “Derivative financial instruments” refers to financial instruments held by the Bank in order to 
reduce its exposure to market risks. Derivative financial instruments include, indicatively, interest rate swaps, 
currency swaps, FX forwards, options and other derivatives, including cross-currency interest rate swaps. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Derivative financial instruments 171,341,164.37 € 

 
3.1.6 Loans and advances to customers at amortised cost 

The account “Loans and advances to customers at amortised cost” refers to the Bank’s receivables from loans 
to individuals, including mortgage loans, consumer loans, personal loans, other loans and credit cards, including 
loans to companies and the public sector. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Loans and advances to customers at amortised cost 43,991,052,052.83 € 

 
3.1.7 Loans and advances to customers mandatorily measured at fair value through 
profit or loss 

The carrying amount of the account “Loans and advances to customers mandatorily measured at fair value 
through profit or loss” is as follows: 

Balance 31/12/2025 
Loans and advances to customers mandatorily 
measured at fair value through profit or loss 

203,720,713.53 € 

 

3.1.8 Investment securities 

The account “Investment securities” includes, indicatively, Greek government bonds, bonds and treasury bills 
issued by the governments of other countries and bonds issued by companies and credit institutions. The 
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account is analysed into “Debt securities at amortised cost” and “Financial instruments at fair value through 
other comprehensive income” and its carrying amount is as follows: 

Balance 31/12/2025 
Debt securities at amortised cost 15,270,042,897.47 € 
Financial instruments at fair value through other 
comprehensive income 

1,526,978,587.82 €  

Investment securities 16,797,021,485.29 € 
 
3.1.9 Investment property 

The carrying amount of the account “Investment property” is as follows: 

Balance 31/12/2025 
Investment property 587,414,022.94 € 

 
3.1.10 Investments in subsidiaries 

The account “Investments in subsidiaries” includes the cost of the Bank’s investments in its subsidiaries. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Investments in subsidiaries 1,532,676,647.27 € 

3.1.11 Investments in associates and joint ventures 

The account “Investments in associates and joint ventures” includes the cost of the Bank’s investments in 
associates and joint ventures. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Investments in associates and joint ventures 1,377,392,643.20 € 

3.1.12 Property and equipment  

The carrying amount of the account “Property and equipment” is as follows: 

Balance 31/12/2025 
Property and equipment 742,851,415.01 € 

3.1.13 Intangible assets 

The carrying amount of the account “Intangible assets” is as follows: 

Balance 31/12/2025 
Intangible assets 420,963,727.68 € 
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3.1.14 Current tax assets 

The carrying amount of the account “Current tax assets” is as follows: 

Balance 31/12/2025 
Current tax assets 139,058,964.10 € 

 
3.1.15 Deferred tax assets 

The carrying amount of the account “Deferred tax assets” is as follows: 

Balance 31/12/2025 
Deferred tax assets 5,044,539,065.62 € 

 
3.1.16 Other assets 

The carrying amount of the account “Other assets” is as follows: 

Balance 31/12/2025 
Other assets 2,500,081,986.85 € 

 
3.1.17 Assets held for sale 

The carrying amount of the account “Assets held for sale” is as follows: 

Balance 31/12/2025 
Assets held for sale 333,769,870.54 € 

 

Total Assets 86,707,015,287.82 € 
 
3.2 Liabilities  

3.2.1 Due to Banks  

The carrying amount of the account “Due to Banks” is as follows: 

Balance 31/12/2025 
Due to Banks 3,552,273,602.67 € 

 
3.2.2 Due to customers 

The carrying amount of the account “Due to customers” is as follows: 

Balance 31/12/2025 
Due to customers 66,695,760,247.45 € 
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3.2.3 Changes in fair value of hedged items in portfolio hedges of interest rate risk  

The carrying amount of the account “Changes in fair value of hedged items in portfolio hedges of interest rate 
risk” is as follows: 

Balance 31/12/2025 
Changes in fair value of hedged items in portfolio 
hedges of interest rate risk 70,157,078.80 € 

 
3.2.4 Derivative financial instruments 

The carrying amount of the account “Derivative financial instruments” is as follows: 

Balance 31/12/2025 
Derivative financial instruments 253,365,185.72 € 

 
3.2.5 Debt securities in issue 

The account “Debt securities in issue” includes senior bonds and credit-linked notes and its carrying amount is 
as follows: 

Balance 31/12/2025 
Debt securities in issue 4,348,382,916.99 € 

 
3.2.6 Other borrowed funds 

The carrying amount of the account “Other borrowed funds” is as follows: 

Balance 31/12/2025 
Other borrowed funds 1,174,916,400.90 € 

 
3.2.7 Retirement and termination benefit obligation 

The carrying amount of the account “Retirement and termination benefit obligation” is as follows: 

Balance 31/12/2025 
Retirement and termination benefit obligation 60,592,277.13 € 

 
3.2.8 Provisions for risks and charges 

 
The carrying amount of the account “Provisions for risks and charges” is as follows: 

Balance 31/12/2025 
Provisions for risks and charges 173,309,928.56 € 
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3.2.9 Other liabilities 

The account “Other liabilities” includes, indicatively: (a) deferred income, (b) accrued expenses, (c) withholding 
taxes and social security contributions, (d) liabilities arising from transactions through DIAS, (e) balances due 
to creditors and suppliers, (f) finance lease liabilities, (g) amounts collected on behalf of third parties to be 
remitted, (h) liabilities to the parent company and (i) other liabilities. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Other liabilities 1,287,862,218.41 € 

 

Total Liabilities 77,616,619,856.63 € 
 

3.3 Equity 

3.3.1 Share capital  

As at 31 December 2025, the account “Share capital” refers to the Bank’s share capital as follows: 

Balance 31/12/2025 
Share capital  1,149,436,316.04 € 

3.3.2 Share premium 

As at 31 December 2025, the account “Share premium” is as follows. 

Balance 31/12/2025 
Share premium 2,881,528,443.37 € 

 
3.3.3 Other equity instruments 

The carrying amount of the account “Other equity instruments” is as follows: 

Balance 31/12/2025 
 Other equity instruments 1,204,196,000.00 € 

 
3.3.4 Treasury shares 

The account “Treasury shares” comprises treasury shares held by the Bank, which are presented as a deduction 
from equity. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Treasury shares (26,349,744.82) € 
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3.3.5 Other reserves and retained earnings 

The account “Other reserves and retained earnings” mainly comprises: (a) statutory reserve, (b) reserve for 
financial instruments measured at fair value through other comprehensive income, (c) property revaluation 
reserve, (d) share-based payment reserve, (e) other reserves, (f) taxed reserves and (g) retained earnings. 

The carrying amount of the account is as follows: 

Balance 31/12/2025 
Other reserves and retained earnings 3,881,584,416.60 € 

 

Total Equity 9,090,395,431.19 € 
 
3.4 Overview 

Based on the Transformation Balance Sheet and the approved financial statements, the total carrying amount 
of the Bank’s equity as at 31 December 2025 is as follows (amounts in Euro): 

Total assets 86,707,015,287.82 

Total liabilities 77,616,619,856.63 

Total equity 9,090,395,431.19 

Total equity and liabilities 86,707,015,287.82 

 
The total equity of the Absorbing Company is analysed as follows: 

Share capital 1,149,436,316.04 

Share premium 2,881,528,443.37 

Other equity instruments 1,204,196,000.00 

Less: Treasury shares (26,349,744.82) 

Other reserves and retained earnings 3,881,584,416.60 

Total equity 9,090,395,431.19 
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4. Draft Merger Agreement 

The Draft Merger Agreement (the “DMA”) was prepared by the BoDs / Managers (where applicable) of the 
Absorbed Companies and the Bank, expected to be signed by the authorised members of the Absorbed 
Companies, following its approval. Its content complies with the provisions of Articles 7 and 10 of Law 
4601/2019. 

5. Statement on the share exchange ratio  

The merger is carried out, in accordance to Article 16 of Law 2515/1997, at book values. Furthermore, the 
Absorbing Company “Piraeus Bank Société Anonyme” is the sole shareholder / quota holder of the Absorbed 
Companies; therefore, the shareholders of the Absorbing Company indirectly hold 100% of the shares / 
corporate units (quotas) of the Absorbed Companies. In view of the above, no exchange of shares / quotas is 
applicable, as the share capital of the Absorbing Company shall not be affected and the Absorbing Company 
shall not be required to issue any new shares, as the right to the issuance of new shares is extinguished by 
confusion, given that it holds 100% of the shares and corporate units of the Absorbed Companies. Upon 
completion of the merger, all shares / corporate units of the Absorbed Companies shall be cancelled.



 
 

 

6. Agreed-upon Procedures Report  

Agreed-upon Procedures Report relating to the Transformation Balance Sheet of Piraeus Bank 
S.A. 
 
To the Board of Directors of 
Piraeus Bank S.A. 
 
Purpose of the Agreed-upon Procedures Report and Restriction on Use and Distribution 
 
In accordance with the engagement letter dated 22 May 2026, we performed the agreed-upon procedures set 
out below in relation to the obligation of Piraeus Bank S.A. (hereinafter the “Bank”) to prepare the Bank’s 
Transformation Balance Sheet as at 31 December 2025. The Transformation Balance Sheet was prepared in 
the context of the absorption of the Absorbed Companies by the Bank, as provided in Article 16 of Law 
2515/1997. 

This report is intended solely for use by the Bank’s BoD for the purpose stated above and may not be used for 
any other purpose or distributed to any other party. 

This agreed-upon procedures report does not extend to information beyond the Subject Matter on which the 
procedures have been performed nor does it extend to the Bank’s financial statements as a whole. 

Management’s Responsibilities 

The Bank’s Management has acknowledged that the agreed-upon procedures are appropriate for the purpose 
of this engagement. The Bank’s Management is solely responsible for the subject matter on which the agreed-
upon procedures have been performed and is responsible for the preparation and lawful presentation of the 
Transformation Balance Sheet. 

Auditor’s Responsibilities 

We performed the agreed-upon procedures in accordance with International Standard on Related Services 4400 
(Revised), “Agreed-Upon Procedures Engagements”. Specifically, our Report presents the findings arising from 
the performance of the procedures required under Law 2515/1997. An agreed-upon procedures engagement 
involves the performance of procedures agreed with the Bank and the reporting our findings in this Report. We 
do not provide any assurance as to the appropriateness of these procedures. This agreed-upon procedures 
engagement is not an assurance engagement. Accordingly, we do not express an opinion or an assurance 
conclusion. Had we performed additional procedures, other matters might have come to our attention and 
would have been reported. 
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Professional Ethics and Quality Management 

We have complied with the requirements of the International Code of Ethics for Professional Accountants 
(including International Independence Standards) issued by the International Ethics Standards Board for 
Accountants’ (IESBA) and with the ethics and independence requirements of Law 4449/2017. Our audit firm 
applies International Standard on Quality Management (ISQM) 1, “Quality Management for Firms that Perform 
Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements”, and 
accordingly maintains a comprehensive system of quality management, including documented policies and 
procedures addressing compliance with ethical requirements, professional standards and applicable legal and 
regulatory requirements. 

Procedures and Findings 

We performed the agreed-upon procedures set out below, which were agreed with the Bank in our engagement 
letter dated 22 May 2026, in relation to the determination of the book value of the Bank. 

In this context, we examined the preliminary Draft Merger Agreement, which was communicated to us by the 
Bank, as included in the Appendix hereto. 

Procedures Findings 
We compared and agreed the carrying amounts of all balances recorded 
in the Transformation Balance Sheet to the corresponding amounts 
recorded in the Bank’s General Ledger trial balance. 

No findings were identified  
 

We performed an arithmetic reconciliation and agreed all balances 
recorded in the Transformation Balance Sheet to the corresponding 
amounts recorded in the Bank’s General Ledger trial balance. 

No findings were identified  
 

 

Athens, 19 June 2026 

 

 

 

 

 
 

UHY AXON AUDIT S.A. 
75 Patission Street, 10434 Athens 

SOEL Reg. No. 205 

Christos Antonopoulos Dionysios Stamiris 

 

 

Certified Public Accountant 

 

 

Certified Public Accountant 

SOEL Reg. No. 47931 SOEL Reg. No. 47401 
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7. Appendix  

 

DRAFT MERGER AGREEMENT BY ABSORPTION 
of the companies 

 
A) ND DEVELOPMENT SINGLE MEMBER S.A. REAL ESTATE, TECHNICAL, CONSTRUCTION AND 

TOURISM COMPANY,  
 

B) PROPERTY HORIZON SINGLE MEMBER S.A. DEVELOPMENT, REAL ESTATE, TECHNICAL, 
CONSTRUCTION AND TOURISM COMPANY,  

 
C) PIRAEUS DEVELOPMENT SINGLE MEMBER S.A. REAL ESTATE DEVELOPMENT AND TOURISM 

COMPANY,  
 

D) PIRAEUS PROPERTY REAL ESTATE MANAGEMENT SINGLE MEMBER S.A.,  
 

E) PLEIADES SINGLE MEMBER S.A. REAL ESTATE DEVELOPMENT AND MANAGEMENT and  
 

F) WOLI OPERATIONS SINGLE MEMBER P.C.  
 

by "PIRAEUS BANK Société Anonyme" 
in accordance with Article 16 of Law 2515/1997, as well as Articles 6 (paras. 2 and 3), 7–21, 30–

35, 42–45 and 140 (para. 3) of Law 4601/2019, Law 4072/2012 and Law 4548/2018, as in force. 
 

 

PREAMBLE 
A. The société anonyme under the corporate name “PIRAEUS BANK Societe Anonyme” (hereinafter the “Absorbing 
Company” or the “Bank”) and the companies under the corporate names A. “ND DEVELOPMENT SINGLE-MEMBER 
SOCIÉTÉ ANONYME REAL ESTATE, TECHNICAL, CONSTRUCTION & TOURISM COMPANY”, B. “PROPERTY HORIZON 
SINGLE-MEMBER SOCIÉTÉ ANONYME DEVELOPMENT, REAL ESTATE, TECHNICAL, CONSTRUCTION AND TOURISM 
COMPANY”, 
C. “PIRAEUS DEVELOPMENT SINGLE-MEMBER S.A. REAL ESTATE DEVELOPMENT AND TOURISM COMPANY”, D. 
“PIRAEUS PROPERTY REAL ESTATE MANAGEMENT SINGLE-MEMBER SOCIÉTÉ ANONYME”, E. “PLEIADES SINGLE-
MEMBER SOCIÉTÉ ANONYME FOR REAL ESTATE DEVELOPMENT AND MANAGEMENT” and F. “WOLI OPERATIONS 
SINGLE-MEMBER PRIVATE COMPANY (P.C.)” (hereinafter the “Absorbed Companies” or the “Companies” and, 
together with the Absorbing Company, the “Merging Companies”), represented as follows, namely the Absorbing 
Company and the Absorbed Companies under items A, B, C, D and E by their respective Boards of Directors, and the 
Absorbed Company under item F by its Managers, resolved, pursuant to the respective decisions of the 
aforementioned corporate bodies dated 21.05.2026] and 22.05.2026, to initiate the process of a merger by 
absorption of the Absorbed Companies by the Absorbing Company, in accordance with Article 16 of Law 2515/1997, 
as well as Articles 6 (paras. 2 and 3), 7–21, 30–35, 42–45 and 140 (para. 3) of Law 4601/2019, Law 4072/2012 and 
Law 4548/2018 (hereinafter the “Merger”), and designated December 31st, 2025 as the date of the transformation 
balance sheets for the purposes of the Merger. 

The Management of the Merging Companies resolved to proceed with the Merger process, taking into account both 
their strategic objectives and the growth opportunities offered by the said Merger. The proposed merger aims to: 
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(a) simplify the group structure through the elimination of operational overlaps and the consolidation of corporate 
governance and reporting processes; (b) optimize operating costs, in particular through the reduction of recurring 
administrative and operating expenses; (c) centralize the organization of real estate portfolio management in order 
to enhance oversight, decision-making, risk management and regulatory compliance; and (d) reduce reliance on 
third-party services and the associated regulatory costs. 

B. Furthermore, the Boards of Directors of the Merging Companies and the Managers of the company under the 
corporate name ‘WOLI OPERATIONS SINGLE-MEMBER PRIVATE COMPANY (P.C.)’ prepared, through their duly 
authorized representatives, the present Draft Merger Agreement by Absorption (hereinafter the “DMA”), in 
accordance with Article 7 of Law 4601/2019, as in force. 

C. Given that the Absorbing Company holds 100% of the share capital of the companies ‘ND DEVELOPMENT SINGLE-
MEMBER SOCIÉTÉ ANONYME REAL ESTATE, TECHNICAL, CONSTRUCTION & TOURISM COMPANY’, ‘PROPERTY 
HORIZON SINGLE-MEMBER SOCIÉTÉ ANONYME DEVELOPMENT, REAL ESTATE, TECHNICAL, CONSTRUCTION & 
TOURISM COMPANY’, ‘PIRAEUS DEVELOPMENT SINGLE-MEMBER REAL ESTATE DEVELOPMENT AND TOURISM S.A.’, 
‘PIRAEUS PROPERTY REAL ESTATE MANAGEMENT SINGLE-MEMBER SOCIÉTÉ ANONYME’, ‘PLEIADES SINGLE-
MEMBER SOCIÉTÉ ANONYME FOR REAL ESTATE DEVELOPMENT AND MANAGEMENT’, and 100% of the corporate 
units (quotas) of ‘WOLI OPERATIONS SINGLE-MEMBER PRIVATE COMPANY (P.C.)’, the preparation of a detailed 
written report and briefing pursuant to Article 9 of Law 4601/2019, as well as its filing with the General Commercial 
Registry (G.E.MI.), in accordance with Article 35(1) of Law 4601/2019, is not required from the Boards of Directors 
or the Managers, as the case may be, of the Merging Companies. 

D. Following the aforementioned corporate resolutions and actions, the Boards of Directors of the Absorbing 
Company and of the Absorbed Companies under items A, B, C, D and E, as well as the Managers of the Absorbed 
Company under item F, at their meetings held on [●], unanimously approved the terms and conditions of the Merger 
set out below and this DMA. To this end, the present Draft Merger Agreement is executed today in accordance with 
Article 16 of Law 2515/1997 and Article 7 of Law 4601/2019, and reads as follows: 

 

1. DETAILS OF THE ABSORBED AND ABSORBING COMPANIES 

Absorbing Company: The société anonyme (credit institution) under the corporate name “PIRAEUS BANK Société 
Anonyme” and distinctive title “Piraeus Bank”, which has its registered seat in Athens, at 4 Amerikis street, with 
General Commercial Registry (G.E.MI.) number 157660660000 and Tax Identification Number (TIN) 996763330 
(Attica Tax Procedures and Service Center- KEFODE). Following completion of the Merger, the Absorbing Company 
shall continue to operate as a licensed credit institution, and its shares shall remain listed on the Main Market of 
Euronext Athens. 

 

Absorbed Companies: 

The First Absorbed Company (Absorbed Company A) is the société anonyme under the corporate name “ND 
DEVELOPMENT SINGLE-MEMBER SOCIÉTÉ ANONYME REAL ESTATE, TECHNICAL, CONSTRUCTION AND TOURISM 
COMPANY”, with the distinctive title “ND DEVELOPMENT S.A.”, having its registered seat in Athens, at 5 Korai Street, 
with Tax Identification Number 999840204 (Attica KE.FO.DE.) and G.E.MI. No. 004496501000. 

The Second Absorbed Company (Absorbed Company B) is the société anonyme under the corporate name 
“PROPERTY HORIZON Single Member S.A. Development, Real Estate, Technical, Construction and Tourism 
Company”, with the distinctive title “PH DEVELOPMENT”, having its registered seat in Athens, at 5 Korai Street, with 
Tax Identification Number 999845482 Attica KEFODE and G.E.MI. No. 004781401000. 
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The Third Absorbed Company (Absorbed Company C) is the société anonyme under the corporate name “Piraeus 
Development Single Member S.A. Real Estate Development and Tourism Company”, with the distinctive title 
“PIRAEUS DEVELOPMENT Single Member S.A.”, having its registered seat in Athens, at 5 Korai Street, with Tax 
Identification Number 999078713 Attica KEFODE and G.E.MI. No. 006283101000. 

The Fourth Absorbed Company (Absorbed Company D) is the société anonyme under the corporate name “PIRAEUS 
PROPERTY Real Estate Management Single Member S.A.,”, with the distinctive title “Piraeus Property Single 
Member S.A.”, having its registered seat in Athens, at 5 Korai Street, with Tax Identification Number 996647331 
Attica KEFODE and G.E.MI. No. 162453801000. 

The Fifth Absorbed Company (Absorbed Company E) is the société anonyme under the corporate name “PLEIADES 
SINGLE-MEMBER SOCIÉTÉ ANONYME FOR REAL ESTATE DEVELOPMENT AND MANAGEMENT”, with the distinctive 
title “Pleiades Estate Single Member S.A.”, having its registered seat in Athens, at 5 Korai Street, with Tax 
Identification Number 999982151 Attica KEFODE and G.E.MI. No.004201001000. 

The Sixth Absorbed Company (Absorbed Company F) is the company under the corporate name “WOLI 
OPERATIONS SINGLE MEMBER P.C”, having its registered seat in Athens, at 25-27-29 Leof. Eleuftheriou Venizelou 
(former Panepistimiou), with Tax Identification Number 801473245 Attica KEFODE and G.E.MI. No. 157569501000. 

 

2. APPLICABLE LAW – TYPE OF THE MERGER 

2.1. The Merging Companies hereby agree to proceed with the Merger and, more specifically, with the merger by 
absorption of the Absorbed Companies by the Absorbing Company, which shall take place in accordance with the 
provisions of article 16 of Law 2515/1997 as well as the provisions of articles 6 para. 2 and 3, 7-21, 30-35, 42 to 45 
and 140 para. 3 of Law 4601/2019, Law 4072/2012 and Law 4548/2018 as in force. The Absorbing Company 
currently constitutes the parent company of the Absorbed Entities, as it holds the total number of shares of the 
Absorbed Entities A, B, C, D, E and of the corporate units (quotas) of the Absorbed Entity F. 

2.2. The Merger shall be implemented pursuant to the provisions of para. 5 of article 16 of Law 2515/1997, through 
the consolidation of the assets and liabilities of the Merging Companies, as reflected in the transformation balance 
sheets dated 31.12.2025 for the merger by absorption of the Absorbed Companies and the Absorbing Company 
(each hereinafter the “Transformation Balance Sheet” and, collectively, the “Transformation Balance Sheets”). The 
Transformation Balance Sheets are attached hereto as an Annex, respectively, and constitute an integral part of this 
DMA. 

2.3. The verification of the book value of the assets and liabilities of the Absorbing and Absorbed Companies, as 
well as the review of the Draft Merger Agreement by Absorption, was carried out for each of the Merging Companies 
by Messrs. Christos Antonopoulos S.O.E.L. Reg. No. 47931 and Dionysios Stamiris S.O.E.L. Reg. No. 47401, certified 
public accountants of the audit firm under the name “AXON AUDIT SINGLE MEMBER S.A.” (hereinafter the 
“Statutory Auditor”), who were appointed by the respective resolutions dated 21.05.2026 of the Boards of Directors 
of the Absorbing and Absorbed Entities A. B, C, D and E and the resolution dated 22.05.2026 of the Managers of the 
Absorbed Company F and prepared for this purpose the reports dated 19.06.2026, in accordance with para. 5 of 
article 16 of Law 2515/1997 and article 10 of Law 4601/2019 (hereinafter the “Statutory Auditor Reports”). 

2.4. All acts carried out by the Absorbed Companies after the date of the Transformation Balance Sheet are deemed, 
for tax purposes, to have been carried out on behalf of the Absorbing Company, and upon completion of the Merger, 
the relevant amounts are transferred through an aggregate entry to the books of the latter. 

2.5. Pursuant to Article 35(2) of Law 4601/2019, no resolution of the General Meetings of the Merging Companies 
is required, by way of derogation from Article 14 of Law 4601/2019, on the grounds that:  
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(a) each of the Merging Companies shall proceed to the publication of the DMA in accordance with Article 8 of Law 
4601/2019 at least one (1) month prior to the completion of the Merger, in accordance with Article 18(1) of Law 
4601/2019; and 

(b) the shareholders of the Absorbing Company shall have the right, at least one (1) month prior to the completion 
of the Merger, in accordance with Article 18(1) of Law 4601/2019, to review at the registered offices of the Absorbed 
Companies the following documents: (i) the Draft Merger Agreement; (ii) the auditors’ report in accordance with 
Article 10 of Law 4601/2019 and Article 16(5) of Law 2515/1997; and (iii) the annual financial statements and the 
management reports of the Boards of Directors and the Managers, as applicable, of each of the companies 
participating in the merger for the last three (3) financial years. 

2.6. Given that the Absorbing Company is the sole shareholder and sole quota-holder of the Absorbed Companies, 
the preparation of a detailed written report and briefing pursuant to Article 9 of Law 4601/2019, as well as its filing 
with the General Commercial Registry (G.E.MI.), in accordance with Article 35(1) of Law 4601/2019, is not required 

2.7. The final merger agreement, which shall be executed in the form of a notarial deed, will be executed by the 
authorized representatives of the Merging Companies, in accordance with Article 35(2) of Law 4601/2019, subject 
to paragraph 3 of the aforementioned article. Specifically, should one or more shareholders of the Absorbing 
Company representing one twentieth (1/20) of the paid-up share capital request, prior to the completion of the 
merger, the convening of an extraordinary general meeting with the approval of the merger pursuant to Article 14 
as an item on the agenda, the approval of the merger shall be granted by the General Meeting of the shareholders 
of the Absorbing Company. 

2.8. The Merger shall be deemed completed, in accordance with Article 18(1) of Law 4601/2019, upon the 
registration with the General Commercial Registry (G.E.MI.), in respect of the Absorbing Company, of the final 
merger agreement, which shall be executed in the form of a notarial deed. The resolutions of the competent bodies 
of the Merging Companies, together with the final merger agreement and the approval decision of the competent 
supervisory authority, shall be submitted to the publication formalities of Article 16 of the aforementioned Law 
4601/2019 in respect of each of the Merging Companies. 

 

3. EFFECTS OF THE MERGER 

As of the date of registration with G.E.MI. of the final merger agreement, which shall be executed in the form of a 
notarial deed, the Merger shall be effected (the “Merger Completion Date”) and the following effects are produced, 
ipso jure and simultaneously, both between the Absorbed and the Absorbing Companies and vis-à-vis third parties: 

i. The Absorbing Company shall, by operation of law, pursuant to the provisions of Article 16 of Law 2515/1997 and 
para.2 of Article 18 of Law 4601/2019, as currently in force, be substituted as the universal successor in all assets 
and liabilities of the Absorbed Companies, as such are reflected in the Transformation Balance Sheets and as they 
are formed up to the Merger Completion Date. The universal succession encompasses all rights, intangible assets, 
entitlement, demands, claims, whether disputed or undisputed, obligations, and legal relationships in general of 
the Absorbed Companies, including any administrative licenses and approvals issued in favor of the Absorbed 
Companies. It is clarified that, following completion of the Merger, the Absorbing Company shall not continue the 
business activities of the Absorbed Companies 

ii. Any other right, intangible asset, entitlement, demand, claim, whether disputed or undisputed, legal relationship, 
administrative license, or any other asset, equity item or liability of the Absorbed Entity shall be transferred to the 
Absorbing Company, pursuant to para. 7 of Article 16 of Law 2515/1997, even if – due to omission or inadvertent 
error– such is not specifically referred to or accurately described in this Draft Merger Agreement by Absorption, the 
Transformation Balance Sheet, or the final merger agreement, which shall be executed in the form of a notarial 
deed. 
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iii. The registration of real estate and generally in rem rights which are transferred from the Absorbed to the 
Absorbing Companies shall be effected in accordance with para. 8 and para. 9 of Article 16 of Law 2515/1997, as 
currently in force. 

iv. Any pending legal proceedings of the Absorbed Companies shall continue ipso jure, pursuant to Article 16 of Law 
2515/1997 and para. 3 of Article 18 of Law 4601/2019, as currently in force, by or against the Absorbing Company, 
without any further formalities and without the merger constituting a ground for compulsory discontinuance of 
proceedings. Regarding any pending legal proceedings of the Absorbed Company conducted abroad, the Absorbing 
Company shall take any necessary action or formality required or imposed by the applicable procedural laws for the 
substitution of the Absorbed by the Absorbing Companies and continuation of the proceedings by the latter. Any 
pending tax audits of the Absorbed Companies shall likewise continue without any specific formality required on 
the part of the Absorbing Company. 

v. Rights, obligations, and legal relationships of the Absorbed Companies governed by foreign law shall be 
transferred to the Absorbing Company ipso jure pursuant to Article 16 of Law 2515/1997 and Article 18 of Law 
4601/2019, as currently in force, in accordance with the applicable Greek law (lex societatis). 

vi. In the event that either foreign law does not recognize the universal succession provided under Greek 
transformation law (which is the applicable lex societatis), or the relevant foreign legal provisions require additional 
actions or formalities to be undertaken by either the Absorbed or the Absorbing Companies, as the case may be, 
the Absorbing Company shall proceed with all actions or formalities required or imposed by such foreign legal 
provisions for the completion of the substitution as described above and for the benefits, costs or risks to be 
transferred, upon completion of the substitution, to the Absorbing Company. 

vii. All reserves and special reserves of the Absorbed Companies, as reflected in the Transformation Balance Sheet, 
as well as all reserves in general in the tax basis of the Absorbed Company, shall be transferred and reflected in their 
entirety in corresponding special accounts of the Absorbing Entity. 

viii. The totality of accumulated tax losses of the Absorbed Companies shall be transferred to the Absorbing 
Companies and under the same conditions that would have applied to the Absorbed Companies had the Merger 
not taken place. 

ix. The Absorbed Companies shall be dissolved without liquidation and shall cease to exist. 

4. SHARE/COMPANY CAPITAL - NO EXCHANGE OF SHARES / QUOTAS 

4.1. Share/Company capital of the Absorbed Companies prior to the Merger 

As of the date of the Transformation Balance Sheet of the Absorbed Companies, namely on 31 December 2025, and 
on the date of the present DMA, the share capital of the Absorbed Companies A, B, C, D, E and the company capital 
of the Absorbed Company F have as follows:  

- The share capital of Absorbed Company A amounts to two million nine hundred eighty-five thousand euros 
(€2,985,000.00) and is divided into nine hundred ninety-five thousand (995,000) ordinary registered shares, each 
with a nominal value of three euros (€3.00). 

- The share capital of Absorbed Company B amounts to eight million one hundred ten thousand euros 
(€8,110,000), divided into eight million one hundred ten thousand (8,110,000) ordinary registered shares, each with 
a nominal value of one euro (€1.00). 

- The share capital of Absorbed Company C amounts to nine hundred eighty-four thousand four hundred 
euros (€984,400.00), divided into four hundred ninety-two thousand two hundred (492,200) ordinary registered 
shares, each with a nominal value of two euros (€2.00). 

- The share capital of Absorbed Company D amounts to fifty-two million euros (€52,000,000.00), divided into 
fifty-two million (52,000,000) ordinary registered shares, each with a nominal value of one euro (€1.00). 
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- The share capital of Absorbed Company E amounted, as at the Transformation Balance Sheet date, to one 
million seven hundred sixty-three thousand three hundred sixty-four euros and eighty-three cents (€1,763,364.83), 
divided into six hundred one thousand eight hundred thirty-one (601,831) shares, each with a nominal value of two 
euros and ninety-three cents (€2.93). By virtue of the resolution of the Extraordinary Universal General Meeting of 
the shareholders of the company dated 08.01.2026, it was resolved to increase the share capital by one hundred 
seventy-five thousand eight hundred euros (€175,800.00), through a cash contribution and the issuance of sixty 
thousand (60,000) new registered common shares, each with a nominal value of two euros and ninety-three cents 
(€2.93). As a result, the share capital of Absorbed Company E now amounts to one million nine hundred thirty-nine 
thousand one hundred sixty-four euros and eighty-three cents (€1,939,164.83), divided into six hundred sixty-one 
thousand eight hundred thirty-one (661,831) shares, each with a nominal value of two euros and ninety-three cents 
(€2.93). 

- The share capital of Absorbed Company F amounted, as at the Transformation Balance Sheet date, to one 
hundred fifty-five thousand euros (€155,000.00), divided into fifteen thousand five hundred (15,500) corporate 
units with a nominal value of ten euros (€10.00) each. By virtue of the resolution of the Extraordinary General 
Meeting of the sole partner dated 15 January 2026, the share capital of the company was increased by one million 
one hundred thousand euros (€1,100,000) through a cash contribution, and by the issuance of one hundred ten 
thousand (110,000) corporate units with a nominal value of ten euros (€10.00) each. Following the above, the share 
capital of the Absorbed Company F now amounts to one million two hundred fifty-five thousand euros (€1,255,000), 
divided into one hundred twenty-five thousand five hundred (125,500) quotas, each with a nominal value of ten 
euros (€10.00). 
4.2. Share capital of the Absorbing Company prior to the Merger 

As of the date of the Transformation Balance Sheet of the Absorbing Company, namely on 31 December 2025, the 
share capital of the Absorbing Company amounted to one billion one hundred forty-nine million four hundred thirty-
six thousand three hundred sixteen euros and four cents (€1,149,436,316.04), divided into one billion two hundred 
thirty-five million nine hundred fifty-three thousand twenty-eight (1,235,953,028) ordinary registered voting shares, 
each with a nominal value of ninety-three euro cents (€0.93). 

Subsequently, on 21 April 2026, the Annual General Meeting of the Shareholders of the Absorbing Company 
resolved as follows: (a) the increase of its share capital by €494,381,211.20, through an increase in the nominal 
value of each ordinary share from €0.93 to €1.33, by capitalizing part of the existing share premium reserve, and 
simultaneously (b) the decrease of its share capital by €494,381,211.20, through a reduction in the nominal value 
of each ordinary share from €1.33 to €0.93, and the distribution of the total amount of such decrease to the 
shareholders of the Bank as a cash payment. The aforementioned amendment to the Articles of Association is 
subject to the approval and registration formalities prescribed by law with the General Commercial Registry 
(G.E.MI.).  

Following the above, and subject to the completion of the aforementioned approvals and registrations, the share 
capital of the Absorbing Company amounts to one billion one hundred forty-nine million four hundred thirty-six 
thousand three hundred sixteen euros and four cents (€1,149,436,316.04), divided into one billion two hundred 
thirty-five million nine hundred fifty-three thousand twenty-eight (1,235,953,028) ordinary registered voting shares, 
each with a nominal value of ninety-three euro cents (€0.93). 

4.3. Share Capital of the Absorbing Company After the Merger- No exchange of shares/ corporate quotas 

The Absorbing Company owns (a) nine hundred ninety-five thousand (995,000) ordinary registered shares in 
Absorbed Company A, representing 100% of its share capital; (b) eight million one hundred ten thousand 
(8,110,000) ordinary registered shares in Absorbed Company B, representing 100% of its share capital; (c) four 
hundred ninety-two thousand two hundred (492,200) ordinary registered shares in Absorbed Company C, 
representing 100% of its share capital; (d) fifty-two million (52,000,000) ordinary registered shares in Absorbed 
Company D, representing 100% of its share capital; (e) six hundred sixty-one thousand eight hundred thirty-one 
(661,831) ordinary registered shares in Absorbed Company E, representing 100% of its share capital; and (f) one 
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hundred twenty-five thousand five hundred (125,500) quotas in Absorbed Company F, representing 100% of its 
company capital. 

In view of the above, the share capital of the Absorbing Company shall not be affected and the Absorbing Company 
shall not be required to issue any new shares, as the right to the issuance of new shares is extinguished by confusion, 
given that it holds the entirety (100%) of the shares and quotas of the Absorbed Companies. Upon completion of 
the Merger, the shares/quotas of the Absorbed Companies shall be cancelled 

5. SPECIAL ADVANTAGES 

5.1. There are no shareholders of the Absorbing Company or the Absorbed Companies who have special rights, nor 
are there any beneficiaries of other rights.  

5.2. No special advantages are provided to the Certified Auditor, the members of the Board of Directors of the 
Absorbed and Absorbing Companies, or their internal auditors, under the articles of association of the Merging 
Companies or decisions of their shareholders'/partners’ general meetings, nor are such advantages provided to 
them by this Agreement. 

6. FINAL PROVISIONS 

6.1. This DMA will be published in accordance with Articles 8 of Law 4601/2019, respectively and the relevant 
provisions of the Euronext Athens Regulation will be adhered to. 

6.2. Each shareholder/ quota holder of the Absorbed and Absorbing Companies has the right to have access, at the 
registered office of the relevant Company, one (1) month before the execution of the final merger agreement, to 
the documents specified in subparagraphs (a) and (b, of paragraph 1 of Article 11 of Law 4601/2019, as well as the 
Transformation Balance Sheets and the Report of the Statutory Auditor. 

6.3. After the completion of the Merger, the Absorbing Company will take all necessary actions to complete the 
formalities for the transfer, in accordance with the applicable provisions, of the rights, obligations, and generally all 
legal relationships of the Absorbing Companies. 

6.4. The foregoing is subject to the condition precedent of the obtaining of all permits and approvals required by 
law from the competent bodies and authorities. 

In witness whereof, this Draft Merger Agreement by Absorption has been drawn up and is duly executed by the duly 
authorized representatives of the Absorbed Companies and the Absorbing Company. 

 

Athens, [●].06.2026 
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For the Absorbing Company «PIRAEUS BANK Societe 
Anonyme» 

For the Absorbed Company A 

ND Development Single Member S.A. Real Estate, Technical, 
Construction and Tourism Company 

  

For the Absorbed Company Β PROPERTY HORIZON Single 
Member S.A. Development, Real Estate, Technical, 
Construction and Tourism Company, 

 

For the Absorbed Company C 

Piraeus Development Single Member S.A. Real Estate 
Development and Tourism Company 

  

For the Absorbed Company D 

PIRAEUS PROPERTY Real Estate Management Single Member 
S.A., 

For the Absorbed Company E 

PLEIADES Single Member S.A. Real Estate Development and 
Management 

  

For the Absorbed Company F 

WOLI OPERATIONS SINGLE MEMBER P.C 
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APPENDIX 
 

ND DEVELOPMENT SINGLE MEMBER S,A, REAL ESTATE, TECHNICAL, CONSTRUCTION AND 
TOURISM COMPANY 
 
Transformation Balance Sheet as of 31st December 2025 (amounts in Euro) 

 

Assets Book Values 
31/12/2025 

Investment property 2,467,000.00 
Deferred tax assets 436,260.00 
Other receivables 39,526.17 
Cash and cash equivalents 6,527.28 
Total Assets 2,949,313.45 
 

 
  

Liabilities Book Values 
31/12/2025 

Payables and other liabilities 9,332.28 
Short-term bank borrowings 605,991.70 
Total Liabilities 615,323.98 

 
  

Equity Book Values 
31/12/2025 

Share capital 2,985,000.00 
Share premium 145,904.40 
Retained earnings (796,914.93) 
Total Equity 2,333,989.47 
Total Liabilities and Equity 2,949,313.45 
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PROPERTY HORIZON SINGLE MEMBER S.A. DEVELOPMENT, REAL ESTATE, TECHNICAL, 
CONSTRUCTION AND TOURISM COMPANY 
 
Transformation Balance Sheet as of 31st December 2025 (amounts in Euro) 

 

Assets Book Values 
31/12/2025 

Investment property 16,167,452.00 
Other receivables 37,602.13 
Cash and cash equivalents 39,074.25 
Total Assets 16,244,128.38 
  

  

Liabilities Book Values 
31/12/2025 

Deferred tax liabilities 459,019.44 
Payables and other liabilities 14,935.18 
Short-term bank borrowings 1,448,643.50 
Total Liabilities 1,922,598.12 

 
  

Equity Book Values 
31/12/2025 

Share capital 8,110,000.00 
Share premium 140,411.00 
Retained earnings 6,071,119.26 
Total Equity 14,321,530.26 
Total Liabilities and Equity 16,244,128.38 
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PIRAEUS DEVELOPMENT SINGLE MEMBER S.A. REAL ESTATE DEVELOPMENT AND TOURISM 
COMPANY 
 
Transformation Balance Sheet as of 31st December 2025 (amounts in Euro) 

 

Assets Book Values 
31/12/2025 

Investment property 2,721,937.00 
Deferred tax assets 403,713.36 
Other receivables 50,134.33 
Cash and cash equivalents 54,002.75 
Total Assets 3,229,787.45 
 

 
  

Liabilities Book Values 
31/12/2025 

Payables and other liabilities 7,279.61 
Short-term bank borrowings 2,787,155.46 
Total Liabilities 2,794,435.07 

  

Equity Book Values 
31/12/2025 

Share capital 984,400.00 
Share premium 19,577.83 
Retained earnings (568,625.45) 
Total Equity 435,352.38 
Total Liabilities and Equity 3,229,787.45 
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PIRAEUS PROPERTY REAL ESTATE MANAGEMENT SINGLE MEMBER S.A. 
 
Transformation Balance Sheet as of 31st December 2025 (amounts in Euro) 

 

Assets Book Values 
31/12/2025 

Property, plant and equipment and intangible assets 17,357.74 
Investment property 46,685,935.24 
Property inventories 42,109,571.61 
Cash and cash equivalents 13,475,423.76 
Trade receivables 370,521.39 
Other assets 12,399,540.00 
Assets held for sale 27,065,783.80 
Total Assets 142,124,133.54 
 

 
  

Liabilities Book Values 
31/12/2025 

Payables and other liabilities 2,032,835.11 
Bond loans and other bank borrowings 111,806,064.90 
Provisions 471,245.15 
Total Liabilities 114,310,145.16 

  

Equity Book Values 
31/12/2025 

Share capital 52,000,000.00 
Retained earnings / (Accumulated losses) (24,186,011.62) 
Total Equity 27,813,988.38 
Total Liabilities and Equity 142,124,133.54 
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PLEIADES SINGLE MEMBER S.A. REAL ESTATE DEVELOPMENT AND MANAGEMENT 
 
Transformation Balance Sheet as of 31st December 2025 (amounts in Euro) 

 

Assets Book Values 
31/12/2025 

Investment property 5,465,200.00 
Other receivables 2,629.99 
Cash and cash equivalents 2,813.07 
Total Assets 5,470,643.06 
  

  

Liabilities Book Values 
31/12/2025 

Deferred tax liabilities 318,093.91 
Payables and other liabilities 82,828.29 
Short-term bank borrowings 21,357,770.09 
Total Liabilities 21,758,692.29 

 
  

Equity Book Values 
31/12/2025 

Share capital 1,763,364.83 
Share premium 1,564,074.91 
Retained earnings (19,615,488.97) 
Total Equity (16,288,049.23) 
Total Liabilities and Equity 5,470,643.06 
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WOLI OPERATIONS ΜΟΝΟΠΡΟΣΩΠΗ Ι,Κ,Ε, 
 
Transformation Balance Sheet as of 31st December 2025 (amounts in Euro) 

 

Assets Book Values 
31/12/2025 

Property, plant and equipment 0.09 
Intangible assets 1,100,000.00 
Tax receivables 12,660.88 
Cash and cash equivalents 28,321.61 
Total Assets 1,140,982.58 
 

 
  

Liabilities Book Values 
31/12/2025 

Other liabilities 1,104,731.52 
Total Liabilities 1,104,731.52 

 
  

Equity Book Values 
31/12/2025 

Paid-in capital 155,000.00 
Retained earnings (118,748.94) 
Total Equity 36,251.06 
Total Liabilities and Equity 1,140,982.58 
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PIRAEUS BANK Société Anonyme 
 
Transformation Balance Sheet as of 31st December 2025 (amounts in Euro) 
 

Assets Book Values 31/12/2025 

Cash and balances with Central Banks 7,387,195,907.40 
Due from Banks 3,832,828,857.14 
Financial assets measured at fair value through profit or loss 1,262,965,693.78 
Financial instruments mandatorily measured at fair value through profit or 
loss 382,141,070.27 

Derivative financial instruments 171,341,164.37 
Loans and advances to customers at amortised cost 43,991,052,052.83 
Loans and advances to customers mandatorily measured at fair value 
through profit or loss 203,720,713.53 

Investment securities 16,797,021,485.29 
Investment property 587,414,022.94 
Investments in subsidiaries 1,532,676,647.27 
Investments in associates and joint ventures 1,377,392,643.20 
Property and equipment 742,851,415.01 
Intangible assets 420,963,727.68 
Current tax assets 139,058,964.10 
Deferred tax assets 5,044,539,065.62 
Other assets 2,500,081,986.85 
Assets held for sale 333,769,870.54 
Total Assets 86,707,015,287.82 
 

 
  

Liabilities  Book Values 31/12/2025 

Due to Banks 3,552,273,602.67 
Due to customers 66,695,760,247.45 
Changes in fair value of hedged items in portfolio hedges of interest rate 
risk 70,157,078.80 

Derivative financial instruments 253,365,185.72 
Debt securities in issue 4,348,382,916.99 
Other borrowed funds 1,174,916,400.90 
Retirement and termination benefit obligation 60,592,277.13 
Provisions  173,309,928.56 
Other liabilities 1,287,862,218.41 
Total Liabilities 77,616,619,856.63 
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Equity Book Values 
31/12/2025 

Share capital 1,149,436,316.04 
Share premium 2,881,528,443.37 
Other equity instruments 1,204,196,000.00 
Less: Treasury shares (26,349,744.82) 
Other reserves and retained earnings 3,881,584,416.60 
Total Equity 9,090,395,431.19 
Total Liabilities and Equity 86,707,015,287.82 
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