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Dear Sir or Madam:

The enclosed information is being furnished to the Securities and
Exchange Commission ("the Commission") pursuant to the exemption from the
Securities Exchange Act of 1934 (the "Exchange Act") afforded by Rule 12g3-
2(b) thereunder.

This information is being furnished under Paragraph (1) of Rule 12g3-
2(b) with the understanding that such information and documents will not be
deemed to be "filed" with the Commission or otherwise subject to the liabilities
of Section 18 of the Exchange Act and that neither this letter nor the furnishing
of such information and documents shall constitute an admission for any
purpose that ALPHA CREDIT BANK A.E. is subject to the Exchange Act.

Sincerely,

M.E. MASSOURAKIS K. MAROULIS
Manager
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ALPHA BANK

CONSOLIDATED BALANCE SHEET OF THE GROUP OF COMPANIES OF THE FINANCIAL/CREDIT SECTOR AS

AT DECEMBER 31, 2003

(Amounts in thousands of Euro)

ASSETS

2003
CASH AND BALANCES WITH CENTRAL BANKS
a. Cash 285,886
b. Cheques receivable 72,336
c. Deposits with Central Banks 792,136
TREASURY BILLS AND OTHER SECURITIES ELIGIBLE
FOR REFINANCING WITH THE CENTRAL BANK
a. Issued by the Greek State 253,520
b. Other 163,575
LOANS AND ADVANCES TO CREDIT INSTITUTIONS
a. Repayabie on demand 15,396
b, With agreed maturity 878,805
c. Reverse repos 5,546,446
LOANS AND ADVANCES TO CUSTOMERS
a. Maturing within one year 9,626,953
b. Maturing after one year 10,633,153
20,260,106
- Other receivables 93,441
. 20,353,547
Less: Allowances for credit losses 508,159
SECURITIES
Debt securities including fixed income securities:
a. lssuéd by the Greek State 158,000
b. Other 992,624
e 1,150,624
Shares and other variable-yield securities 149,769
INVESTMENTS
Investments in associates consolidated under the equity method 235179
Investmenits in non-consolidated companies 27,204
INTANGIBLE ASSETS
a. Formation and pretiminary expenses 37,015
Less: Amortization 32,264 4,751
b. Other intangible assets 237,424
Less: Amortization 155,528 81,806
TANGIBLE ASSETS
a. lLand 400,346
b. Buildings-Buildings installation 395,229
Less: Depreciation 159,128 236,101
c. Furniture and fixtures 77,103
Less: Depreciation 48,539 28,564
d. EDP equipment 255,440
Less: Depreciation 205,427 50,013
e. Other tangible assets 3,926
Less: Depreciation 2,408 1,518
f. Payments in advance and tangible assets
under construction 982

2002

318,203
75,419

1,150,358 1,018,956

1,068,426

417,095 221,828

61,063
567,988

6,440,647 3,538,093

9,584,869
8,318,774
17.903,643
61,284
17,964,927

19,845,388 369,526

426,672
1,441,884
1,868,556

1,300,383 374,100

200,923

262,383 22,274

6,671

86,647

1,616

717,524 1,393

1,412,678

2,180,253

4,167,144

17,595,402

2,242,656

223,197

80,305

336,763




OTHER ASSETS

PREPAYMENTS AND ACCRUED INCOME
a. Prepaid expenses
b. Accrued interest:
- State bonds
- Other bonds
- Loans and advances
- Other
¢. Income of the year receivable

TOTAL ASSETS

8,437
22,979
46,821

30,641

454,251 384,570
18,851 25,561
108,878 196,298
472 128,201 516 222,375
30,802,887 28,855,243




LIABILITIES

DUE TO CREDIT INSTITUTIONS
a. Repayable on demand

b. Time deposits

c. Repos

DUE TO CUSTOMERS

a. Deposits
- Repayable on demand
- Saving deposits
- Time deposits

o

. Other liabilities
- Cheques and orders payable
- Repos

DEBT SECURITIES

OTHER LIABILITIES

a. Dividends payable
b. Income tax and other taxes payable

¢. Withholdings in favour of social security funds

and other third parties
d. Other

ACCRUED EXPENSES AND DEFERRED INCOME

a. Deferred income
b. Accrued interest on time
deposits
¢. Other accrued expenses of the year

PROVISIONS FOR LIABILITIES AND CHARGES

a. Provisions for staff retirement
indemnities
b. Other

SUBORDINATED DEBT

HYBRID SECURITIES

CAPITAL AND RESERVES

Share capital

- Paid-up capital

Share premium account

Reserves

Land and building revaluation surplus
Retained earnings

Goodwill to be netted off

Less: Consolidation differences
Less: Treasury shares

Minority Interests

TOTAL LIABILITIES

2003

44,197
668,329
1,744,800

4,561,871
8,609,998
5,246,916
18,418,885

151,803
3,236,480

117,502
150,936

151,321
342,791
132,212

34,843

70,914

24,017
15,113

953,721
244,914
835,764
393,384
214,338
(273,021)
2,369,100
228,063

2,141,037
113,249

2002

57,884
1,457,856
2,447,326 1,177,665

4,188,640
8,227,122
5,100,559
17,516,321

186,457
21,807,168 5,488,178

2,138,036

74,069
118,711

140,237
762,550 293,317

140,860

25,614
237,969 60,327

24,803
39,130 13,135

890,988

225,434

768,462
443,373
817,268

158,649

(578,671)
1,609,081

236,111
382,554
990,416
2,254,286 325,800

30,802,887

2,693,405

23,190,956

626,334

226,801

38,038

582,085

181,408

1,316,216

28,855,243



OFF BALANCE SHEET ACCOUNTS

Contingent liabilities

- From guarantees in favour of third parties 4,065,402 3,653,207
Repos 4,981,280 6,665,843
Other off Balance Sheet accounts
a. Beneficiaries of asset items 1,941,811 1,795,643
b. Bilateral agreements 8,584,557 9,749,707
¢. Sundry off balance sheet accounts (guarantees, .
securities etc.) 20,763,798 20,322,153
d. Mutual funds' holders 4,414,911 35,705,077 2,917,405 34,784,908
TOTAL OFF BALANCE SHEET ACCOUNTS 44,751,759 45,103,958
Notes :

1.

10.
11.

The Group companies of the financial services sector that have been consolidated under the full consolidation method, excluding "ALPHA
BANK", are: 1. Alpha Bank London Ltd., 2. Alpha Bank Romania S.A., 3. Alpha Bank Jersey Ltd., 4. Alpha Bank Limited, 5. Alpha Bank AD
Skopje, 6. Alpha Leasing A.E. 7. Alpha Finance A.X.E.P.E.Y., 8. Alpha Private Investment Services A.E., 9. Alpha Mutual Fund Management
A.E., 10. Alpha Ventures A.E., 11. Alpha Astika Akinita A.E., 12. Alpha Asset Finance Ltd., 13. Alpha Credit Group Pic., 14. Alpha Finance U.S.
Corporation, 15. Aipha Finance Ltd Cyprus, 16. Alpha Asset Management A.E.P.E.Y, 17. Alpha Finance Romania S.A., 18. Alpha Leasing
Romania S.A., 19: Alpha Trustees Lid., 20. Alpha Equity Fund A.E., 21. ABC Factors A.E., 22. lonian Holdings A.E., 23. C.B. Interleasing
Southeastern Ltd., 24. Messana Holdings S.A., 25. Alpha Group Jersey Limited, 26. Alpha EF European Capital Investment. The company No.
28 is included in the consolidation for the first time in the year 2003. During 2003 Alpha Investments A.E. and Alpha Romanian Holdings A.E.
have been merged with Alpha Bank, while Alpha Commercial Real Estate A.E. has been resolved. In addition the following associates and
subsidiaries, which are not financial and credit institutions, are accounted for using the equity method : 1. Alpha Insurance A.E., 2. Alpha
Insurance Agents A.E. , 3. Alpha Insurance Romania, 4. Alpha Insurance LTD Cyprus, 5. lonian Hotel Enterprises A.E., 6. {onian Pisti E.P.E.,
7.Kafe Mazi A.E., 8. Oceancs A.T.0.E.E., 9. Delta-Singular A.E., 10. Icap A.E. 11. Gaiognomon A.E., 12. EBISAK A E., 13. Lesvos Tourist
Company A.E., 14. Novelle Investments LTD., 15. Prismatech Hellas A.E.

In 2003, the Bank's share capital increased by Euro 185.3 million as a result of : a) the merger with the former Alpha Investments A.E. by Euro
184.8 million and b) the exercise of stock options by Euro 0.5 miliion.

The annual ordinary general shareholders' meeting of the Bank on May 8, 2003 approved, in accordance with Law 3091/2002, that the
unamortized balance of goodwill resulting from the former lonian Bank in 2000 be offset against reserves in two equal instalments in 2003 and
2004.

In accordance with Law 3229/2004 the net book values of land and buildings of the Bank and certain Group Companies were revalued to fair
value. The resulted surplus of approximately Euro 445 million, after deducting the relevant tax, was reduced by an amount of Euro 28 million,
which represents the difference from the valuation of securities in the lower of cost or market value. The remaining surplus was recorded to
accounts in equity “Land and building revaluation surplus” and "Minority interests”.

In accordance with the provisions of PD 299/2003, the Group selected fixed assets depreciation rates that reflect more satisfactorily the usefu life
of the assets. Because of this change the depreciation expense is lower by Euro 9.7 million.

According to an actuarial study of 2002, it was estimated that an amount of about Euro 133.7 million {on an after tax basis), is required for the
Bank to fully cover its future obligations to the Auxiliary Pension Fund. The Bank in order to keep this liability constant charged the results of 2003
with the amount of Euro 55.3 million.

The activities of Alpha Leasing have on consolidation been accounted for using the finance lease method. For comparison purposes the
necessary changes in certain captions of the balance sheet have been made, as well as a column has been added to the Profit and Loss account
as at 31.12.2002.

No fixed assets have been pledged.

There are no pending legal cases or issues in progress which may have a material impact on the financial statements of the Group.

The total employees of the Group as at December 31, 2003 was 9,288, compared to 9,749 as at December 31, 2002.

The accounting policies followed by the subsidiaries of the Group in compiling their financial statements, are consistent with those followed in the
prior year and they are in accordance with the relevant provisions of Company Law 2190/1920.



CONSOLIDATED PROFIT AND LOSS ACCOUNT

(1.1 - 31.12.2003)

2003 2002 2002
(comparable) (published)
Interest and similar income
- Interest on fixed-income securities 120,776 256,191 256,191
- Other interest and similar income 1,273,867 1,394,643 1,164,356 1,420,547 1,130,723 1,386,914
Less :
Interest expense and similar charges 502,266 655,041 655,041
892,377 765,508 731,873
Plus :
Dividend income
a. Dividend income from trading portfolio 6,909 10,262 10,262
b. Dividend income from investments in affiliates 675 7,584 4,408 14,668 4,406 14,668
Commission income 335,088 320,288 320,288
Less:
Commission expense 38,112 296,976 28,139 292,149 28,139 292,149
Plus :
Net trading income 111,772 71,680 71,754
Plus :
Other operating income 9,279 14,702 156,657
Surplus value from participation in entities
consolidated under the equity method 715 (4,702) (4,702)
Gross operating results 1,318,703 1,154,003 1,262,399
Less :
General administrative expenses
a. Staff costs
- Salaries 235,752 237,198 237,198
- Contributions to social security funds 122,197 108,978 108,978
- Other staff costs 22007 379956 25932 372,108 25,932 372,108
b. Other administrative expenses
- General expenses 216,879 207,768 204,512
- Non-income taxes 27,352 244,231 26,989 234,757 26,989 231,501
Less:
Depreciation and amortization expenses 90,748 94,782 208,045
Revaluation differences of receivables
and provisions for contingent liabilities
- General provision for credit risk 194,009 157,066 157,066
- Provision for staff retirement
indemnities 726 5,296 5,296
- Other provisions 17,610 212,345 13,323 175,685 13,323 175,685
Total operating results 391,423 276,671 275,060
Extraordinary income 7,756 6,576 6,576
Extraordinary charges (3,493) (3,936) (3,936)
Extraordinary profit or loss 20,885 3,063 2,215
Net profit for the year (before taxes) 416,571 282,374 279,918
Less: Income tax 125,577 99,536 99,536
Net profit for the year 290,994 182,838 180,379
Less: Minority interest 6,773 8,470 7,892
Net profit 284,221 174,368 172,487



THE CHAIRMAN OF THE
BOARD OF DIRECTORS
AND MANAGING DIRECTOR

YANNIS 8. COSTOPOULOS

To the Shareholders of
Alpha Bank and its subsidiaries

We have audited in accordance with articles 108 and 130 of Codified Law 2190/1920 relating to Anonymes Eteries the above consolidated balance sheet
and income statement and the relevant notes thereon of Alpha Bank and its subsidiaries for the year ended 31 December 2003. The audit procedures we
performed were those that we considered appropriate taking into account the auditing standards adopted by the Institute of Certified Auditors Accountants
and we verified the contents of the consolidated of the Boargd of Directors report with the consolidated financial statements. The financial statements of
entities that have been consolidated, with total assets and income amounting to 5% and 9% of the Group respectively,

Athens, February 24, 2004

THE EXECUTIVE DIRECTOR THE EXECUTIVE GENERAL
AND GENERAL MANAGER MANAGER AND CHIEF
FINANCIAL OFFICER

DEMETRIOS P. MANTZOUNIS MARINOS S. YANNOPOULOS

Independent Auditors’ Report
(Translated from the original in Greek)

auditors and in forming our opinion, which follows , we have relied on their audit reports.

in our opinion, after taking into consideration the matters described in note 4 and 6, the consolidated financial statements have been prepared in accordance
with the provisions of Codified Law 2190/1920 and present fairly, based on the relevant legislation and generally accepted accounting principles, which have
been applied on a consistent basis in Greece except for the matters described in note 4 and 7, the financial position and results of the entities that have been

consolidated as at 31 December 2003.

Athens, 25 February 2004
KPMG Kyriacou Certified Auditors AE

Nick Vouniseas

Certified Auditor Accountant

AM SOEL 18701 °

CHIEF GROUP FINANCIAL
REPORTING

GEORGE N. KONTOS

Yiangos Charalambous

Certified Auditor Accountant

AM SOEL 12501

have been audited by other qualified



ALPHA BANK

Consolidated Interim Financial Statements of the Group of Com,pa jes

of the Financial/Credit Sector as at September 30, 20{93 =LE EJ'EQ
{Amounts in thousands of Euro) il

Assets

Cash and balances with the Central Bank

Treasury bills and other securities eligible for

refinancing with the Central Bank

Loans and advances to credit institutions :

- Deposits

- Reverse repos

Loans and advances to customers :

- Loans and advances

- Other receivables

Less : Allowances for credit losses
Securities
Investments

Intangible assets:
Less : Amortization till 30.9

Tangible assets
Less : Depreciation till 30.9

Other assets

Prepayments and accrued income

TOTAL ASSETS

OFF BALANCE SHEET ACCOUNTS

30.9.2003

1,227,643

903,960

1,877,221

3,512,360 5,389,581

19,595,689
88,201

19,683,890
473,411 19,210,479

1,259,277
186,804
262,226
176,629 85,597
735,958

418,806 317,152

397,715

227,663

29,205,871

46,310,335

[h
OF 32
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30.9.2002 0 95667 /i i 2l Ay

1,428,993

3,168,241

526,854

3,245,632 3,772,386

16,996,336
77,354

17,073,690
361,627 16,712,063

2,503,002
249,884
226,241
145,546 80,695
700,896

364124 336,772

358,935

327,206

28,938,177

49,975,772



Liabilities

Due to credit institutions :

- Deposits

- Commitments arising out of sale and
repurchase agreements

Due to customers :

- Deposits

- Commitments arising out of sale and
repurchase agreements

- Cheques and orders payable
Senior debt

Other liabilities

Accruals and deferred income

Provisions :
- Provisions for staff retirement indemnities
- Other

Subordinated Debts

Hybrid securities

Capital and Reserves :

Share capital
Reserves
Goodwill to be netted off

Less:Consolidation differences
Less:Treasury shares

Minority interests
Net profit for the period 1.1 - 30.9
TOTAL LIABILITIES

OFF BALANCE SHEET ACCOUNTS

30.9.2003
812,457
820,414 1,632,871
18,617,141
3,147,056
21,764,197
168,963 21,933,160
1,792,211
693,068
327,440
25,502
5,270 30,772
781,315
200,000
768,462
1,070,752
(273,021)
1,566,193
223,523
42,963
1,299,707
324,579 1,624,286
190,748
29,205,871
46,310,335

30.9.2002
1,091,618

605,786 1,697,404
18,381,511
5,767,184
24,148,695

185,480 24,334,175

467172

330,122
21,607

13,151 34,758

592,069
768,462
1,368,160
(678,671)
1,557,951
240,143
378,640
939,168

402,131 1,341,299

141,178

28,938,177

49,975,772



J

Consolidated profit and loss account
(1.1 - 30.9.2003)

Interest income and similar income

Less : Interest expense and similar charges

Dividend income

Net commissions income

Net trading income

Other operating income

Surplus value from participation in companies

not consolidated
Gross operating resuilts

Less : Staff costs

General expenses and non-income taxes

Depreciation and amortization expenses
General provision for credit risk
Provisions for staff retirement indemnities

Other provisions
Total operating resuits

Extraordinary income -
Extraordinary charges
Exiraordinary profit or loss

Net profit for the period (before tax)
Less: Income tax (provision)

Net profit

Less: Minority income

Net profit for the period

1.1 -30.9.2003

1,043,210
388,309 654,901

1.1 - 30.9.2002 1.1 - 30.9.2002
(comparable) (published)
1,058,498 1,032,502

494,499 563,999 494,499 538,003

7,091 10,409 10,409
213,638 212,995 212,995
110,205 69,408 69,408
6,265 12,125 117,800
(13,247) (5.279) (5,279)
978,853 863,657 943,336
282,323 281,438 281,438
169,045 166,711 164,240
75,427 526,795 69,929 518,078 180,026 625,704
140,083 113,847 113,847
187 2,650 2,650
3,733 144,003 8675 125172 8,675 125172
308,055 220,407 192,460
3,868 2,810 2,810
(1,860) (2,043) (2,043)
6,520 3,529 2,731
316,583 224,703 195,958
100,220 72,314 71,021
216,363 152,389 124,037
25,615 11,211 10,646
190,748 141,178 114,291



Notes :

1. The Group companies of the financial services sector that have been consolidated
under the full consolidation method, excluding "ALPHA BANK", are: 1. Alpha Bank
London Ltd., 2. Alpha Bank Romania S.A., 3. Alpha Bank Jersey Ltd., 4. Alpha Bank
Limited, 5. Alpha Bank A.D. Skopje, 6. Alpha Leasing A.E., 7. Alpha Investments
A.E., 8. Alpha Finance A X.E.P.E.Y., 9. Alpha Private Investment Services
AEPEY., 10. Alpha Romanian Holdings Company A.E., 11. Alpha Mutual Fund
Management A.E., 12. Alpha Ventures A.E., 13. Alpha Astika Akinita A.E., 14.
Alpha Asset Finance Ltd., 15. Alpha Credit Group Plc., 16. Alpha Finance U.S.
Corporation, 17. Alpha Finance Ltd Cyprus, 18. Alpha Asset Management
A.EP.EY., 19. Alpha Finance Romania S.A., 20. Alpha Leasing Romania S.A., 21.
Alpha Trustees Ltd., 22. Alpha Equity Fund A.E., 23. ABC Factors A.E., 24. Ionian
Holdings A.E., 25. C.B. Interleasing Southeastern Ltd., 26. Messana Holdings S.A.,
27.Alpha Commercial Real Estate A.E., 28. Alpha Group Jersey Limited.

2. The activities of Alpha Leasing have on consolidation been accounted for using the
finance lease method and the necessary changes in certain captions of the balance
sheet and income statement have been made. As a result of this change, the results of
the nine month period of 2003 have decreased by Euro 1.6 million and the results of
the nine month period of 2002 have increased by Euro 3.1 million.

3. The annual ordinary general shareholders’ meeting of the Bank approved, in
accordance with Law 3091/2002, that the unamortized balance of goodwill resulting
from the merger with the former Ionian Bank in 2000, be offset against reserves in
two equal instalments in 2003 and 2004 . Therefore to facilitate comparison, with the
current period the goodwill amortization charge relating to the nine month period
ended September 30, 2002, which amounted to Euro 25 million, has been reversed.

4. Based on a recent actuarial study, it is estimated that an amount of about Euro 134.2
million (on an after tax basis), in addition to the amount of Euro 41.4 million that has
been charged to the current period's results, is required, in order for the Bank to meet
its liability to the Auxiliary Pension Fund.

5. The majority of the subsidiaries have been audited by the tax authorities for all years
up to and including December 31, 1999.

6. No fixed assets have been pledged.

7. There are no pending legal cases or issues in progress which may have a material
impact on the financial statements of the Group.

8. The total employees of the Group as at September 30, 2003 was 9,350 compared to
9,763 as at September 30, 2002.

9. The accounting policies followed by the subsidiaries of the Group, in compiling their
financial statements, are consistent with those followed as at December 31, 2002 and
they are in accordance with the relevant provisions of Company Law 2190/1920
except for the matter discussed in note 2.

Athens, November 6, 2003

The Chairman of the Board of The Executive General
Directors The Executive Director Manager Chief Group Financial
and Managing Director and General Manager and Chief Financial Officer Reporting
‘ MARINGS S.

YANNIS S. COSTOPOULOS DIMITRIOS P. MANTZOUNIS YANNOPQULOS GEORGE N. KONTOS
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ALPHA BANK

IZOAOTMIMOZ THZ 31ng AEKEMBPIOY 2003

(Mood ot xhid3eg Eupw)
EAPA: ABHNAS AM. B06506EVBE05
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ALPHA BANK
AOITETIKH KATAZTAZH MHNOZ NOEMBPIOY 2003
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ALPHA BANK
AOTIETIKH KATAZTATH MHNOZ OKTOBPIOY 2003
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ALPHA BANK

ENOMHIIHMENH ZYNCITTIKH AOMIETIKH KATASTAIH THE 30ng ZENTEMBRIOY 2003

TN ETAPHIN TOY OMIADY NMOY ANHKOYN ZTO XPHMATOMETOTIKO TOMEA {IL.A. 350/85)
{Mood oz phedBes Eupw)
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ABreal, 6 Nezubping 2006

GrPOELPCE 2 ENTETAWIENDE G ENTETAARENC G MEYEYNTHI
TOV AI0IKHTIKOY EYMBOYAIDY EVBOYAQE TENKOE QIEYCYNT-E CIKONCMIKOY

KA AIEYEYNGN EYMBOVALE KA TEMMOZ AIEYEYNTHY Kal SHIEF ANARNGISL CFFICER
TWANNHE 3. KOETONOVAOE AHMETPIOL 11 MANFZOYNRS MARINGE £ #8NNCTOYADE TECPTIOE N, KONTOX




ALPHA BANK
ZYNOMTIKH ACTIETIKH KATAITASH THE 30ng ZENTEMBPIOY 2003 (N.A. 360/85)
(Tood ot yudadeg Eupw)

EAPA* AGHNAI Al B056/06/B/DB/0S
ENEPTHTIKO NAGHTIKO
3092003 2002002 3052003 3092002
Teyssio kn MoBETLE GO KEVTpWs TPARELG ... . 1400638 1154081 Ynoppedoeig nposg MoTwWIKG Spdyura;
Kpamnxé kal 6ha afiéypagpa dextd - Keafigoel 969.649 1.289357
Yi6 eravaypuaredémon - Yrioypedong ano npdEets npeowpniy
6 T KTt} TORMEL 803960 BA6B2A  ERYTBIG cecorcmrrmmcmemr s _B20414 1730083 60578 1.805.144
ACITACES, KATA rRTTWTKEY Spupdmm: YNOXpERCEE TpoC RehdTes;
- Koreéoeig 2014435 629.461 - Komafiéoesg 17.055327 16.306.894
- ArarmiCEs, Ortd Cuppivies ERVAnGAoNG TTAwy - Ynoypedioe: and npdEei npocwpis
(Reverse reos) e 3505480 5519915 3245532 3574.9%3 ERYWPNOEWS 33m527 5892025
ATIRTOBIG, KOG NEACTY. 20433854 22198919
- ¥opryiioeg 17.360.098 14.891.447 - Ermayés ke eviohés MnpwTses. _ 163526 20602380 184042 22.380.861
- Aot anamioes _mm _.2eaee Opohoyiad SGve....... 1893168 -
17.397.671 14.919.808 Ao oTaRyEin MoBnmeed.. 615730 379.646
M. NPORAYES oo 408777 16980084 371300 14608419 Mpoaionpaxdévia 0oda v £5050 FAPUTEG..... 190.284 174825
Xoetypapa . 938.059 1781148 TMpophéyes;
SUMETONES 1.611.540 1532632 - Mo orofiuiven rpoourxod Ayw eE6ou
AUAG TIEVIQ OTOREID oo raemarnsrcommeneaismrenes 231801 201.080 QNG TV UTIBEDTT .coonvcecarccveas resrsecraressassacrsnras 10.251 10.162
Meiov. Ancofiéoss Léxp 509 152153 TOTB 12449 76588 - MOAEQ TPOBAAYELG v 8108 18356 12965 2127
EVC(|ima Téyia CTOER - §16.216 590557 Mg peanbi, sfnopalivens 999510 600.000
Meiov: Aroofiéaeie o 309 o098 246227 amsmr egey  Dexepdan
NCIG CTOE SVEDYTIRDE .. 373,654 apes  METoywd repiha 768.462 768462
Mponhnpwdévia £5030 Kot 0054 EOTIPIKTED ... 204.800 295890  AnobeuaTnd 1139294 1345136
.. O05630) 1602106  (B1L0T) 1502297
Kaapd képBn eweopvou 1.1 -309 e 153.638 128.978
IYNOAG ENEPTHTIKOY.....ococen e 97866635 ZI9TET  TYNORO PAOHTIKOY oo 2786663 7097878
AOTAPIATNO) TAZEQE ... 24.358.953 45.388.009  AOTAPIATMO! TAZENE ..o 24,358,953 45384009
KATAZTATH AOTAPIASIMOY ATTOTEAEIMATON ENNEAMHNOY 1.1 - 30.9.2003
1,1-3092000 11-309.2002 1.1:309.2002
(ot quyxpioqn Boon) (G Snpomedfnks)
Tdrot kot Efopoiodpev €003........ - 920,455 921.038 921.038
Meiov: Toxo i eEopicialyEva 5050 , 35661 54T 44554 AT51B4  M5B54 4758
"Eooda ant thious 14568 143683 14.363
MooprBaeg (E00da yeiov E505a) 165561 170.207 170207
AROTEASOLIITA X OTUOTOOKOVOLIKGY RpGEEmV. 57580 €5.044 £5.044
Aomd 60050 EXIETAANENOEWS. 5.894 7.430 740
MKTO GOTENLTE EALETOAEUOTWS 8847 732228 70228
Meiov: AuoiBES xa €505 ripocuTikot 240211 239.400 239400
Tevid £6050 ka1 PpoL 151763 145.185 145,165
Anooféonic 65077 453951 G10B3 45618 86112 470667
NpbPiedr yia emopakel; anomicele 12670 101.560 101.560
NpGBAEYN yia arolyliwon poouiked Adyw e565ou
OO TV UTPETI e meersercesrcmmermssemscereresrsri - 2534 25%
AOTIES TIDOBNEYEIS ..o 30 123010 W06 104200 106 104200
ONKXQ GrioTEASLaTR EXUETANELOSWG 226455 182410 157.361
Fxraxte éooda 2481 1978 1.979
- ‘Exroxcta £5o%a (1.370) (1.241) (1.241)
‘Extoxta arorehéopara . 6.756 2598 2598
KaBopd képsn (rpo gopot) 234323 185.747 160698
Meiov: $6pog aiondyiemog (MpoBAEYn) 80685 56.769 §2.520
KaBopd Képdn u£é and 1o gépo 153,688 128978 108178
Enyzwioes;

1. H Enma Tasus) e Bvideuon oy Merbyy g Tpandlyy, kdvovios yorom g Suvordrres Tou rapéxes o N, 309172002, evéipve To ouppnetud Le anoleuomsd, 106nooa 0T xonoers 2003 ka: 2004, TG avardofsomg pe 31.12.2001 uns-
pakia (goodwil], Gyoug Eupd 6113 exar,, iou Rpaékuie om xefon 2006 ané T ouyyveuon Trig Tparelng e v ripdny lovue] Tpdmela. "Eron, o Groopeoriq g unepoking mou eppevilovioy oo swedivo Tou 2002 ipoug Eupd 25 xar., via
VO KOTBOTOUY Y0 PEYESn ouyxpioy, Bev empavilovia,

2. O @bpog SolOT0S ToU Evveauivoy 2002 unchoyicBrxe iz BAon Tov TEAXG GopchovikG cUVIEAEOT) Nou poékugie oTov lochapend g 31. 122002,

3. Baoo MpoaeaTT; eVaRDYICTIAG HEAETTIS, Kau YT Triv EMBAPUYOT Trav CROTEREOMTIOY Tou EWenivou 2602 12 ood Eupds 41,4 exar., via kihuyn unoxpedoay g TRAnElng mpog 1o Tapeio ANAOPGTEEIDS Tou RPORAMIKGG TG, EXTjOTEL 61
Sc armanBoiv npdeeta Eupd 134,2 exaT. Repioy (OQopARIYTEV0 1I000) Yia TV rATOY KOAWY Tev UNOYREGELY GUTGY.

4. B Tpanelo £xe ehcyxBel opohoyin €u ko T xpion; 1888,

5. Aev uriyouy EprpaypaTa Bépn end T ryily oToxE.

6. hev unbpyouv eniBies 1] Ut Suztnain Sepopdc, KaBs kes aropage BikagTidy 1) Samkiy ogydvaw Tiow EVBEXETAL VA EXOV OTHEVIVT] EMTTIOT, DTV OIKOVOLKT KETGOTAET fi Aemroupyia g TRamelng.

7. O opBud< Tou QNGOXCAUHEVCY RODOWMIXOU Ty 30.9.2003 firov 7.495 GToja, évovn 7.876 v 30.9.2002,

8. H Tpdrea LnayeTa: oTov KudixG 651.9 GGV e TV 4GP TGO Ty KAGSWY OuOVOIT SpQompIGTTIog

9. On Banuees Aoyiamins ogxés rov oxCAOUBENITY VIa T cUvIcEn T Aoyt KaTooTsoeun 1 30.9.2003, elva Gi0tes Le ReVES Fow COURLOBKaY Ka Yia TN GIvTDEN Twv OIKOVOKLY KITarTagewy TG 31122002 kin npoRAncva: ond T,
e BiartEsg Tou KN, 2160/1520

ABfvas, 6 Nogyfipiou 2003

O NPOEAPOT 0 ENTETAAMENOZ O ENTETAAMENOZ 0 AIEYEYNTHE
TOY ACIKHTIKOY ZYMBOYAIQY EYMBOYAQZ FENIKOZ AEYBYNTHZ OIKONOMIKOY
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Ml
RDINARY GENERAL MEETING OF THE SHAREHOLDERS OF ALPHA BANK ON MARCH 30, 2004
uro 0.60 DIVIDEND PER SHARE, PAYABLE ON APRIL 15, 2004
110 SHARES GRATIS
HARE BUY-BACK SCHEME

3TA31,'2ECI;.(‘I)ENT BY THE CHAIRMAN OF THE BOARD OF DIRECTORS, Mr. YANNIS S. COSTOPQULOS
0/ 4] , ,

tthe Ordrnary General Meeting of the Shareholders of Alpha Bank, which took place today, the Chairman
bf the Board of Directors and Managing Director Mr. Yannis S. Costopoulos announced that the year 2003
had been a significant year for the Alpha Bank Group, during which the Groups activities grew and
expanded while profitability increased in all sectors.

n the past year, the Bank posted operating revenues, which in conjunction with the restriction of operating
costs and the conservatrve risk policy, create the preconditions for a further expansion of activities and
ncreased profitability.

A noteworthy development was the reinforcement of the Barik's capital base, mainly through the sale of the
Bank's treasury stock to institutional investors; the sale was fully successful: underlining the Bank's prestige
n the Greek and rnternatronal markets; and rnrtratrng the risein the Athens stock market.

The Bank‘s caprta! base was further reinforced:
Firstly, through the readjustment of the value of reat estate at the end of the year,‘in accordance with a
recent legislative provision concerning the transition to International Accounting Standards; and secondly,

[hrough the absorption of Alpha Investments by the Bank, in the context of the Group's ongoing efforts to
raﬁonalise its structure.

Return on equity rose to 18.2%, up from- 17.9% in the previous year. The capital adequacy ratio rose
%harply to 14 6% at the end of 2003 up from 9 8% in 2002, while Tier | capital ratio stood at 10.4%, up
rom 8.9%. - .

n 2003 the Group's net earnings after tax andminority rights grew by 63% ”and amounted to Euro 284.2
nillion, as against Euro- 174.4 million in 2002.

A large part of the growth and improvement in operating profitability posted by the Bank was derived from
the marked expansion-of Branch Network activities, with the resuit that Network earnings before tax grew
by 34% and amounted to approximately Eurc 250 million, up from Euro 190 million in 2002.

The cost /income ratio improved considerably and stood at 54.2% (down from 60.8% in 2002) thanks to an
ncrease in revenue and the restriction of expenditure. This performance is the best in the Greek market
nd one of the best internationally.

he growth rate projeoted for the’fo'rthcoming‘ years shall be based on the Bank's powerful capital structure,
nd will be accompanied by a dividend policy providing for the distribution of 40-50% of earnings. A
ividend of Euro 0.60 per share is proposed for 2003, payable on April 15, 2004.

he Alpha Bank Group has been active abroad for more than fifteen years and currently operates in eight

ountries with 67 Branches and 1,400 employees, deployed either at the Bank’s Branches, or in Banks fully
ntrolled by it.

he banking units in these countries are flanked by subsidiary companies of the financial sector, offering

anking, brokerage, investment, insurance and leasing services. The total assets of units outside Greece

ccounted.in.2003.for-16% of total Group.assets. In South-East Europe in particular, deposits grew by

7%, loans.by:47%, and earnings before tax by 27% as against 2002.

Puring 2003, specral emphasis was given to promotional activities for the Group's products, especially in
banking services to individuals and small and medium sized énterprises.
n the loan sector, Housing Loans increased by approximately 30%.

Consumer loans and credit cards also grew by approximately 30%. In the card sector, and in the context of
the Olympic Sponsorship, we issue jointly with OTE (Telecommunications Corporation) and COSMOTE
[mobile telephony) the ATHENS 2004 VISA credit card, which supports the "Epathlon”, a scheme
rewarding users of the products marketed by the three grand sponsors.

t must be noted that the Bank is the largest issuer of Visa cards in Greece, and holds the top position in
verage monthly volume. of transactions per card. it also holds the top position as regards the issue of debit
rds and Visa acquiring. Alpha Bank is the.only Greek Bank offenng the Amerlcan Express card.

|m|ng at restnctrng costs further and provrdrng bet’ter servrce to oorporate drents in September 2003 we
ncluded an agreement with Eurobank, establishing a company to develop a new, modern, uniform POS

erminal network enabling safe and fast processing of transactions in an electronic environment.

he new, uniform network simplifies and encourages the widespread acceptance of all Visa, Mastercard,
merican Express, and Euroline cards by firms. The related pilot application is-now in progress.

http://www.alpha. grlpressBank.asp?Lang=2&Bank=1 &PagelD=95&prID=380
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oans to small and medium sized enterprises, which constitute the backbone of the Bank's customer base,
ncreased by 13% in 2003. A number of comprehensive products and services were designed and
arketed in this context, such as Alpha Pentathlon, a specially designed reward scheme that is exclusively
ddressed to firms and professronals wrth an annual turnover of up to Euro 1 million.

s regards deposits; new investment products were created offering different returns, depending on the
ientele's requirements. In addition, improvements were made in deposit and investment capital
uaranteed products which offer the possibility of higher 'returns

pha 112} 3 Youth line for children, teenagers and young people was developed to help parents cover
he needs of thejr. children. at every stage of their life. R

S e e Ak e e

uring 2003, Alpha Bank underfook an extensive Branch merger, relocation and renovation programme.
esides the merging of Branches, new Branches commenced operations in areas where the Bank
reviously had no presence $0 that at the end of 2003 the Network numbered 389 Branches in Greece
nd 67 abroad

've also apphed a successful voluntary retlrement scheme through which 470 employees left the Bank in
003. At the end of the year the Bank's Personnel numbered 7,412 employees, covered, since June 2003,
y unified Personnel Regulations, irrespective of their bank of origin.

pecial attention is given to maintaining at high levels the quality of the loan portfolio. Our main aim is to
valuate credit applications correctly and in a timely manner, by applying modern procedures and
valuation systems Such procedures are constantly being improved, as are our rating and risk-monitoring
ystems, depending on the class of creditor and the financing products involved:
t must be noted that the Bank maintained the lowest index of the market as regards non-performing loans,
which at the end of the year did not exceed 2.8% of total loans.

RAAAAARARARAS

The main objective of the Bank in forthcoming years is to maximise the value of the Group by strengthening
ts prestige, reliability and role in the domestic market and in all the countries in which it is active.

Mr. Costopoulos noted that the year 2004 is a year in which Alpha Bank contributes very significantly to
hational causes. The Bank was among the main supporters of the exhibition held in New York's
Metropolitan Museum of Art "Byzantium: Faith and -Fortitude (1261-1557)", which was inaugurated on
March 15, 2004. This exhibition contributes to the positive projection of Hellenism in the United States, a
few months prior to the Olympic Games;

Another very significant event, for the Bank as Grand Sponsor and our country as a whole, are the
ATHENS 2004 Olympic Games.

By supporting this great national event, the Bank reinforces its customer relationships, has the exclusive
right to offer a range of banking and financial services, and develops associations with other sponsors and
entities involved in organising the Games. Concurrently, it disseminates the Olympic Spirit via the
programmes and events it organises in the context of the Sponsorship, such as the Panorama of Olympic
Sports, thus contributing on an ongoing basis to the general public's response and participation.

The Gehera| Meeting appr_oved,a share.capital increase through the capitalisation of Euro 319
million, part of the surplus value derived from the readjustment of the value of real estate, the
Elstnbutron of gratis shares at a ratio of 2:10 and the readjustment of the share’s nominal value to
uro 5.42 .

The General,Me‘eting also approved a share buy-back scheme up to 3% of the share capital. The
possibility to buy-back shares has been granted for a 12-month period, and the shares may be
bought at any price within the limit of the share's closing price at the Stock Exchange on 29.03.04,
.e. at Euro 25.98.

Athens, March 30, 2004

http://www.alpha.gr/pressBank.asp?Lang=2&Bank=1&PagelD=95&prID=380
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LPHA BANK GROUP RESULTS UP 63% IN 2003 - PROFITS EURO 284.2 MILLION - DIVIDEND
URO 0.60 PER SHARE [25/2/2004] ‘é? ;

ing.value for customers and shareholders:; Cf‘ .
{ 1ce and: gthened market position in 2003, We have” 0

( ting and new revenue streams in all b iness areas while building our brand furthéi'

nd enhancing customer loyalty. Substantial cost savings ‘have resulted from group-wide

.estructurlng With the consolidation of back-office operations and the redeployment of our Branch

etwork, we have optnmsed the use of systems and allowed for better staff developm ent

hallenges of the futiire. A future that promises to be rewardmg. Our business expands steadily in
reece, one of the fastest growing economies in the Eurozone, and in Southeastearn Europe, an
area in which Greek businesses play a key role. Moreover, we at Alpha Bank are extremely proud to
0 e assoclated as the. Oﬁ” clal Bank: wrth one of the Iargest natlonal endeavours the 2004 Athens

4 Cost to mcome ratlo further |mproved to 54 2% (60. 8% in 2002)
& Return on eq : ty mcreased ‘to 18. 2%: ar. 9% in 2002)

KEY HIGHLI v
& Orgamc : owth fuelled by sound retall Iendmg expansmn

Retail 3 ME: lendmg grew by 29.2% and: 13.2% respectiv

before taxes in Retail and Commercial Banking Business

- aresultof an enhanced product range and:better spread
Tangible resuits from cost containment G

etwork redeployment progressed smoothly durmg the :course of the year. Mergers of Branches with

;overlappmg activity took place in 4%ocations while: 14 new Branches opened up in Greece and

“abroad; improving the geographical presence of the Group. In parallel, personnel numbers were
reduced by 4. 7% as the appncatlon of ‘new technologies and organisational changes continue to
improve our productivity.

4 Targeted financial initiatives Ieverage capital position

in 2003, our capital base was significantly strengthened, beyond retained earnings, due to Treasury
shares sales to institutional investors and the revaluation of our real estate at the end of the year, as
provided for by a recent law in preparation for the introduction of International Financial Reporting
Standards (IFRS). As a consequence, capital adequacy ratios rose from 9.8% (total capital) and 6.9%
(Tier 1) in 2002 to 14, 6% and 10 4% respectlvely in 2003.

_pga‘red to 2002, with earnings
i:'si:n_g‘by 34% to Euro 251,2 million, as

post

i imillion as compared with. Euro 174.4 million.in: 2002 ‘fesulting imainly from mroads into the hlgher
“-margin retail lending: business and the strict cost containment programme‘implemented consistently.
Core operatingiincome increased by 12.8% driven by a 16.6% increase '
3%i mcrease m adjusted fee and commission income.

http:/lwww. alpha.gr/pressBank. asp’?Bank=1 &Lang=2&PageI D=95&priD=374 2/3/2004



of low introduction rate mortgage loans and improvement of SME loan spreads. The net interest
margin in Q4 reached 3.17%.

With respect to fee and commission revenue, there has been an acceleration in Q4 coming from bank

charges and loan apphcatlon fees: (mamly mortgages and consumer loans), as well as from mutual

funds, 13 ' kmg services, in line with the improvement in market
'pected to be strengthened even further this year

was further enhanced by the reduction ofthe no | tax rate by 5 percentage

~ points as applicable’in the case of Alpha Investments absorption: The:merger with the Group’s
closed- -end fund, announced InJune 2003, was finally conciuded atthe end of November 2003. The
2 :

expand our retarl busmess since 2001

Loans to: sma(l and med|um size enterpnses (SMES) whrch constrtute the backbone of our client base
grew by 13.2%. Large corporate lending expanded by a 3.5%; despite a 20% US dollar fall during
. 2003 which affected primarily the shipping loan’ portfolio: (entirely denominated in US dollars) as well
.. as a significantipartion of the corporate banking portfolio {syndicated foans primarily). In addition, the
shipping portfolic was affected by prepaymel ts, as a re It-of vessel sales following the recent
shrpplng lndustry rebound : :

& CREDIT QUALITY

commercial enterpnses and retail customers. Moreover, in view of the introduction of IFRS when only
specific provisions will be allowed, we have modified our writing-off policy in line with the regulatory
authorities framework. Accordingly, given lower write-offs, we now fully provide for the additional bad
debts through a specific reserve, white for the remaining non-performing loans (NPLs defined as loans
in arrears for more than 90 days) we pravide through a general reserve according to expected default
and estimated recovery given default. Provisioning continued in 2003 at the tax efficient rate of 1% of
average loans, bringing total reserves to Euro 508.2 million, or 2.5% of total loans of which 0.6
percentage pornts represent specific reserves and 1.9 percentage points general reserves. The NPL

i dat3% at end 2003 havmg risen slightly from 2.9% in 2002, being the lowest in the market.
*6,3% bemg ona rising trend. The Bank monitors

actr\ie!y the adequacy of NPL ‘coverage. on
:-satlsfactory levels

http:/iwww. alpha gr/pressBank asp7Bank—1&Lang 2&PagelD 95&priD=374
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29% year on year. Additionally, both balanced and bond mutual funds continued to rank among the
top funds in the market in terms of returns.

<% CAPITAL BASE

In 2003, a series of events led to a substantial increase of our capital base over and above what was

needed to fund business growth.and: pay dividends. The sale of Treasury shares raised shareholders’
__equity by Etiro 383 million while the revaiuation of the Group's real estate holdings (as provided for by a
._recently adopted law in preparation for IFRS' mtroductlon from 2005) added another Euro 464 million.
iThese capital injections, together with retained earnings, fed to. an increase of sharehoiders’ equity to
'Eure 2,141 million: at énd-2003 (+116.3%). As a restilt; the overall capital adequacy ratio reached at
nd- 2003 14 B%f tal capital and 10.4% for Tierl.

penses including depreciation and amortis: eased modestly by 1.9% to

: taff costs decreased margmally by 0.5% to Euro:327.6 million whereas payments

% foltowing additional payments mandated by the
General .

risingto: er§advertrsmg costs covenng the promotional
L effort of newly lntroduced'products while IT processmg ‘and maintenance expenses fell by 0.9% during
Lithe penod ‘Cost contral’ proved jargely: effectwe in'Group. subsrdrarres as their.expenses also dropped
:by 10%: As a consequence ‘the cost—to—rncome ratlo mproved* Ubstant|ally postmg an all-time low of

rn Greece and abroad armlng to eliminate duplication wrthout'customer service
ally, staff numbers have been srgmf cantly reduced in 2003 by 4. 7% at Group

product natlon-‘Mde ‘operational centers of excellence is expected 1o yreld additional benefits in the
years: tolzco e Some of these prolects have been already completed havrng |mmed|ate effect on

iithe rnternatronal subsidiaries etc. Other prOJects are; in advanced implementation stage such as

- development of payments and cash management Systems; accounting processes re-engineering,

i1 ‘consolidation of cheque processing, rmaglng—based International Trade operations processing Centre,
e .Letters of Guarantee processmg Centre & prccurement and so on.

:VES lN RETAIL AND SME BANKING

During 2003, the Bank lntensrfed its marketing efforts to gain market share and improve customer
satisfaction.

These included:
»Alpha 1}2|3 Youth Line, a banking relationship offering complemented with customer loyalty rewards
— more than 26,000 accounts, 67% of which refer to the younger segment of the target group (under

the age of 14)

SI( up products G :
Epathlon, a multi-retailer customer loyalty scheme for rndrvrduals co-managed with Grand Olympic
Sponsors OTE and Cosmote — nearly 113,000 VISA cards.

“FAmetican Express products ranging from credit cards:for the vwrder pubtic (Blue card) to charge
cards for the afﬂuent market segment (Platmum and Centunon) andcorporate cards in an

Soin parallel emphasrs is’ glven on the conclusion of agreements with retailers for extendrng consumer
foans to their. customers and on attractmg new retail customers from the staff of corporate clients for

http://www. alpha gr/pressBank asp‘?Bank-1&Lang—2&PagelD 95&priD=374
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the impressive strengthening of the capital base and having full confidence on the ability of the

Bank to sustain growth in the future according to its strategic objectives, decided to propose to
the General Meeting for approval the following:

*Euro 0.60 dividend: per share cofi
>Two.{2) bonus for every ‘ten (1
real estate assets _

Athens, February 25,2004 . .. 0

http://www .alpha.grioressBank.asp?Bank=1&Lang=2&PagelD=958&prID=374 2/3/2004



IASSETS - LIABILITIES AND OFF BALANCE SHEET ITEMS

in Eurc million

Assets

Loans
Securities
Deposits & repos
Private Banking customer assets
Mutual funds
Senior Debt

of which: Retail
Subordinated Debt
Hybrid instruments
Shareholders Equity
hMinority Interests

RESULTS

30.803
20.260
1.717
21.655
2.539
4.466
2138
1.045
891
225
2141
113

29.206
19.696
2.163
21.764
2.146
4.456
1.792
959
781
200
1.300
326

29.182
19.244
2.342
22.238
1.827
4505
780
422
675
200
970
317

30.020
18.566
4.095
22.634
1414
3.621

638
193
982
327

28.855
17.804
4.433
23.004
1.462
3.103

582
181
990
326

28.938
16.996
5.671
24.149
1299
3.083

592
939
402

in Euro million

27.772
16.393
6.835

23.100
1.254
331

525
978
403

28.683
16.717
9.023
23.847
1.057
3.671

450
962
415

Operating income
Net interest income
Net commission income
income from financial operations
Other income
[{Operating expenses
Staff costs
Current payments
Payments to Pension Fund
General expenses
Depreciation and amortization expenses
Provisions
Loan Provisions
Other Provisions
Extraordinary items
Net profit before tax and minority interests

Taxes

1318,7
8924
297,0
111,8
17,6
714,9
380,0
3276
52,4
244,2
90,8
212,3
1940
18,3
261
416,6
1256

1154,0
765,5
2922
71,7
24,7
701,86
372,11
3294
42,7
234,8
94,8
1767
157,1
18,6
5,7
2824
99,6

342,7
237,5
86,2
1,6
17,5
188,2
97,7
84,6
13,1
78,2
154
68,3
53,9
14,4
16,6
102,9
254

346,7
229,98
77,3
45,8
-6,3
1774
97,4
79,5
17,9
55,5
24,5
49,1
48,6
0,6
45
124,7
38,3
_1_6

318,7
214,9
68,9
29,9
51
1773
90,7
80,0
10,7
60,8
25,8
47,
46,3

310,68
210,1
64,6
34,5
1,4
172,0
94,1
83,4
10,7
52,8
25,1
47,8
453
2,5
28
934
31,7

nOperating earnings (*)

279,7

205,0

364%

84,6

74,3

RATIOS

(*) Net profit before tax and minority interests excluding extraordinary items and income from fin

ancial operations

Cost to income ratio

Capital Adequacy Ratio (Total)

apital Adequacy Ratio (Tier 1)

Net interest income / average assets - MARGIN

Return on equity after tax and minorities -ROE

Return on assets before tax and minorities -ROA

3,00%
54,2%
18,2%
1.40%
14,6%

10,4%

2,68%
60,8%
17,5%
1,00%
9,8%

6,9%

347%
54,9%
224%
137%
14,5%

10,6%

3,15%
51,2%
24,7%
1,71%
12,6%

9,0%

2,80%
55,6%
23,8%
1,29%
10,2%

1.1%

2,85%

§5,4%
24,2%
1.27%
10,0%

7,0%




(in Euro million)

L.oans (consolidated base) 20.260 17.904 13,2%
Banking 19.204 16.946 13,3%
Domestic 17.140 15.094 13,6%
Intemnational 2.064 1.851 11,5%
L.easing 648 624 3,9%
Factoring 408 334 221%
Loans (Bank only - MIS data) 18.128 15.884 14,1%
Mortgages 3.848 2.982 29,0%
Consumer Loans 787 584 34,8%
Credit Cards 480 393 221%
SMEs (*) 7.793 6.883 13,2%
Large Corporates (*) 5.220 5.042 3,5%

Deposits & Repos (consolidated base) 21.655 23.005 -5,9%
Alpha Bank 19.680 20.965 -6,1%
Sight Deposits 4.291 4.022 6,7%
Saving Deposits 8572 8.189 4,7%
Time Deposits (including Repos) 6.817 8.754 -22,1%
Bank Subsidiaries 1.975 2.040 -3,2%
Customer deposits and assets under management (MIS data) 32114 30.097 6,7%
Deposits & Repos (™) 21.461 22.097 -2,9%
Bond Sales 3.648 3.435 6,2%
of which: Alpha Bank bonds 1.045 ...
Money Market Mutual Funds 2.462 1.597 54,2%
Other Mutual Funds 2.004 1.506 33,1%
Porifolio Management 2.539 1.462 73,7%

(*) SMEs are defined as companies which have been extended up to Euro 50 million of credit limits, and Large Cosporates companies with more

than Euro 50 million of limits
(™) without customer funds allocated to other entities to avoid double counting
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Letters of guarantee 35,9 33,3 8,0%

Loan applicationcharges i 491 529 Mo.T1% ]
Imports-Exports 215 22,5 -4,4%
Credit Cards 35,2 394 -10,6%
Mutual Funds 37,2 29,8 24 6%
Brokerage fees+investment banking 19,5 21,5 -9,3%
[Foreign exchange transactions 13,9 15,5 -10,4%
Other Bank charges 92,7 52,6 0,2%

"Dividend income

7.6

14,7

-48,3%

Surplus value from participations

0,7

4,7

115,2%

Other operating income

9,3

147

-36,9%

:'_E_g_qltles
Bonds + Derivatives 50,1 48,9 __2,4%
Foreign Exchange 33,9 28,0 21,2%

QOther

IT processing & maintenance 43.9 44,3 -0,9%
Advertising 23,1 15,4 50,0%
Subsidiaries 36,0 40,0 -10,0%
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TREL o DL D2 )
ALPHA BANK A CONSTITUENT OF FTSE EUROTOP 300 [6/2/2004]

Alpha Bank was included on January 28, 2004, in FTSE Eurotop 300 index, which contains the 300 largest
European listed blue chip companies. Alpha Bank currently ranks 1 94t ahead of all Greek companies
ncluded in the:index:

ded 31 December 2003 on Wednesday 25%

; Financial Dynamws Greece
iAlastair Hetherington::.
iTel: +30 210 725 8194

Alpha Bank
iMichael Massourakls :
’Tel +30 210%326:2828

L\thens, February 6,:2004

http://www.alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&pr{D=371 2/3/2004



Rl N P el P 7
OMMENCEMENT OF TRADING OF NEW SHARES FOLLOWING EXERCISE OF STOCK OPTION
IGHTS BY THE BANK'S MANAGERIAL STAFF [22/12/2003]

ollowing Alpha Bank’s Board of Directors approval on December 8, 2003, of the capital increase due to
he exercise of stock option rights by the Bank's managerial staff, as provuded for by the approved at the
eneral Sha '€ hoider Meeﬁngsf-of:11/4/2000 and 9/4/2001 stock option programme and the Athens Stock

ﬁha Bank trading on the Athens Stock
- 'change from Wednesday December 24, 2003, shall amount fo 195 835 935 shares with a nominal value
f Euro 4. 87 each G .

thens, December 22 2003

http://lwww.alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&priD=367

2/3/2004



U@Q_/U.Dn LrL TS )
HARE CAPITAL INCREASE BY ALPHA BANK FOLLOWING EXERCISE OF STOCK OPTION RIGHTS

Y THE BANK’S MANAGERIAL STAFF [9/12/2003]

Ipha Bank’s Board of Directors. approved a capital increase of €473,709.77 by issuing 97,271 common
sach; ollowmg the exercise:of stock option rights by the Bank's managenal staff, as
D e 'Generai Sharehoider Meetings of 11/4/2000 and 9/4/2001 stock option

thens, DecemberB 2003

http://www.alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&prID=364 2/3/2004
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OMMENCEMENT OF TRADING OF NEW SHARES FOLLOWING THE MERGER OF ALPHA
NVESTMENTS WITH ALPHA BANK [3/12/2003]

ollowing the completlon of the merger. of Alpha Investments with Alpha Bank and the discontinuance of

http:/fwww.alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&priD=363 2/3/2004
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4,000 ATHENS 2004 OLYMPIC GAMES TICKETS
HE BIGGEST REWARD SCHEME FROM ALPHA BANK [2/12/2003]

pha Bank, the Official Bank of the ATHENS 2004 Olympic Games, has secured 14,000 ATHENS 2004
Iymplc Games tickets especrall for:its customers

Ipha. ank of Y face to ¢ at getherth “O|ymp|c Victory. Through Alpha Bank’s Biggest
eward Scheme for14, 000 ATHENS 2004 Olymp:c Games Trckets thousands of our customers will

& Customers’ who wrll have accessed thelr'deposrt account (ALPHA 400 ar ALPHA 410 or ALPHA 100)
exclusively through alternative channels'(j:e.: any: credit or debit'to the customer's account which will be

performed wrthout mvolvlng a bank teller) wﬂl enter a lottery draw.::

ATHENS 2004 Gold VISA cardholders who have had participated in the ATHENS 2004 VISA reward
cheme and have accumulated at least 10,000 «<ATHLA» by 11.1.2004 will be awarded Tickets without
ntering a draw lottery. Cardholders who have accumulated at least 5.000 «ATHLA» will enter a lottery

raw.

EPOSIT ACCOUNTS
ersonal customers, holders of an ALPHA 400 or ALPHA 410 or ALLPHA 100 Deposit Account during 2003

1.1.2003- 31 12 2003)‘ with an average balance of at least Euro 3,000 for the same period, will enter a

http://www.alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&prID=360

2/3/2004
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OMPLETION OF MERGER BY ABSORPTION OF ALPHA INVESTMENTS BY ALPHA BANK -
ESSATION OF TRADING OF THE SHARES OF ALPHA INVESTMENTS ON THE ATHENS STOCK
XCHANGE [28/11/2003]

Those shareholders of A!pha Investments registered on November;28 2003 are entitled to newly issued
shares by Aipha Bank as a result of the absorption at a rate of 1 share ofAlpha Bank for every 5.3 shares
of 2 o v

Alpha Bank's share .olders will maintain the number of shares they élready own, but of a new nominat
value of Euro 4 87 per share as agarnst the current nommal value of Euro 4 15

th ough the Press.

Eghg Bank 'hall be announc d

thens, November 28, 2003

http://www.alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&priD=359

2/3/2004



T MV D 22 [
B-MONTH 2003 RESULTS - EURO 190.8 MILLION IN PROFITS (+35.1%) UNDERPINNED BY
SUSTAINABLE RETAIL BUSINESS EXPANSION AND COST CONTAINMENT [7/11/2003]

> & e g
‘Qur financial performance improves steadily. Strong revenue growth is driven by our cdmrgltm,g?nt & 3
Yo retail banking without.compromising on our standards of service excellence. We valué eir’ ! 9 A
customers onalty and contmuously strive to- present them with rewardlng new and innov. tlve I l 8

{> Net Interest income: mcreased by 16.1% to Euro 655 mllhon (mne—mo‘nth 2002: Euro 564 million)
# Net proﬁt after tax and minorities up 35.1% to Euro 190.8 million: (hine- -month 2002: Euro 141.2 million)
<> Costta| mcome ratio further lmproved to 53.8% (nine-month 2002: 60%)

Strong’ pfogiéss was ach|eved in branch restructunng andin the streamtmmg of back and middle-office
processes. Restructunng in Greece and abroad mcludes branch mergers and selected openmgs in key

Prowsmns:for bad and doubtful debts ic
amounted to 3 3% of total loans.

:rthgrfaCiIitate the anticipated expansion of our
'apital'adequacy ratios stood at 12.6% and 9%

enhanced capacity of the network of EFT-POS terminals (following a cooperation agreement with EFG
Eurobank), prepares the ground for new marketing initiatives, such as the Blue credit card and
Centurion and Platinum charge cards under the AMEX brand, improving customer service and realising
cost savings.

T_ABLE 1

7% 1TTA 773 04%
485 (463 [47%

725 1582 "

) ”crease of 35 1% Sustamable growth'm‘retall and busmess lending, spread
55mprovement an cost contalnment are: the mam dnvefs of proﬂtablllty in this period. Net proflt

http:/fwww. alpha gr/pressBank asp’?Bank—1&Lang—2&PagelD 95&priD=354 2/3/2004



points tax reduction benefit anticipated to arise from the completion of the merger procedure with
Alpha tnvestments, expected before year-end, which will impact favorably on the full year 2003
results.

¢ CORE INCOME:::

Core operatrng mcome (net mterest and fee and commission income) during the 9-month period of
12003 increased by 11.8%, over the same period in.2002, mainly due to the strong 16.1% increase in
et rntereet income ‘and the 2.2% i increase rnvfees anq oornmrssrons

‘ *'!"h':e'.net interest margin for the 9-month period 2003 roee to‘S% as compared to 2.6% for the
v correspondmg perrod in 2002.On a quarterly basis, the net mterest margrn in Q3 increased by 25

in thie reepect the'raprd :groyyth'rn'feé"and comm’résr'on"rhéamé from c‘r'edrt oards (46 6%), mutual
funds (22 2%) brokerage andiinvestment banking (20.7%) and other bank charges (9.8%).

(lncludmg':mortgages and coneumer credrt) whrch now represent 27% of our total loan portfolio (end -
September 2002 22 9%) Specrﬁcaily, mortgage Iendrng rose by 44. 5% whlle consumer lendmg and
d

mainty due to the rapid expansron'rn mortgage Iendlng where our market share i rs currently standlng
at 15%, cempared with 7% in June: 2001 when our retall poircy changed Itis also worth notrng, that

1. 5% on account of_a repayment ofa srzable syndrcated term-loan and the weakness of the US
dollar, Leasing and factoring volumes grew by more than 6% and 34% respectively, representing
more than 5% of the loan book.

< CREDIT QUALITY

We continue to attach top priority to maintaining sound credit quality to ensure sustainable and
profitable growth. Non-performing loans (defined as loans in arrears for more than 90 days), reached

3.3% of total lending (NPL ratio). Bad debts at end-September 2003 represented only 0.31% of total
lending. Provisions, which are formed every year at the tax efficient rate of 1% of average total loans,
amourited to Euro 4 mrllron for the‘znlne -month 2003 period, representing 2.4% of total loans and
6. Ious sectoral monrtonng of NPLs indicates that the Bank is

than adequately provisioned.

E ol DEPOSITS AND CUSTOMER ASSETS UNDER MANAGEMENT
““Custamer deposits and assets under management (incltiding deposits, repos, bonds, mutual funds,
pnvate,bankmg ietc.) recorded an increase of 1.2% to Eure:31.6 billion at end-September 2003 from
31 2:billion a year earlier. The outflow of funds from repos {<45:4%) was more than

compensated:for by the substantial growth of, among others; ‘Alpha:Bank bond sales placed with
retail customers uro 959 million since May 2003) money market mutual funds (+65.4%) and

Implementatlon of tight cost controls has been very successful in contammg expenses growth,

mcludrng amortisation and other (non-loan) provisions, to 0.2% on an:annual basis. Staff costs rose

marginally by 0. 3% while general: expenses increased by only 1.4%, despite an increase of 23.8% in
% ihcrease in IT-related expenses. ln ‘addition, cost controt

d:to a drop in their general expenses of 11. 2% year-on-year as

com basrs there was a notrceable rmpfovement to 53.8%, from

http:/iwvww. alpha gr/pressBank asp?Bank=1&Lang=2&PagelD=95&prID=354 2/3/2004



60.0%. This is largely due to our well-controlled cost base, a function of staff reductions and branch
consolidation. More specifically:

. Branch network rationalisation continues, with the conclusion of the merger process in 38 locations
and at the sametime the opening of 11.new Branches in Greece and abroad since the beginning of
2003.:Moreover, staff numbers have:been significantly reduced since the beginning of the year, by

.. 357 at Bankilevel and by 399:at Grotip level on:anet.basis. These departures reflect the ongoing
implementation of the 2003 early retrrement programme through which a total of 470 employees are

xpected 1o leave durrng this year. R

Fain' Branch's operations to the Branch Support ‘Ceéntre | and so on. Ongoing projects
“on'the following areas; payment systems and devetopment of further Cash Management
servrces capabrlrty,f’accountrng processes and systems re-engineering; consolidation of cheque
rocessmg rmaglng base‘d ‘Trade processing Centre, /G processing Centre, common technology
nd supp e road Strarg Through Processrng (STP) e-procurement and

oNQTrN’umé; MAﬁkEﬂNeé I'NITIATNES‘ N

Customer segmentatron strategres applied with success

Alpha Bank has remamed focused on retail and SME banking busrness as the promotion of our
newly: introduced innovative marketrng initiatives, namely Alpha 1|23 Youth Line, Pentathlon and
Epathlon, continued in the third:quarter of 2003, already showing impressive results. More
specrﬂcally, since May:2003,:16,000. Alpha 1|2|3 accounts have been opened the bulk of which (over
to the Pentathlon joyalty reward: scheme {a programme aimed at rarsrng the number of core banking
products ‘bought by small businesses and professionals, to a target of five), since July 2003, we have
attraded more. than 1,000 applrcatrons correspondmg to more: than 2, 000 products in total, of which,

issuance of Amex cards rn Greece for the next five years. According to the cooperatlon agreement,
Alpha Bank will continue to hold exclisive issuance rights for an extended range of Amex credit and
charge cards, which will see Alpha Bank being cne of the first banks in Europe to launch a number of
innovative American Express products, like the Blue card, a credit card marketed for the wider public.
Other American Express products that Alpha Bank will launch include charge cards Platinum and
Centurion, for the affluent market, coupled with widely-recognised membership reward schemes of
Amex, which confer substantial benefits to the cardholders. Furthermore, the corporate American
Express card will be issued in an international edition, acknowledged as the top choice of all large
corporatrons worldwid BN

technologr :

' scale with immediate effect on transactron processmg ‘costs. Currently, retailers in
Greece use separate POS termmals for drfferent card issuers andlor drfferent types of cards. The

: "‘Q:‘E:Panoramv vof Olymprc Sports marketlng programme

-Frnatly, the Panorama of Olymplc Sports marketmg programme is on a tour for the thrrd

durmg whrch more than 80 000 Epathlon cards and more than 8,000 Alpha 1|2|3 accounts sales
!eads were generated.

http://www.alpha.gr/pressBank.asp?Bank=1 &Lang=2&PagelD=95&priD=354 2/312004



Alpha Bank as the Official Bank and Sponsor of the Athens 2004 Olympic Games

As the Official Bank and Sponsor of the Athens 2004 Olympic Games, Alpha Bank is already
expediently exploiting the rights of use of the Olympic Games logo and this is actually intensifying as
we get closer to the: Games: Aipha Banks__name association with this event of great national

Athens, Novembet, 7,2003

http://www .alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&priD=354

2/3/2004



ASSETS - LIABILITIES AND OFF BALANCE SHEET ITEMS

in€ million

Assets
Loans
Securities

Deposits & repos
Private Banking customer assets
Mutual funds
Senior Debt

of which: Refail
Subordinated Debt
IHybrid instruments
Shareholders Equity
Minority Interests

RESULTS

29.206
19.696
2.163
21.764
2.148
4.561
1.792
959
781
200
1.300
325

29.181
19.244
2.342
22.238
1.827
4.595
780
422
675
200
970
317

30.019
18.566
4.095
22634
1.414
3.621

638
193
982
327

28.855
17.876
4.433
23.004
1.462
3.105

582
181
990
326

28.938

16.996
5.671

24.149
1299
3.094

592
939
402

in € million

27.772 28.683 29.105
16.393 15.717 15.125
6.835 9.023 9.232

23.100 23.847 24.639
1.254 1.057 858

3.372 3.571 3.797

525 450 275
978 962 958
403 415 412

Operating income
Net interest income
Net commission income

Other income
Operating expenses
Staff costs
Current payments
Payments to Pensfon Fund
General expenses

Provisions
Loan Provisions
Other Provisions
Extraordinary items

Taxes

Minority interests

Income from financial operations

Depreciation and amortization expenses

Net profit before tax and minority interests

978.9
654,9
2136
110,2
0,1
526,8
282,3
243,0
39,3
169,0
75,4
144,0
140,1
39
8,5
3166
100,2
25,6

8637
564,0
213,0
69,4
17,3
518,1
281,4
249,5
31,9
166,7
69,9
1252
1138
11,3
43
2247
72,3
11,2

13,3%
16,1%
0,3%
58,8%
-99,4%
1,7%
0,3%
-2,6%
232%
1,4%
7.9%
15,0%
23,0%
65,7%
98,5%
40,9%
38,6%
128,5%

3491 3188 311,0
2299 2149 210,1

79,6 69,0 65,0
458 29,9 345
63 5,0 1,4
177,4 1773 172,4
97,5 90,7 94,1
796 80,0 83,4
17.9 10,7 10,7
55,5 60,8 52,8
24,5 25,8 251
49,1 a7.1 ar8
485 46,3 453
06 0,8 2,5
45 15 2,5
127,0 95,9 93,6
38,3 30,2 31,7
16,2 75 1,9

financial operations)

Operating income {excluding income from

868,6

794,2

9,4%

303,2 288,9 2765

RATIOS

Cost / income ratio

Capital Adequacy Ratio

Capital Adequacy Ratio (Tier I)

Retum on equity after tax and minorities -ROE

!{Net interest income / average assets (MARGIN)

Return on assets before tax and minorities -ROA

2,98%
63,8%
24,0%
1,44%
12,6%

9.0%

2,63%

60,0%
19,6%
1,05%
9,6%

8,5%

3,15% 2,90% 2,85%
50,8% §5,6% §5,3%
25,5% 23,9% 24,4%

174% 1,30% 1,27%
12,6% 10,2% 10,0%

9,0% 7.1% 7,0%
GROUP ASSETS LIAB(1)




AL IR LAINTL
Economic Research Division

FI 1 RN

(in Euro million)

Loans (consolidated base) 19.596 16.996 15,3%
Banking 18.587 16.117 15,3%
Domestic 16.625 14.307 16,2%
international 1.962 1.810 84%
Leasing 636 598 6,4%
Factoring 373 281 32,7%
Loans (Bank only - MIS data) 17.678 15118 16,9%
Mortgages 3.649 2.525 44 5%
Consumer Loans 670 559 19,9%
Credit Cards 451 373 20,9%
SMEs 9.426 8.146 15,7%
Large Corporates 3172 3.161 0,3%
General Goverment 310 354 -12,4%

Deposits & Repos (consolidated base)
Alpha Bank
Sight Deposits
Saving Deposits

21.764

19.808
4.217
8.450

-9,9%
-10,2%
6,4%
7.7%

Customer deposits and assets under management (MIS data)
Deposits & Repos (*)
Bond Sales
of which: Alpha Bank bonds
Money Market Mutual Funds
Other Mutual Funds
Portfolio Management

31.595

21.382
3.611
959
2.644
1.812
2.146

1,2%
-7,4%
-2,7%

65,4%
21,3%
65,2%

(*) without customer funds allocated to other entities to avoid double counting

CUSTOMER FINANCING
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fF =l TP A7 MNTA

Economic Research Division

1 LU

Letters of guarantee 26,9 24,7 8,6%
Loan applicationcharges 326§ 359 4 93% |
Imports-Exports 16,0 16,7 42% |
Credit Cards 30,0 299 0,2%
Mutual Funds 26,1 229 13,8%

:Dlvndend income

7.1

10,4

-31,8%

Surplus value from participations

-13,2

-5,3

-161,1%

Other operating income

6,3

12,1

-48,3%

Eq

1517,6%

Bonds + Dérivatives

2,5%

[ of which:
IT processing & maintenance 30,6 26,8 14.3%
Advertising 12,5 10,1 23,8%
Subsidiaries 26,7 30,0 -11,2%

COMMISSIONS & EXPENSES
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VT IALL 00 O G
HE MERGER OF ALPHA INVESTMENTS WITH ALPHA BANK IS APPROVED BY THE

HAREHOLDERS OF ALPHA BANK [30/10/2003]

he Second General Meeting of Sharehoiders to decide upon postponed items from the Extraordinary
eneral Meeting of Alpha Bank of October 30,2003, approved the merger of Alpha Investments by Alpha
ank‘through absor 't{on'of the former by the Bank’as‘ weH as the draft contract and the merger acts of the

ober 14, 2003 and it is expecté’d%‘: _
d:by the end of November 2003.

pproval by: the Mmsstryv of Development in the Registry of Societes: Anonymes will be entitled to shares of
pha Bank: The date, on which the shareholders’ accounts will be credlted :shall be announced through

Athens, October 30, 2003

-http://www.alpha.gr/pressBank.asp?Bank=1&Lang=2&PagelD=95&priD=352

2/3/2004



