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Second-Party Opinion — Green Bond Framework

Piraeus Bank S.A. is one of the largest financial groups in Greece, operating as a universal bank and
providing a broad range of retail, corporate and investment banking products and services. The issuer
has published a green bond framework with four use of proceeds (UoP) categories included. The
framework aligns with the core pillars of the ICMA Green Bond Principles 2025 (GBP).

Pillar Alignment

Aligned

‘ |

Key Drivers

e Sustainable Fitch views Piraeus’s green bond framework to be
aligned with the ICMA GBP. The framework includes four
green UoP categories, to channel investments to projects with
environmental benefits.

Use of Proceeds

Excellent

We view its green UoP categories to have a positive impact, as
funded assets contribute to the EU taxonomy objectives. The
bank indicates that the financed assets will align with the EU
taxonomy substantial contribution criteria (SCC), on a best-
efforts basis.

e The framework lists exclusions to ensure proceeds do not
fund projects causing environmental harm.

e Both new and existing projects can be financed under the
framework. Piraeus discloses the ratio of financing to
refinancing, where applicable, within the transaction material.
The framework includes a three-year lookback period.

Use of Proceeds -
Other Good
Information

e We positively view Piraeus's comprehensive and well-defined

Evaluation and project-evaluation process, which involves the sustainable

Excellent

Selection banking team’s input and rigorous due diligence, as it
enhances investor confidence in the project selection.
e Piraeus will use a green debt funding register to manage
proceeds, which is standard market practice; full segregation
Management of of proceeds in a dedicated account would enhance traceability
Good d reduce the risk of ingli
Proceeds and reduce the risk of commingling.
e The bank’s commitment to remove projects from the eligible
portfolio if they become ineligible supports the outcome.
Reporting and e Piraeus will provide annual allocation and impact reporting on
eporting a Excellent a portfolio basis, at least until all net proceeds are allocated
Transparency

and afterwards in case of material changes.

Relevant UN Sustainable Development Goals

AFFORDABLE AND CLEAN INDUSTRY, INNOVATION
ENERGY AND INFRASTRUCTURE

SUSTAINABLE CITIES AND
COMMUNITIES

CLIMATE ACTION
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Use of Proceeds Summary - ICMA Categories

Green Green buildings
Renewable energy
Energy efficiency
Clean transportation

Source: Piraeus green bond framework (June 2026)

Framework Highlights

We consider transactions under Piraeus’s green bond framework to be aligned with the ICMA
GBP.

Piraeus has issued four green bonds as of this analysis, with its inaugural green bond issuance
being in 2021. The initial version of the framework was published in September 2021 and
included three green UoP categories: renewable energy, green buildings and energy efficiency.

The framework was updated in May 2024 to include an additional category (clean
transportation) and update eligibility criteria for all categories to increase the alignment with
the EU taxonomy SCC.

Piraeus once again updated its green bond framework in June 2026, to reflect evolving market
practices, recent regulatory developments and its enhanced sustainability strategy, while
improving transparency and alignment with current standards such as the EU taxonomy and the
ICMA GBP, thereby supporting its broader ambition to expand sustainable financing and
strengthen its role in the green finance market.

Piraeus aims for the selection criteria of the green eligible projects to align with the EU
taxonomy SCC, and with the do no significant harm criteria on a best-efforts basis. The bank will
perform an internal EU taxonomy assessment. The framework includes a commitment to
allocate at least 10% of bond proceeds to EU taxonomy-aligned projects.

The framework, among other initiatives, will support Piraeus’s target to provide EUR9 billion in
sustainable financing (including through bonds and deposits) for clients by 2030. This plan
includes financing projects and investments that support clients’ transition to a low-carbon
economy, across a wide range of eligible categories as defined in the green bond framework.

The allocation to the green UoP categories will help the group progress towards its 2030
sectorial decarbonisation targets for the six most carbon-intensive sectors in its portfolio
(power generation, oil and gas, cement, iron and steel, aluminium, and commercial real estate),
based on its climate transition plan. This will significantly reduce the emission intensity of its
lending portfolio. Eligible green assets also contribute to a carbon neutral Europe by 2050, as
prescribed in the EU climate law.

The framework will not be retroactively applied and will only apply to issuances after the
publication of the framework. It allows to issue senior unsecured bonds, subordinated bonds
and senior secured bonds such as covered bonds, via public or private placements.

The ICMA GBP recommend that eligible projects are clearly described in documentation
relevant for transactions. We have only reviewed the green bond framework for this Second-
Party Opinion and have not reviewed any transaction legal documents or marketing materials.

Source: Sustainable Fitch, Piraeus Bank green bond framework (June 2026)

Entity Highlights

Piraeus is a leading financial institution in Greece. It provides retail and corporate banking
services to around 4.5 million active customers, with a market share of around 26% for
performingloans in Greece at end-2025. Piraeus had about 8,100 employees and EUR91 billion
of assets at end-2025.

The bank operates in retail banking (covering mass, affluent, small businesses, as well as
international and public segments), corporate banking (covering large corporates, shipping,
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SMEs and agriculture), and financial markets (covering fixed income, FX and treasury). Piraeus
launched Snappi, a fully digital bank offering accessible, secure online services.

Piraeus demonstrates a strong commitment to sustainability through participation in several
major alliances, including the UN Environment Programme Finance Initiative, the Science Based
Targets initiative and the UN Principles for Responsible Investment. It is also a founding
member of the UN Principles for Responsible Banking. It has committed to achieving net-zero
emissions for both operational and financed emissions by 2050.

The group's sustainable development policy underlines its overall approach to sustainability
and its commitments related to increasing its green financing activities and aligning its business
to the recommendations of the Task Force on Climate-related Financial Disclosures and the
European Central Bank.

The bank has several sustainable product offerings available for clients, with EUR4.7 billion
outstanding in sustainable financing at end-2025, including loans for renewable energy and
energy efficiency. Piraeus has set a target to increase its total sustainable financing, including
through bonds and deposits, to EUR9 billion by 2030.

Piraeus has committed to helping its clients in the environmental transition, providing
incentives for green loans for both retail and corporate clients.

Piraeus’ environmental targets for its operations include an interim target to reduce its Scopes
1 and 2 operational emissions by 73% by 2030, from a 2019 baseline. They also include a target
to continue annually sourcing 100% renewable energy for Piraeus’s buildings through 2030.

The bank reported a reduction in its location-based Scope 2 emissions of 13.5% as of end-2025.
The group has targets for its operations and portfolios with validation from the Science Based
Targets initiative. Its sustainability strategy is aligned with the Paris Agreement, UN Sustainable
Development Goals (SDGs) and the UN Principles for Responsible Banking.

Piraeus’s new sustainability blueprint from April 2026 further embeds sustainability within its
own operations and financing activities, across five pillars: net zero and sustainable
commitment; social value and impact; climate and environmental risk management; robust
governance; and recognition and partnerships.

The April 2026 sustainability blueprint also outlines Piraeus’ transition plan, which integrates
regulatory expectations, its own operational and sectoral objectives, and governance and
monitoring practices.

Piraeus’ commitment to sustainable banking is further supported by its comprehensive
corporate policies, such as the procurement principles, occupational health and safety policy,
due diligence and human rights assessment, and data privacy and tax management policies. It is
also supported by transparent reporting on sustainability metrics, the principle adverse impact
of investment and insurance decisions, and progress on targets, ensuring alignment with global
standards and stakeholder expectations.

Source: Sustainable Fitch, Piraeus green bond framework (June 2026)
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Use of Proceeds - Eligible Projects

Alignment: Excellent

Company Material

Sustainable Fitch’s View

Green buildings

e This UoP can finance or refinance new and existing .
residential and commercial buildings, based on one of the
following criteria:

—  buildings built after 31 December 2020 with a primary
energy demand (PED) at least 10% lower than the
threshold set in the national nearly zero-energy building
requirements; .

—  buildings built before 31 December 2020 with a
minimum energy performance certificate (EPC) rating of
A, or that are within the top 15% of the national building
stock based on operational PED; or .

—  buildings that have or will achieve at least one of the
following certifications: LEED Gold; Energy Star 85 or
higher; BREEAM Excellent; or EPC rating A.

e Renovations are also eligible, provided they comply with the
applicable requirements for major renovations set in the
national and regional building regulations implementing
Directive 2010/31/EU or lead to a reduction of PED of at °
least 30%.

We view the eligible projects in this category to have a
positive environmental impact by increasing the share of
new, energy-efficient buildings and improving the energy
efficiency of the existing building stock. It covers the
construction of new buildings, the acquisition of existing
buildings and major renovations.

The International Energy Agency (IEA) reports that buildings
account for 30% of global final energy consumption, so green
buildings can make substantial contributions to climate
change mitigation.

The EU taxonomy identifies investments in green buildings
and renovation of buildings to reduce GHG emissions as key
energy transition enablers and contributors to climate
change mitigation. Financing best-in-class new buildings, as
well as retrofitting existing buildings to achieve greater
energy efficiency or higher environmental standards, has a
material impact on climate change mitigation.

We very positively assess projects where buildings meet the
highest energy standards based on their PED.

We consider the criteria for construction and acquisition of
buildings to be partially aligned with the EU taxonomy SCC.
However, the criteria also consider buildings with green
building certifications as eligible, which are not equivalent to
the SCC.

We consider the criteria for the renovation of buildings to be
fully aligned with the applicable SCC.

Buildings with recognised green certifications have to meet
specific environmental criteria, promoting sustainable
practices in the real estate sector across areas such as energy
performance, water use and waste reduction.

This UoP directly contributes to SDGs 7 (affordable and
clean energy), 11 (sustainable cities and communities) and 13
(climate action).

We view this category to be aligned with the ICMA GBP
under the green buildings category.

AFFORDABLE AND CLEAN
ENERGY

SUSTAINABLE CITIES AND
COMMUNITIES

CLIMATE ACTION

Renewable energy

e This UoP canfinance or refinance loans for renewable energy
generation or energy storage projects.

o Eligible renewable energy generation projects include loans
to finance equipment, development, manufacturing,
construction, or operation, of:

— solarPV;

— offshore and onshore wind;

— hydropower facilities, with capacity at or below
1,000MW, with life-cycle GHG emissions lower than
100gC0O2e/kWh (for assets older than 2019) or
50gC0O2e/kWh (for assets in operation since 2019); and

— geothermal facilities with life-cycle emissions lower than
100gCO2e/kWh.

e Eligible energy storage projects include loans to finance
construction, installation, maintenance and operation of
electrical storage, including pumped hydropower storage.

We view eligible projects in this category to have a positive
environmental impact by increasing the share of renewable
energy in the energy mix. It covers various renewable energy
generation projects, with zero-carbon energy sources,
specifically solar and wind, as well as low-carbon energy
sources such as geothermal and hydropower.

The power sector is one of the largest contributors to global
GHG emissions, with fossil fuels representing 81% of the
total energy supply in 2022, according to the IEA. Therefore,
itis crucial to increase the share of renewable energy in the
global energy mix to achieve the Paris Agreement targets.

The International Renewable Energy Agency estimates that
the global share of renewable energy must increase to 77%

by 2050 from 16% in 2020 to remain on a pathway to 1.5°C
of warming from pre-industrial levels.

We positively assess the impact of zero-carbon energy
sources (solar and wind), as well as low-carbon energy
sources (geothermal and large hydropower plants) that are
aligned with the stringent criteria of the EU taxonomy.

The framework’s criteria fully align with the SCC. The
projects include energy generation from wind and solar,
which align with the SCC without needing to meet additional
criteria.

AFFORDABLE AND CLEAN
ENERGY

CLIMATE ACTION

Piraeus Bank S.A.
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Hydropower and geothermal projects must meet the life-
cycle emissions requirement of 100gCO2e/kWh or less, with
more stringent requirements for newer hydropower, which
aligns with the SCC.

Energy storage infrastructure is an essential element to
enable the efficient distribution and reliability of renewable
energy.

We positively view that the energy storage financing within
the framework is aligned with the SCC.

This UoP directly contributes to SDGs 7 and 13.

We view this category to be aligned with the ICMA GBP
under the renewable energy category.

Energy efficiency

e This UoP can finance or refinance loans related to assets that e
contribute to a reduction of energy consumption, such as
energy-efficient lighting (LED lighting) and electricity smart

meters.
e This category can also finance or refinance loans relatedto e
the installation, repair or maintenance of: .
— energy efficient equipment;
— electric vehicle charging stations; and .
— devices for measuring and regulating energy
performance. .

We view eligible projects in this category to have a positive
environmental impact. We consider this category to
contribute to climate change mitigation by financing enabling
activities or technologies reducing emissions.

The category covers measures that enhance energy saving.
We regard energy-efficiency measures as vital for supporting
the transition to low-carbon technologies and infrastructure.
We consider the criteria in this category to be fully aligned
with the EU taxonomy SCC.

This UoP directly contributes to SDGs 7, 9 (industry,
innovation and infrastructure) and 11.

We view this category to be aligned with the ICMA GBP
under the energy efficiency category.

7

AFFORDABLE AND CLEAN
ENERGY

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

SUSTAINABLE CITIES AND
COMMUNITIES

Clean transportation

e This UoP can finance or refinance loans related to the .
purchase, development, manufacturing, construction or
maintenance of low-carbon shipping and rolling stock; zero-
emissions passenger vehicles and buses; and related
infrastructure.

e Low-carbon shipping and rolling stock must be:

— passenger or freight vessels with zero direct (tailpipe) °
CO2zemissions, that are not dedicated to fossil fuel
transportation; or

— seaand coastal passenger or freight vessels, as well as
vessels for port operations and auxiliary activities, with ~ ®
zero direct (tailpipe) emission fuels, or using fuels from
renewable sources that, until 31 December 2025, have
attained an energy efficiency design index (EEDI) value at
least 10% below the EEDI requirements (for cases where
technologically and economically it is not feasible to
comply with the first criterion).

e This UoP also includes electric vehicles for passenger
transport and light commercial vehicles, excluding any

vehicle dedicated to the transport of fossil fuel. .
e ltalsoincludes loans related to the purchase, development,
manufacturing, construction or maintenance of electric .

passenger buses with zero direct tailpipe emissions.

e Finally, it includes loans related to the purchase,
development, manufacturing, construction or maintenance of
infrastructure for zero direct emissions transport, such as .
electric charging stations.

e Vehicles and vessels dedicated to the transport of fossil fuel
are excluded.

We view the eligible projects in this category to have a
positive environmental impact. Clean transportation and
mobility are central to sustainable development; they
support the transition to a low-carbon economy by reducing
GHG emissions, increasing the resilience of cities and
reducing the dependency on fossil fuel transport.

The IEA reports that the transportation sector accounts for
23% of global energy-related CO2 emissions, and
transitioning to low-carbon transport can make a significant
contribution to climate change mitigation.

This UoP covers low-carbon shipping and rolling stock,
electric passenger buses and vehicles, and infrastructure for
zero direct-emissions transport.

The maritime industry is a significant contributor to
environmental pollution, primarily through GHG emissions
and air pollutants. Transitioning to low- and zero-carbon
solutions significantly reduces these emissions, leading to
improved air quality and a healthier environment around the
port and its surrounding areas.

We view this category as aligned with the EU taxonomy SCC
for clean transportation activities.

We positively view investments in low-carbon transport
infrastructure as it reduces urban emissions, enhances
energy efficiency and helps comply with tightening
environmental regulations.

Such infrastructure fosters innovation and modernisation,
regardless of the transport mode, and leads to more
sustainable operations and improved resilience in the long
term.

This UoP directly contributes to SDGs 11 and 13.

SUSTAINABLE CITIES AND
COMMUNITIES

CLIMATE ACTION
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e Weview this category to be aligned with the ICMA GBP
under the clean transportation category.

Source: Piraeus green bond framework (June 2026) Source: Sustainable Fitch
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Use of Proceeds - Other Information

Alignment: Good

Company Material

Sustainable Fitch’s View

e Piraeus will allocate an amount equal to net proceeds of any sustainable e
debt issued, to finance or refinance, in whole or in part new or existing
eligible green assets with clear environmental benefits, and that qualify
under one or more eligibility criteria outlined in the framework.

e Piraeus has not disclosed a commitment to allocate a minimum share of
total proceeds to new financing. .

e The bank has set a lookback period of three years for project selection.

e Inaddition to the exclusions outlined in its sustainability policy, Piraeus
will apply other exclusions to the proceeds from the green debt issued
under this framework. These cover activities related to:

— fossil fuels;
—  weapons;
— gambling;
—  tobacco; .
— adult entertainment;
— predatory lending;
— nuclear;
— companies whose operations effect UNESCO World Heritage Sites
in Greece; and
— companies that operate within nature protected areas (eg Natura
2000 areas or Ramsar Convention wetlands) without complying
with all legal and regulatory restrictions.

Piraeus has not disclosed a predefined ratio for financing versus
refinancing, or acommitment to include a certain proportion of new
loans in its eligible portfolio; however, it intends to disclose this
information in the allocation reporting, which is in line with the
recommendations of the ICMA GBP.

Other market guidance, such as the International Finance Corporation
Green Bond Handbook, suggests that the market generally views new
financing as more positive than refinancing, as new financing enhances
the environmental and social impact by financing additional projects that
were not recognised previously.

The issuer has disclosed a lookback period of three years, which is in line
with standard market practice. We view a one-year lookback period as
market best practice for limiting investments in existing projects and
increasing additionality.

Piraeus applies robust exclusion criteria to the net proceeds, including
its group-level ESG risk policies; this provides assurance to investors
that net proceeds will not be allocated to environmentally controversial
sectors, including fossil fuels, and operations affecting protected or
sensitive areas. It also only counts its own share in co-financed projects
as eligible.

Source: Piraeus green bond framework (June 2026)

Source: Sustainable Fitch

Evaluation and Selection

Alignment: Excellent

Company Material

Sustainable Fitch’s View

e Piraeus’ green bond working group (GBWG) is composed of .
representatives of relevant business lines including sustainability and
engagement, investor relations, sustainable banking, treasury, risk
management, and finance. The GBWG meets at least once a year, or
more frequently if otherwise required. .

e The GBWG s responsible for evaluating and selecting projects in line
with the framework’s eligibility criteria. The GBWG reports to the asset
and liability committee (ALCO) of Piraeus, ensuring that the eligibility
criteria for green assets, as well as the UoP, are in full compliance with 4
the framework and follow Piraeus’ relevant internal lending procedures.

e Allloans financed by Piraeus will comply with the relevant internal
lending procedures, which are based on policies such as its sustainability
policy, sustainable finance framework, credit policy, loan origination,
climate and environmental risks management policy and human rights
policy; as well as on international principles such as the UN Principles for
Responsible Banking and the UN Global Compact.

We consider Piraeus’s process for evaluating and selecting eligible
projects for its portfolios to be comprehensive and clearly defined. We
view the defined steps as effective; they have been implemented for its
previous issuances, and this is an update to its existing framework.

We positively view the inclusion of various functional areas from the
treasury and sustainability departments in the sustainable funding
working group, as this ensures sustainability representatives are
involved in the selection process.

The framework lists different steps to be followed during the evaluation
and selection process; this demonstrates a multi-layered process, where
the GBWG and the ALCO both approve projects, ensuring that the
eligible projects are appropriately assessed before their inclusion in the
eligible portfolio.

Source: Piraeus green bond framework (June 2026)

Source: Sustainable Fitch

Management of Proceeds

Alignment: Good

Company Material

Sustainable Fitch’s View

e Piraeus will manage its green bonds using a portfolio approach and will e
use an internal green bond register. The GBWG oversees the

management of these proceeds on a quarterly basis. .
e The green bond register will include details on Piraeus’s green asset
portfolio. This register includes details such as principal amounts, .

maturity dates and coupon information for each debt instrument. The
eligible portfolios will be categorised based on corresponding eligibility
criteria, and a brief description of the included projects will be provided.
e Piraeus will ensure that the total value of assets in these portfolios
matches or exceeds the aggregate net proceeds of all outstanding green

Piraeus will manage the proceeds from its green bonds with its treasury
team's oversight, using a green bond funding register.

This virtual segregation approach aligns with standard market practices
by ensuring traceability of funds.

The unallocated proceeds are to be invested according to the treasury’s
general liquidity guidelines for short-term investments, which is
consistent with market standards and the ICMA principles. Piraeus’s
commitment to fully allocate proceeds within two years from issuance
aligns with standard market practice.

Piraeus Bank S.A.
Second-Party Opinion | 29 June 2026

sustainablefitch.com 7



Sustainable

Fitch

a FitchSolutions Company

Financial Institutions
Universal Commercial Banks
Greece

Management of Proceeds

Alignment: Good

Company Material

Sustainable Fitch’s View

debt instruments. If an asset is divested or no longer meets the eligibility
criteria, Piraeus will replace it with compliant eligible projects.

Until full allocation of proceeds is achieved, or if there are insufficient
assets in the eligible portfolios, Piraeus will invest the remaining net
proceeds according to its treasury's liquidity guidelines for short-term
investments. The allocation of proceeds will be completed within two
years from the issuance date.

The framework allows for the replacement of assets that are divested or
no longer meet the eligibility criteria, ensuring that the proceeds
continuously support projects with positive environmental impacts.

This dynamic management of the eligible portfolio provides assurance to
investors that Piraeus will uphold its sustainability commitments
throughout the life cycle of the debt instruments.

Source: Piraeus green bond framework (June 2026)

Source: Sustainable Fitch

Reporting and Transparency

Alignment: Excellent

Company Material

Sustainable Fitch’s View

Piraeus will provide annual reports on the allocation of net proceeds
from its sustainable debt instruments, until all proceeds from all
outstanding instruments are fully allocated. The report will be made
available on its website and updated if there are any significant changes.

The allocation reporting will include the net proceeds from outstanding
sustainable financing instruments, the amount of net proceeds allocated
to eligible UoP categories as defined in the framework’s UoP section,
examples of projects (considering confidentiality), and the amount of
unallocated proceeds.

Piraeus will annually disclose performance indicators for the eligible
projects financed under each UoP category including on indicators
mentioned in the framework. These reports will align, where possible,
with the ICMA’s Harmonised Framework for Impact Reporting and will
include the methodology used to calculate quantitative impact
indicators.

Piraeus’ allocation of net proceeds will undergo an annual external
review by an independent external auditor or provider, and the results
will be made available on its website. Additionally, Piraeus will engage a
qualified sustainability expert to evaluate the impact of funded projects,
with findings accessible on the website.

We consider Piraeus’s commitments to allocation and impact reporting
to be well-aligned with the ICMA principles. Piraeus will provide annual
allocation reporting on its website until all of the net proceeds of its
sustainable debt instruments have been allocated, with additional
updates in case of material changes. This commitment to transparency is
consistent with standard market practice.

Piraeus’s intention to align with the ICMA’s Harmonised Framework for
Impact Reporting is demonstrated by its commitment to annually
provide information on the impact of the allocated net proceeds.

We positively view this in our assessment; using standardised impact
metrics helps investors clearly compare and make informed decisions
about the performance of their investments.

Additionally, the annual external review of the allocation of proceeds
provides assurance on fund management, while engaging a qualified
sustainability expert for impact assessment exemplifies best practice in
ensuring the accuracy and reliability of impact reporting.

Source: Piraeus green bond framework (June 2026)

Source: Sustainable Fitch
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Relevant UN Sustainable Development Goals

7.2: By 2030, increase substantially the share of renewable energy in the global energy mix.
7.3: By 2030, double the global rate of improvement in energy efficiency.

AFFORDABLE AND CLEAN
ENERGY

9.1: Develop quality, reliable, sustainable and resilient infrastructure, including regional and transborder infrastructure, to
support economic development and human well-being, with a focus on affordable and equitable access for all.

9.4: By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with increased resource-use
efficiency and greater adoption of clean and environmentally sound technologies and industrial processes, with all
countries taking action in accordance with their respective capabilities.

INDUSTRY, INNOVATION

AND INFRASTRUCTURE

11.2: By 2030, provide access to safe, affordable, accessible and sustainable transport systems for all, improving road
safety, notably by expanding public transport, with special attention to the needs of those in vulnerable situations, women,
children, persons with disabilities and older persons.

11.3: By 2030, enhance inclusive and sustainable urbanisation and capacity for participatory, integrated and sustainable
human settlement planning and management in all countries.

11

SUSTAINABLE CITIES AND
COMMUNITIES

13.2: Integrate climate change measures into national policies, strategies and planning.

CLIMATE ACTION

Source: Sustainable Fitch, UN
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Appendix A: Principles and Guidelines
Type of Instrument: Green
Four Pillars
1) Use of Proceeds (UoP) Yes
2) Project Evaluation & Selection Yes
3) Management of Proceeds Yes
4) Reporting Yes
Independent External Review Provider
Second-party opinion Yes
Verification Yes
Certification No
Scoring/Rating No
Other n.a.
1) Use of Proceeds (UoP)
Renewable energy Yes
Energy efficiency Yes
Pollution prevention and control No
Environmentally sustainable management of living natural resources and land No
use
Terrestrial and aquatic biodiversity conservation No
Clean transportation Yes
Sustainable water and wastewater management No
Climate change adaptation No
Certified eco-efficient and/or circular economy adapted products, production No
technologies and processes
Green buildings Yes
Unknown at issuance but currently expected to conform with GBP categories, or No
other eligible areas not yet stated in GBP
Other n.a.
2) Project Evaluation and Selection
Evaluation and Selection
Credentials on the issuer’s social and green objectives Yes
Documented process to determine that projects fit within defined categories Yes
Defined and transparent criteria for projects eligible for sustainability Yes
instrument proceeds
Documented process to identify and manage potential ESG risks associated with Yes
the project
Summary criteria for project evaluation and selection publicly available Yes
Other n.a.
Evaluation and Selection, Responsibility and Accountability
Evaluation and selection criteria subject to external advice or verification No
In-house assessment Yes
Other n.a.
3) Management of Proceeds
Tracking of Proceeds
Piraeus Bank S.A.
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Type of Instrument: Green
Sustainability instrument proceeds segregated or tracked by the issuer in an Yes
appropriate manner
Disclosure of intended types of temporary investment instruments for Yes
unallocated proceeds
Other n.a.
Additional Disclosure
Allocations to future investments only No
Allocations to both existing and future investments Yes
Allocation to individual disbursements No
Allocation to a portfolio of disbursements Yes
Disclosure of portfolio balance of unallocated proceeds Yes
Other n.a.
4) Reporting
UoP Reporting
Project-by-project No
On a project portfolio basis Yes
Linkage to individual instrument(s) No
Other n.a.
UoP Reporting/Information Reported
Allocated amounts Yes
Sustainability instrument-financed share of total investment No
Other n.a.
UoP Reporting/Frequency
Annual Yes
Semi-annual No
Other n.a.
Impact Reporting
Project-by-project No
On a project portfolio basis Yes
Linkage to individual instrument(s) No
Other n.a.
Impact Reporting/Information Reported (exp. ex-post)
GHG emissions/savings Yes
Energy savings Yes
Decrease in water use No
Other ESG indicators n.a.
Impact Reporting/Frequency
Annual Yes
Semi-annual No
Other n.a.
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Type of Instrument: Green
Information published in financial report No
Information published in ad hoc documents Yes
Information published in sustainability report No
Reporting reviewed Yes
n.a.

Other

Note: n.a. - not applicable.
Source: Sustainable Fitch, ICMA, LMA, LSTA and APLMA
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Appendix B: Definitions

Financial Institutions
Universal Commercial Banks
Greece

Term Definition
Debt types
Green Proceeds will be used for green projects and/or environmental-related activities as identified in the
instrument documents. The instrument may be aligned with ICMA Green Bond Principles or other
principles, guidelines or taxonomies.
Social Proceeds will be used for social projects and/or social-related activities as identified in the instrument

documents. The instrument may be aligned with ICMA Social Bond Principles or other principles,
guidelines or taxonomies.

Sustainability

Proceeds will be used for a mix of green and social projects and/or environmental and social-related
activities as identified in the instrument documents. The instrument may be aligned with ICMA
Sustainability Bond Guidelines or other principles, guidelines, taxonomies.

Sustainability-linked

Financial and/or structural features are linked to the achievement of pre-defined sustainability objectives.
Such features may be aligned with ICMA Sustainability-linked Bond Principles or other principles,
guidelines or taxonomies. The instrument is often referred to as an SLB (sustainability-linked bond) or SLL
(sustainability-linked loan).

Blue

Proceeds will be used for blue projects as identified in the instrument documents. The instrument may be
aligned with the IFC Guidelines for Blue Finance, the ICMA Bonds to Finance the Sustainable Blue
Economy: A Practitioner’s Guide, or other relevant principles, guidelines or taxonomies.

Conventional

Proceeds are not destined for any green, social or sustainability project or activity, and the financial or
structural features are not linked to any sustainability objective.

Other Any other type of financing instrument or a combination of the above instruments.
Standards
ICMA International Capital Market Association. In the Second-Party Opinion we refer to alignment with ICMA’s

Bond Principles: a series of principles and guidelines for green, social, sustainability and sustainability-
linked bonds, as well as relevant guidance for blue finance.

LMA, LSTA and APLMA

Loan Market Association (LMA), Loan Syndications and Trading Association (LSTA) and Asia Pacific Loan
Market Association (APLMA). In the Second-Party Opinion we refer to alignment with Sustainable Finance
Loan Principles: a series of principles and guidelines for green, social and sustainability-linked loans.

IFC International Finance Corporation. In the Second-Party Opinion we refer to alignment with the IFC’s
Guidelines for Blue Finance: a set of guidelines for financing activities that support sustainable water
management, marine and coastal resources, and related blue economy activities.

EU Green Bond Standard A set of voluntary standards created by the EU to "enhance the effectiveness, transparency, accountability,

comparability and credibility of the green bond market".

Source: Sustainable Fitch, ICMA, UN, EC Platform on Sustainable Finance

Piraeus Bank S.A.
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SOLICITATION STATUS

The Second-Party Opinion was solicited and assigned or maintained by Sustainable Fitch at the request of
the entity.

A Sustainable Fitch Analytical Product provides an assessment of the Environmental, Social and/or Governance qualities of an issuer and/or its
financial instruments or securities. Sustainable Fitch Analytical Products include without limitation ratings, scores, second-party opinions and
other assessments, opinions and data-related products, among other Analytical Products. A Sustainable Fitch Analytical Product is not a credit
rating. Analytical Products are provided by Sustainable Fitch, a Fitch Solutions company, and an affiliate of Fitch Ratings. Sustainable Fitch has
established specific policies and procedures intended to avoid creating conflicts of interest and compromising the independence or integrity of
Fitch Ratings’ credit rating activities and Sustainable Fitch’s Analytical Product generation activities. For a description of the methodology,
limitations and disclaimers relating to Sustainable Fitch’s Analytical Products, please use this link: www.sustainablefitch.com.

Please note that individuals identified in any Analytical Product report or press release are not responsible for the opinions stated therein and
are named for contact purposes only. A report regarding an Analytical Product is neither a prospectus nor a substitute for the information
assembled, verified and presented to investors by the issuer and its agents in connection with the sale of financial instruments and
securities. Sustainable Fitch’s Products are not considered investment advice and they are not and should not be considered as a replacement
of any person’s own assessment of the sustainability factors related to a financial instrument or an entity. Sustainable Fitch does not represent,
warrant or guarantee that an Analytical Product will fulfil any of your or any other person’s particular purposes or needs. Sustainable Fitch does
not recommend the purchase or sale of financial instruments or securities or give investment advice or provide any legal, auditing, accounting,
appraisal or actuarial services. Sustainable Fitch’s Analytical Products are not an opinion as to the value of financial instruments or securities.
Sustainable Fitch does not audit or verify the accuracy of the information provided to it by any third party for the purpose of issuing
an Analytical Product, including without limitation issuers, their representatives, accountants and legal advisors and others. Sustainable Fitch
does not represent, warrant or guarantee the accuracy, correctness, integrity, completeness or timeliness of any part of the Analytical Product.
The information in an Analytical Product report is provided "as is" without any representation or warranty of any kind, and Sustainable Fitch
does not represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. Sustainable
Fitch does not provide a limited or reasonable assurance on any information presented in an Analytical Product report.

Sustainable Fitch receives fees from entities and other market participants who request Sustainable Fitch Analytical Products in relation to the
analysis conducted to assign a rating, score, opinion or an assessment to a given financial instrument and/or entity, as well as the distribution of
data. The assignment, publication, or dissemination of a Sustainable Fitch Analytical Product shall not constitute a consent by Sustainable Fitch
to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services
and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction.

Any ratings, second-party opinions, assessments, commentaries or other reports and products issued by Sustainable Fitch are not intended to
be and shall not be relied upon or used by any users located in India in relation to securities listed or proposed to be listed on Indian stock
exchanges.

Sustainable Fitch Analytical Products offered to clients in Australia. Analytical Products in Australia are available only to wholesale clients (as
defined in section 761G and 76 1GA of the Corporations Act (Cth) (the “Act”)) in Australia. Information related to Analytical Products published
by Sustainable Fitch is not intended to be used by persons who are retail clients within the meaning of section 761G and 761GA of the Act
(“Retail Clients”) in Australia. No one shall distribute, disclose or make references to any information related to Analytical Products in a manner
which is intended to (or could reasonably be regarded as being intended to) influence a Retail Client in making a decision in relation to a
particular financial product (as defined in the Act) or class of financial products, unless required to do so by law to meet continuous disclosure
obligations. No one shall make reference to any Sustainable Fitch Analytical Product information in any publication, promotional material,
disclosure document, correspondence, website, or any other venue that may be accessed by clients and investors who are Retail Clients in
Australia (except in the circumstances as permitted by law). Sustainable Fitch does not hold an Australian financial services license to provide
general financial product advice and the Analytical Products are provided subject to the conditions of the class no-action position to second
party opinion providers issued by the Australian Securities & Investments Commission on 14 June 2024. Except as disclosed above or on our
website, there is no conflict of interest that is material that may arise in providing the views and opinions here. For Industry- accepted
framework and standards relevant to this Analytical Product, please refer to information above and in the methodology.

Copyright © 2026 by Sustainable Fitch, Inc., Sustainable Fitch Limited and their subsidiaries. 300 West 57th Street, New York, NY 10019.
Telephone: 1-800-753-4824, (212) 908-0500. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights
reserved.
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