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Securities and Exchange Commission
Division of Corporation Finance
Room 3094 (3-6)

450 Fifth Street, N.W.
Washington, D.C. 20549
U.S.A. Athens, 4 May 2004

ALPHA BANK 1 N\\&\\X\X\E\\(W\\\\\\\

Attention; Special Counsel, Office of
International Corporate Finance

o E, ROC&SS@ %l}??\—
S % ' 'm

Dear Sir or Madam: ‘

The enclosed information is being furmnished 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.

==

W
M.E. MASSOURAKIS D.K. MAROULIS

Manager

Sincerely,

Enclosure: (6)

Economic Research Division
40 Stadiou Street

ATHENS 2004
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|
MANNHI Z. KD.FOHOYAOI AHMHTPIOZ M. MANTZOYNHE MAPINOE L. MANNONOYAOX MEQPMOE N, KONTOZ

|



Ludy 1R43-2(6)
%& Um . 32 ’ng(}%

Innews AE. - 268/4/2004 EAEYOEPOTYNIA Zeh 22

IYNOMTIKH AOTIZTIKH KATAZTAYH THZ 31ng¢ MAPTIOY 2004 (M.A. 360/85) ) ®
(Mool ot 1hG3eg Evpw) i
‘ . ] i il
ENEPFHTIKO : R ," NASHTIKO
o 3132004 3132000 ' 3132004 - 3132003
Topelo ko SioBEa0 o8 Kevipmes TPAMELES e e 773.830 1451416 Yroxpedaoes npos MoTwnka dpuat:
Koomud ka Gha of6Ypapa dextd - KoraBéoeiq 864.118
Vi VOIS - Yropedoas and TipdEes npocuuprc .
[oias R V1050 oy e 1o T — 208.777 1721801 exypricens 1269.524 2133842 4301419
ANOITAOES KOTA MOTWTKEN BpuiTey: YNOXOSUOEI MPOQ MEAATES:
- KaroBéoeg . 3.085.200 . 814612 - KavoBéoe 16.515.656
- ANQITES b OUpVES ENavamihnong Ty N - Yroxpedosas ams Tpakeag mpocwpMic o
{Revers repos). 4.389.262 7454462 4091722 4908334  exqupriocws "3111.645
Araroe KT MEATTUN: 18.627.311
- Xopryyhoet 881559 16472085 120282 19.756.563 20898646
- Ao anarrhoeg o 35748 _ 3062 4155583 -
18.651.345 16502710 752.680 622 600
Meiov: Mpofhsyes .. _ 48350 (8167825 348360 16154380 160.863 169.568
Xpebypopa 1308090 - 1.829.297 : 5
SuppETOxEG - 1503657 . 1620560 - Mg aoliubson npoowrxol Myw e5s8ou '
AUAG Y10 GTOED e - . 248376 203889 and Ty unnpecia 70T 12.346
iov Asoen LéxD 313 171.007 77.388 134364 69525 - Aoméqrpophifeg . 14115 21.185 978 25324
EvoiaTa néVc OToED o $04.2%5 607,632 Advauuawévnctipmpokom 1.448910 ‘ 900.000
Meiow: ArooRéons pixp 313 . . 3431 Bleae 3514 sy Wokeptiac ‘ ;
QUG OB EVEPYTTIOL .. ) 440,440 39739 METOXKS KEpEALD - 3721
MponAnpBAVTa EE0B0 K 6005 EL0TIPOKTED........ 246071 216829 Amobeoned gﬁﬁ:
UL 2w
. KaoBopdképbn A Toysvou 1.1- 313 ... 90.803
TYNOAO ENEPTHTIKOY.....cor s 795273  2B578128  TYNOAOTAGHTIKOY ..o cocrememewmommsrsrm . 3076273
AQTAPIAIMO) TAZEQL .......ovoercccrmermremccsmissan s s - 4331522 47.034469  AOFAPIAZMOITAZEQX ........o.covrecmcencsmmscmesssanens 43311522
KATAITAZH AOTAPIAZMOY AI'IOTEAEZMATQN A TPIMHNOY 1.1 - 31.3 2004 1
- : 148132004 1.1-3132008 £1:3132003 i
{0z ouypiay Baon) {6rmag Bopoowions)
Téro Kall Efopoiotyieva fooda 320.342 309.611 309811
Mefov: Téro xat EEouoodpeva £5050... 100184 211158 128092 18159 128082 181519
Eooda and TITAOUS, 6705 4.668 4669
NpowiBees (Eooda psiov E5oda) " 62641 51029 51362 |
ATTEASTLATO YETLCTOMKOVOMKLIN TPAEswY 44632 29.306 29.306 4
Aot 0030 S ETOMELTEWS, 1.340 1804 1804 '
MxTS GOTEASTLT EXUETAAEGOEWG 226476 268327 263.660
Meiov: Auoeq kat 6506a nposwraKol . .39 83.054 78338 jil
Fevixd £E050 ke GdpoL 53548 §1.460 8118 [
AnooBéces, 18480 157335 19548 154082 22534 149883
MpdBAey yia ermopaleit arfartroesg ;45,321 38405 35405
MpdRApym yia anolrgawon pogwmxod Ay e5600u and Ty umpEsia ... 83 - -
omiég npofhépes; L s asa1g 15 38420 15 384N
MK GRIOTEAEOHOT EXETOAAESOELK, ! a2 74845 79257 13
ExxTa 60050 2T ™ ™
“Extaxta éEoda PR ] 2 \
*EXTOXTA CTOTENSCTE. - : , ' - 59 1887 . 1.887
KoBapd xépdn (mpo popoc) : 124270 77250 LB
Mclov: ©6peg e00Bijuaros (pdfraim) . 33.487 2467 26692
Wxﬁp&]mﬂmmm - . 90.803 56.783 54970
Inpsenixe; 1. H Eon Taxnio) M ZuviAsuon Ty Mertyay T Tardng T $0.3.2004 anogdcos m aiinon Tou ‘mmokdmmdmoﬂ&pdmw.m&m,tommm&mmum.WmeWmqum
VIt nou RPOEKLEE CiupuVE [E To N. 8229/2004 Ko E1ipd 0,8 £xT. repinou and gopokayne: B, thOTE TEARLG v 39.167.167 vE£G LETOXER Ko va OUENBE! N DVopaoTw) okin Tou CUvOROU Tuw petoxtiv and Eupd 4,87 55.42. 2. Me Béom avo-
AOVIOTUER EAETES DU Syvav it axoriol AsByiv Aoyiotoiv Mpotimew (AS 18): o} 1 umoxpéuem fyna AoyioTikaix, owariolg) Triq Tparttlg mpog Yo Teyeio AbnioponBeiog Tou Mipoowrkod T unokoyioBnke ae Eupd 1337 exar. nepd pOPOADYTR 2O 100,
B) 1 BeBSouheupiv Bomniivi) Tuv LTisaymvay mpoyEv Tpos To Taypeio ANhoRonBeiog Tou ( ou emBlpuve Ta anaTeREoyaTa Tou A' Wmmmoeammm H Tpéimalo evita ke TG 6pasoyid Tou etk Aoyl Mpordnou
Xpnjroonova s MAnpoedmnong (IFRS) 1 npoBatve: oE exdmen véog avakonioruas pEAEm, 3. Exar Yve: avapbagon T otorsiy ing oviirogme 580U P 30w v £ppaMoRE ) BP0 Ou i £ o 1 o o} mm&rwamw
nmmpamﬁmmNoﬁMmdeﬁmmmMWWMWésmmﬂnwvw. i o T (TN YO REAAI) TG UMOXPEOEK TIPOK To Tousio AMRAO iox, oy Np
wnmmmmmmm:mMMmmnmmwmummW 4. HTpa'wtxua\m@dwpokmmgmmmmms.m P Bapn en Twv nOYKAY CTOKEKN, 6. ALY UNGp-
mumuﬁmmmmmmﬁanmwmn&mmmmmmmw patr ‘.mmnu[“;- ik 1A hexroupyio g Tamdlng, 7. O eyl Tou anaoyehovyEvou Tpod mmval;smﬂmv
7.286 oy, vevn 7,785 Ty 31.82003. 8, H Tpareln UndyeTa: OTov Kudind £51.9 GGG (e Ty 4HF0HG TEVEMON Tuw K OWOvout BpaomrpidTiT o, 8, Or Bagwdc Myimeds noxés mou axohoulifineey yia T olvial| wuv KTQOTa0tuY 11K
31.8.2004, £ives G0 {2 EXEVES TIOU EQAAGOBNKIIY KEL Yia TN CUVTAER Twv OOV KDY KATOOTAORWNY TN 31. 12 2008 K GBASTIOVTE: (I TS, OYETIXEG BTaZeng rou KN, 2190/1820. i
A8, 27 Aoy 2004
O NPOEAPOE TOY AOIKHTIKOY £YMBOYAIOY O ENTETAAMENOX ZYMBOYACE . OENTETAAMENOE MENIKOY MEYSYNTHE 0 AEYBW
KA AIEYEYNON ZYMBOYACE KAI FENIKOZ AIEYBYNTHE i KAl CHIEF FINANCIAL OFFICER OIKONOMIKQN
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ALPHA BANK

AOTMETIKH KATASTAZH MHNOZ IANOYAPIOY 2004

(Noca ot y1adeg Eupw)

ENEPTHTIKO

Tew£io K Sio8Ecua o8 Kevipas THAMERES -
Koamxa vas aAra afiSypoga Sexth

Y10 ETavayrpHaToSeman

and my Kevipwd Tpanela...........

ATQITAOEIS KATA TEOTWTIKLIV (SPUpETWV:

- KaraBioets, ..« e o e
- Anamiios 6o oULPViEQ mmhncnc
Tithwv (REVErse FEpos)...........u.. e

e

erlam s bty P

SUPETONE G vmerrme - i
Auha nitveg oToixea {jigiov anoofecei)
Evoisma nbyio oToreia (ueiov arooBeass)........
NOUNEL GTOYEID EVERYTTTIROUD , oo crsmmsssmastnasion

LR L1 T e et

IYNOAQ ENEPFHTIKOY ...,
ACTAPIATMOI TAZEQE ... s st

ot besan et 2, LR

0 NPOEAPOX TOY AIDKHTIKOY TYMBOYAIOY
KAl AIEYOYNON ZYMBOYACE

FANNHE Z, KNETONOYAOQE

1000.484

5887463

17.959.632
1005916
1.478.560

81.397
612401
544 632

fo———
29.566.507
e
43.5(R.357
=

639.480

455,608

16086977
20.218

16 107.253

582165

1394 241

5,195.166

YROYPEROELS APOG MOTeTK puyaTar

* KETCOBEGEAG v osvains e 1o

- Yoy petOe:s aro npdkeg
TPOCWPIVIIG EXYOHOEUG .. cvamsimarresmassans ensassrsens

Yroxpetaeiq Npog TEAdTeg:

- KotoBEcER ...

- Ynoypeiboeg cmb nm&su:
TOROCWRVIIG EXXWPIOELS, ..

]

e

Ouohoyiaxa Saveio ..
O OTONELD THIBTITINOG e o s comecsiommssiins
TNpofhbyeq:

- MNer emofutuoom npoouwnxou Myw

Srimaniinn, 9t

DvER LEEVTG EEQ0PONTEWS cimmsc —
o kepahola:

METOXIMD KEPAANDD . cecovssevse s v o i -
Arobey rfﬂ’m{r’n

IYNOAG NABHTIKOY ..crmsneer .
AOTARATMON TAZEQE . oo com e s st mensisoms

ABfival, 23 Mapriou 2004

TEQPNOI R KONTOX

2004

976447 1811837
960376 1335823 1392492
0318 1392492
16.308.763 14830716
3314012 5.540.791
19602775 20380.507
318050 19940825 118295

289,168

1084723
7810 12,500
14415 225 12478

1440810
953721 768,462
1220512 1445221
- 2274233 (611.301)

T 28586907

4350357

0 AIEYOYNTHI OIKONOMIKOY

NAGHTIKO

3.204.329

20.488.802

B75.778

25478

1.602.382

27.008.767
—_—i
48.014.412
i —




Pibe i243-2(8)

Fle Lo, 32-3299

Innews A.E. - 30/4/2004 OIKONOMIKOZ TAXYAPOMOZ Zeh. 75

\LPHA BANK
AOTIETIKH KATATASH MHNOX OEBPOYAPIOY 2004 ®
(ﬂ}occ': oF yi3eg Eup)
ENEPTHTIG NAGHTIKO
| 0
Tafzic n@ BB 08 KEVIPIEQ TPOTERFS eemem 785,367 125069 Ynoxpedont npot morwred dBpiyene:
Kphmucd wox aAka cEidYPAP0 Bexnd . 5 : 951400 2700711
. « Yeoypemoe ane nodtsg
TV KEVIPUR TPOTEL D, a2 59smasessmermwrmar 621,686 1,846,734 S EOlp0eug 1001228 1952623 1BIA13  46%12¢
A:é:mm KOTO MOTUTIRGY WpAATUN: YHOYRELS npo¢ TEAIES:
- KTOBEOEI sor ot memrons o corsmemiceresnae. 2573958 789,555 - 4 18335 019 14867.786
- RRATIOES UMD OUMPLMES ENQVArIANCTTS Yroypedsan amd npdeeiy
A (FEVELSE TOPOS) cerer e st et 3678524 6450482 4561995 5351480 % % Qo i1 3097 893 ﬂfﬁ
ArpIThong KaTa Tk 19432818 20619771
){nmm s essrsiranssns 18.558538 16252570 + EUTGYES KR EVIOMG AN 6 e o 146656 18578774 wikR 2076107
- Mo O 30.864 19.760 OUEPOYIUD BIVED s oo i st 3435583 -
16.588.702 18.272.33C O CTOKERT TITHNTHOU. e s e e s 914.648 i
Moy, Mpofidy 438.157 16.151 585 303000 15963330 TMpokMye: .
% 834,760 1764263 - T anolnuitoon npogumsoy Adyes
S TOKEG it ascnmt 6 i 1478518 1520548 SEOBOUGHD T LTTDEIG mstetre s ornnses 7810 12500
AL (Y1 OTONELS B0V TOOBATEY e a8y 7agse IOTESTIBAEC it e 14128 ags | udm 2478
E: I i o rOEOTG)— — 618084 265674 BAVERD VELUEVNC LEODPANOTAS cawins i s sepom . 1448910 $00.000
. N N Bin kepahao*
AKNH OTOXEIE EVEDYTIIOU v srrssrassmsmnm £57.100 514.500 .
METONIKO KEGAMBO. - tope om0 s 81 83721 768,462
Anpf ‘ : : 1321221 1445221
YREDAELR OUYXVEUTELR TROG CULBITIAOL cpen - 22]4.942 {enaon Iﬁm
ENEPTHTIKOY v ot e 288413 ZBERETTE  EYNOAD MABHTIKOY .. —ooosar s s s on BEXA13 8553778
=== —_ fiats _—
AOTAPIAIMO! TASEDT .o rvccsmars ot 42660833 48720245  MOFAPIATMOINTAZEQL...or oo mvsm mowismessoiin 42860833 40.720245
et pralslt = —_—
Agfivon, 23 Mopriou 2004
© NPOEAPOX TOY AIOIKHTIKOY EYMBOYAIOY © AIEYEYNTHE OIKONOMIKOY
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A STRONG START TO THE OLYMPIC YEAR
First Quarter 2004 Net Profit at Euro 99.6 million (+65%)

“The operating momentum established last year continues in 2004 assuming more sustainable
characteristics and enhancing shareholder value, paving the way for Alpha Bank to become the
top Bank in Greece. Our financial performance benefits from our commitment to constant
innovation, service excellence and productivity improvement. This sustains our market
penetration drive in retail banking and asset gathering while securing our dominant position in
SMEs. Alpha Bank is now established as the most versatile banking institution with the widest
appeal for customers in Greece and South-Eastern Europe. In the months ahead, we will
continue.to work hard to leverage our core competences in a demanding market environment

so as to achieve even better perférmance in this Olympic Year.”

Yannis S. Costopoulos, Chairman and Managing Director
FINANCIAL SUMMARY
- Net profit after tax and minorities up 64.5% to Euro 99.6 million (Euro 60.6 million in Q1 2003)
. Operating earnings before tax and excluding income from financial operations, other provisions
and extraordinary items rise by 84.3%
- Net Interest Income increases by 17.3% to Euro 246.5 million (Euro 210.1 million in Q1 2003)
- Fee and Commission income up 32.4% to Euro 85.6 million (Euro 64.6 million in Q1 2003)
- Cost to income ratio falls to 47.8%
- Return on equity at 18.6%, despite the more than doubling of capital in 2003.

e KEY HIGHLIGHTS
- Retail and SME expansion strategy combined with new transactions pricing measures enhances
the profitability of the Retail and Commercial Banking Business Unit.

Retail and SME lending grew by 26.7% and 12.3% respectively, with earnings before taxes in Retail and
Commercial Banking Business Unit rising by 60.7% to Euro 82.2million. o o
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- Reengineering continues to streamline cost base
The successful completion of the Branch network restructuring allows for further productivity gains
through the realiocation of employees éccording to their sales skills. Econonﬁies of scale are also
emerging steadily as a result of redeployment of back office work in new centres by product line.

- Alpha Bank leading Greek companies represented in the FTSE-Eurotop 300 index.
In January 2004, Alpha Bank was included in the FTSE Eurotop 300 index and ranked ahead of all other
Greek constituents of the index, reflecting its improved stock market performance and capital position.

- Successful public offer for Alpha Leasing’s minority interests-Delisting to follow

Alpha Bank announced recently its intention to acquire the publicly traded minority stakes of Alpha
Leasing, in line with its policy to gain full control of core business activities. The tender offer was well
received. Alpha Bank now owns more than 98% and expects the shares to be delisted over the coming
few months.

- Capital adequacy grows stronger
Capital adequacy and Tier | ratios stand at 15.1% and 10.8% respectively.

On a consolidated basis
Q1 2004/Q4 2003 Q3 2003 | Q2 2003 | Q1 2003 Q1°2004/ 2003
In Euro mitlion % change
Net interest Income 2465 | 2375 | 2299 2149 21041 17.3%
Non-interest income 130.2 | 928 | 1203 | 1038 | 1005 29.8%
Operating Expenses 180.2 | 1834 175.8 178.8 176.9 1.8%
Loan Provisions v 52.5 53.9 48.5 46.3 453 15.8%
Net profit after tax and minorities | 99.6 61.3 97.0 65.4 60.6 64.5%

« PROFITABILITY .
Net profit after tax and minorities on a consolidated basis increased by 64.5% to Euro 99.6 million as compared
with Euro 60.6 million in Q1 2003, mainly due to strong retail and SME growth, further, albeit small, strengthening

in spreads, better pricing for transaction banking services and, completion of several cost containment projects.

Net interest margin in Q1 2004 (3.16%) was maintained virtually unchanged vs Q4 2003, though spreads in
consumer loans and mortgages continued to grow. The intensifying shift in portfolio mix towards retail and SME
lending will continue to support the overall margin in the months ahead.

Fee and commission income rose by 32.4% to Euro 85.6 million from Euro 64.6 million in Q1 2003, a rather weak
quarter due to adverse geopolitical conditions prevailing at the time. Fees and commissions benefited from the
introduction of new pricing measures on transactions, which will become more evident in the following quarters.
Moreover, retrenchment in mortgage-generated commissions was more than offset by the expansion in
consumer loan application fees. An impressive increase was also recorded in capital market- related fees due to

increased brokerage and investment banking services, with fees growning respectively by 230% and 75%.



As the Olympic Games approach, increasing business volumes are expected to further reinforce the
improvement of fee and commission income.

Income from financial operations at Euro 45.0 million was once again a strong contributor to operating income
which rose by 21.3%. Even adjusting for income from financial operations, operating income growth remains still
buoyant at 20.2%.

¢ CUSTOMER FINANCING

Total loan outstandings rose to Euro 21.1 billion, an increase of 13.5% year-on-year, benefiting from the ongoing

shift of the loan mix in favor of fast rising retail lending. Including recently liberalized personal loans, consumer
credit advanced by 36.9% annually, bringing consumer loans and credit card balances to Euro 1.4 billion
compared to Euro 1.0 billion in Q1 2003. This trend concurs with our strategic intention to extend our market
share commensurately to our overall market position by capitalizing on our risk monitoring expertise and our solid
customer base. Mortgage growth continued to support retail lending expansion, growing at a slower rate of
23.5%. Already, mortgage growth benefits from recently announced initiatives (re-introduction of the low 1-year
fixed rate, Olympics-related marketing etc.).

SMEs financing grew by 12.3%, reflecting the effectiveness of our interest rate policy while preserving the quality
of our loan portfolio. Large corporate lending including shipping loans, standing at Euro 5.1 billion, rose only
marginally as a result of the transiation of US dollar denominated shipping loans (almost 100%) into Euros.
Alternative forms of business financing, factoring and leasing, increased by 21.0% and 24.9% year-on-year
respectively. Alpha Bank maintains the largest and best in quality portfolio of business loans in Greece.

e CREDIT QUALITY
Overalll credit quality was maintained. Loan provisioning at the tax efficient rate of 1% of average loans resulted -
in loan loss reserves reaching Euro 559.2 million. Part of the reserves cover bad loans amounting to 0.7% of total
loans (specific reserve), while the rest is assigned to the coverage of the remaining NPLs according to their
probability of default and their estimated probability of recovery (general reserve). As a result, the NPL ratio
remained unchanged at 3%, with the coverage ratio standing at 64%.

¢ CUSTOMER FUNDS

At end-March 2004, customer funds including deposits, repos, bonds, mutual funds and private banking stood at
Euro 32.6 billion (+9.3% on a yearly basis), on account of improved capital-market conditions which triggered
significant inflows in equity-based and other mutual funds excluding money market (+49%) and portfolio
management (+89.4%), as investors’ risk appetite resumed and Alpha equity funds continued to outperform. Core
deposits (including sight and savings deposits) performed equally well, having risen by 9.6%, despite narrow
returns.

e COST CONTROL

Cost control continues to play a significant role in our strategy. Operating expenses, including depreciation,
expanded only by 1.8% on a yearly basis, bringing us closer to our commitment for zero percent growth.
Reduced staff numbers and network repositioning have created substantial productivity gains, yielding a cost to
income ratio of 47.8% in the context of a solid revenue growth of 21.3%.



Following back-office reengineering in 2002-2003, close to 1,200 employees were released from branches, of

which more than 700 retired, largely through early retirement schemes. Moreover, a number of across-the-board

cost containment initiatives undertaken in 2003 are now entering their final implementation phase. In 2004, the

cost rationalization plan is expected to generate some further staff savings in all areas of Group operations.

NEW PRODUCTS

Recent marketing initiatives include:

Alpha x5, a new loan facility targeted to salaried people grants up to five times of net monthly salary with
flexible repayment schedule and competitiVe pricing. This product is supplemented by a pre-approved
American Express credit card.

New Alpha Mortgage 2004 and Alpha Euro Rate 2004: Two new mortgages, their main advantages being
that the borrower skip the August 2004 installment and may defer future August installments. Special
features such as penalty-free early partial repayment and disbursement before the completion of prenotation
procedures, render the hew products the rhost competitive in the market. These two programmes are
offered to new applicants signing up by July 2004.

New innovative BLUE American Express credit card: Alpha Bank is the first bank in Europe to introduce
the BLUE Amex. The new card is equipped with a smart chip for multifunctionality. Among other features, it
allows for secure electronic transactions and membership in the internationally acclaimed reward scheme of
American Express cards.

Alpha 1|2|3 Line of Products : It consists of bank products and services that adapt to the evolving needs of
children, teenagers, young adults and their families, throughout the different stages of their life. The Alpha
112|3 Line, portrays high acceptance in the market, as it has already attracted 39.000 customers. Through
its wide ranging benefits, the Line creates a strong and long-lasting ralatiénship with “the family” and its
young clients.

Pentathlon, a reward scheme aimed at small businesses and professionals so as to boost cross selling
(buy 5 products - enjoy rewards). So far approximately 7,000 relationships (10% of which relate to new
customers) have been built. Products included in the programme refer to loans (30%) and deposits (28%),
with the remainder being cards and other Group products. '

Epathlon, a multi-retailer customer loyalty scheme for individuals, co-branded with Grand Olympic
Sponsoré OTE and Cosmote — more than 120,000 VISA card members enjoy already the scheme’s

privileges.
Enquiries:
Alpha Bank
- Marinos Yannopoulos
Executive General Manager and C.F.O. Tel.: +30 210 326 2366
- Michael Massourakis
Manager
Strategy, Economic Research and Investor Relations Tel.: +30 210 326 2828
Financial Dynamics
Geoffrey Pelham-Lane (London) Tel.: +44 (0) 20 7269 7294
- Alastair Hetherington Tel.: +30 210 725 8194

Athens, April 28 2004



Assets

Loans

Securities

Deposits & repos
Private Banking customer assets
Mutual funds
Senior Debt

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

29.182

19.249
2.342

22,238

1.827
4.505
780
422
675
200
970
311

638
193
982
327

28.855
17.904
4.433

23.004
1.462
3.103

582
181
990
326

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
Minority interests

Operating earnings (*)

376,9
246,56
85,6
45,0
-0,2
180,2
99,9
86,8
13,1
59,4
20,9

21,3%
17,3%
32,4%
30,3%
-112,1%
1,8%
2,1%
2,4%
0,1%
4,2%
-5.2%
13,2%
15,8%
-34,4%
-74,3%
62,0%
60,4%
-12,2%

84,3%

330,3
237,56
86,2
1,6
5,0
1834
93,7
80,6
13,1
66,3
23,4
68,3
53,9

" 14,4

16,6
95,1
314
24

91,4

359,2
229,9
77,3
45,8
6,1
175,8
94,0
80,9
13,1
59,4
22,4
49,1
48,6
0,6
4,5
138,8
40,4
1.4

89,0

53,9

(*) Net profit before tax and minority interests excluding extraordinary items, income from financial operations and other provisions

Net interest income / average assets - MARGIN
Cost to income ratio

Return on equity after tax and minorities -ROE
Return on assets before tax and minorities -ROA
Capital Adequacy Ratio (Total)

Capital Adequacy Ratio (Tier 1)

3,16%
47,8%
18,6%
1,84%
15,1%

10,8%

3,00%
54,2%
18,2%
1,40%
14,6%

10,4%

3,17%
55,5%
14,3%
1,27%
14,6%

10,4%

3,15%
48,9%
34,4%
1,90%
12,2%

8,6%

2,90%
56,1%
26,8%
1,27%
10,0%

6,8%

2?85%
57,0%
24,6%
1,20%
9,8%

6,9%




in-Eure millio .
Letters of guarantee

Loan charges

Imports-Exports

Credit Cards

Asset Management

Brokerage fees

Investment Banking

Foreign exchange transactions

Bank charges

GBIk

Dividend income
Surplus value from participations

Equities
Bonds + Derivatives
Foreign Exchange

Other

e

of which:
Advertising

11,6

9,0 9,0
23,1 14,4
5,6 5,1
8,1 11,2
1,7 11,2
4,9 2,6
2,4 3,3
3,7 3,3

7,6%
35,8%
-0,7%
25,4%
63.5%

229,6%

75,0%,

2,5 16,8
8,2 5,1

BT

0,7




Loans (consolidatéd base)

*)

Large Corporates

21.065 18.565 13,5%

Banking 19.932 17.649 12,9%
Domestic 17.822 15.844 12,5%
International 2110 1.805 16,9%
Leasing 751 601 24,9%
Factoring 382 316 21,0%
Loans (Bank only - MIS data) 16.605 12,9%
Mortgages 3.257 23,5%
Consumer Loans 606 43,4%
Credit Cards 403 27,0%
SMEs (*) 7.318 12,3%

Deposits & Repos (consolidated base) 21.220 22.634 -6,2% J

‘Alpha Bank 19.200 20.546 -6,6%
Sight Deposits 4.171 3.722 12,1%
Saving Deposits 8.402 7.761 8,4%

Time Deposits (including Repos) 6.627 9.073 -27,0%

Bank Subsidiaries 2.020 2.088 -3,3%
Customer deposits and assets under management (MIS data) 32.590 29.814 9,3%
Deposits & Repos (**) 21.118 21.639 -2,4%

Bond Sales 4.398 3.199 37,5%
of which: Alpha Bank bonds 1.066 e,
Money Market Mutual Funds 2189 2.081 5,2%

Other Mutual Funds 2.207 1.481 49,0%

2.678 1.414 89,4%

Portfolio Management

N

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

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

5 T : : Sty ; ; :
LDeposits & Repos 0,98% 0,96% 0,94% 0,98% 1,10%
L.oans 3,06% 3,02% 2,93% 2,81% 2,55%
Large corporates 1,18% 1,17% 1,17% 1,22% 1,10%
SMEs 3.73% 3,74% 3,77% 3,50% 3,26%
Consumer credit 7.66% 7.76% 7.51% 7,20% 6,63%
Credit cards 9,88% 10,20% 10,05% 9,51% 8,88%
Consumer loans 6,29% 6,15% 5,72% 5,65% 5,12%
Mortgag_e credit 2,75% 2,71% 2,64% 2,42% 2,06%
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