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Greece Banks

Three highlights of 2022 earnings: Strong performing
loans growth, benign asset quality and improved CET1

We update our estimates for Greek banks to reflect 2022 financial results and V\églt{eﬁ%ﬁ[}/&g?gi‘n
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quality trends and (3) improved CET1 ratios. On a company-specific basis, the
strongest loan expansion was recorded by Eurobank and Piraeus (+4.5%/+4.4%
qoq), the most significant improvement in Core PBT was delivered by NBG and
Piraeus (+24%/+15% qoq), while the strongest CET1 ratio improvement was
recorded by Alpha (+80bps qoq). Companies have upgraded guidance for FY22
(primarily on the revenues side) while leaving FY23-24 unchanged. We upgrade
our EPS by 6% on average over FY23-24E reflecting stronger-than-expected
2Q22 trends and updated outlook by companies (see estimate changes section
for details). We are Buy-rated on NBG/Alpha and Neutral on Eurobank/Piraeus.
See the summary for 2Q22 trends in Exhibit 1 and company-specific reviews
for Eurobank, NBG, Alpha, Piraeus.

(1) Stronger-than-expected Nll/performing loans growth. Greek banks’ NI
increased by 7% qoq in 2Q22 (Exhibit 1), representing a ~6%/6% beat vs. Visible
Alpha Consensus Data/GS expectations on an aggregate level due to strong
expansion of the performing loan book over the quarter (+4% qoq primarily in the
corporate segment) and a higher contribution from the securities portfolio. On our
analysis, Greek banks delivered EUR1.4bn performing loan book expansion over
TH22 (a 5% increase since 2021), which implies that ~70-80% of the FY22E target
of EUR1.8-2.0bn outlined in Mar-Apr'22 (on average) has already been achieved. We
now model EUR2.2bn performing loans expansion in FY22E (on average). This
forecast implies some slowdown of growth in 2H22E due to headwinds from higher
interest rates: our economists model the ECB rate at 1% in 4Q22E from -0.5% in
2Q22 (and 1.5% over 2023-25E). Meanwhile, our estimates imply a 25-30bps benefit
for NIM from higher interest rates over 2022-24E (unchanged). See the summary of
company-specific comments on NIl sensitivity to rates in Exhibit 2.

(2) Benign asset quality trends: All Greek banks entered single-digit NPE territory
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in 2Q22E (with Alpha/Piraeus particularly entering this area in 2Q22 with 8%/9% NPE
ratio respectively). Greek banks did not record new NPE formation over 1H22 and left
cost of risk guidance for 2022-24E unchanged at ~60bps (we conservatively model it at
~70bps over 2022-24E).

(3) Improved CET1 ratio by 30bps to an aggregate level of 12.8% in 2Q22 as organic
capital generation, hedging instruments and rebalancing of bond portfolios helped to
offset the headwind related to depreciation of GGB vyields (~300bps since 2021). NBG
and Eurobank had the highest CET1 ratio of 15%/14% in 2Q22 followed by
Alpha/Piraeus’s 11.7%/10.2%. We model NBG/Eurobank/Alpha/Piraeus’s CET1 at
15.5%/14.5%/13.8%/11.8% in 2023E.

Investment views: We continue to differentiate between banks based on: (1) core
capital buffers, (2) credit quality, (3) cost optimization potential and (4) ROTE generation.
We are Buy-rated on NBG as the company, on our analysis, will have the highest level of
CET1 and NPE coverage within our Greek banks coverage in 2023E, close to the
European banks average. We reiterate our Buy on Alpha, as, on our analysis, the
company will screen as similar to Eurobank/NBG on key operational metrics in 2024E,
while it currently trades at a significant market-implied discount of ¢.30% to these two
peers on 2024E P/TBV. We are Neutral rated on Eurobank and Piraeus.

Prices in the report are as of Aug 29 close.

Exhibit 1: Summary snapshot of 2022 results for Greek banks

\]:{¢] Eurobank  Alpha Piraeus Total NBG Eurobank  Alpha Piraeus Total
NIl 312 361 303 306 1,281 8% 6% 7% 7% 7%
Fee Income 86 133 101 124 443 1% 8% -7% 9% 3%
Core Income 398 493 403 430 1,724 7% 7% 3% 7% 6%
Trading & Other operating income 181 332 24 83 620 51% 38% -80% -86% -42%
Total operating income 579 825 428 513 2,345 17% 17% -16% -48% -13%
Operating costs -194 -228 -251 -216 -889 1% 3% 5% 6% 4%
Core PPI* 204 265 159 221 848 13% 10% 8% 10% 10%
PPI 385 597 177 298 1,457 28% 24% -35% -62% -21%
Organic provision charge -49 -64 -90 -83 -285 -13% 3% 106% 2% 18%
NPE transaction losses -214 -117 -331
Core PBT** 155 202 68 138 563 24% 13% -33% 15% 7%
PBT 336 528 -127 98 836 37% 31% -178% -82% -38%
Tax & other -54 -74 27 -5 -105.5 46% -26% -166% -81% -48%
Net earnings (cont. ops) 282 455 -100 92 729 36% 49% -182% -82% -37%
NIM 1.94% 1.83% 1.60% 1.80% 1.80% | 12bps 8bps 10bps 10bps 10bps |
Fee-to-Core Income ratio 22% 27% 25% 29% 26% -118bps 30bps -264bps 37bps -72bps
Cost-to-Core Income ratio 49% 46% 62% 50% 52% -271bps  -175bps  136bps -47bps -99bps
Organic CoR over net loans (bps) 0.6% 0.6% 0.9% 0.9% 0.8% -10bps 1bps 40bps 2bps 8bps
Greece Performing loans, EURbn 26.5 25.4 26.7 26.7 105.3 | 3.9% 4.5% 3.5% 4.4% 4.1% |
Greece Performing loans growth qoq 3.9% 4.5% 3.5% 4.4% 4.1%
Deposits, EURbn 52.6 54.0 48.5 56.1 211.2 2.5% 3.1% 3.4% 2.2% 2.8%
Deposits growth qoq 2.5% 3.1% 3.4% 2.2% 2.8%
NPE ratio | 63% 5.9% 8.2% 9.0% 7.4% | -40bps  -10bps  -380bps  -400bps  -219bps
NPE coverage 80.3% 71.5% 40% 46% 59% -1pp Opp -8pp 2pp -1pp
CET1FL 15.0% 14.0% 11.7% 10.2% 12.8% -10bps  40bps 80bps 20bps 33bps
CAD FL 16.0% 16.3% 14.7% 15.2% 15.6% -10bps  20bps 90bps 40bps 34bps
MREL 19.1% 20.7% 18.4% 18.0%
LCR 259% 174% 160% 205% 4pp 23pp -9pp -6pp

* Core PPl is Core Income excluding recurring opex; **Core PBT is Core PPI excluding organic provisions

Source: Company data, Goldman Sachs Global Investment Research

30 August 2022 )
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Exhibit 2: The respective Greek banks’ estimates of NIl sensitivity to ECB interest rate hikes

NIl benefit, EURmn NIM, bps ROE, bps

Company -50bpsto  Obpsto  50bpsto  Incremental -50bpsto Obpsto 50bpsto | -50bpsto Obpsto 50bpsto

Obps 50bps 100bps 50bps Obps 50bps  100bps Obps 50bps 100bps
Eurobank 70 130 100 Reduction in 13bps 24bps 18bps 111bps 206bps 159bps
NBG 70 120 100 sensitivity to 14bps 24bps 20bps 120bps 207bps 172bps
Piraeus 60 100 - incremental 12bps 20bps 91bps 152bps
Alpha 60 120 50 hikes 12bps 23bps 10bps 92bps 183bps 76bps
Average 65 117.5 83 13bps 23bps 16bps 103bps 186bps 132bps

Source: Company data, compiled by Goldman Sachs Global Investment Research

Exhibit 3: Greek banks summary of capital adequacy, credit quality and organic capital generation

Capital adequacy & Credit Quality

Alpha 2023 NBG 2023 Eurobank 2023 Piraeus 2023

Dividend optionality

Gross NPE ratio, % 5% 5% 4% 5%
CET1 ratio, % 13.8% 15.5% 14.5% 11.8%
NPE coverage ratio, % 34% 100% 80% 60%
(CET1 + Loan Loss Reserves) / RWA 2023E 16% 20% 18% 15%
Organic capital generation Eurobank Piraeus
Performing loans 2022-24E CAGR 4.7% 4.7% 4.9% 4.9%
Fee incomes 2022-24E CAGR 4.2% 5.5% 8.4% 9.9%
C/l 2022-24E average 47.8% 47.0% 42.2% 46.3%
A C/1 2022-24E -8.0pp -4.9pp -5.2pp -4.3pp
Cost of Risk 2022-24E 0.7% 0.6% 0.6% 0.9%
ROTE, 2023E ll 8.1% al 9.0% il 9.5% all 6.3%

Source: Company data, Goldman Sachs Global Investment Research

Estimates and PT changes

30 August 2022

We update our estimates for Greek banks to incorporate revised company guidance and
the latest market trends. \We increase our EPS forecasts for
Alpha/NBG/Piraeus/Eurobank by 6% on average in FY23-24E (and more significantly in
FY22E reflecting the one-off hedging/trading gains in 2Q22). The logic behind changes to
estimates is similar for all banks and reflects three main highlights: (1) increased NIl by
4% on average in FY22-24 reflecting strongerthan-expected net credit expansion in
2Q22 (~3pp higher compared to our expectations) and updated company guidance for
FY22 and (2) increased provisions by 2% on average in 2022-24E reflecting
strongerthan-expected loan book performance. Our 12m price targets increase by 9%
on average reflecting higher EPS estimates and increased CET1 buffers. We continue to
derive our price targets using a capital-adjusted ROTE/COE valuation. We are Buy-rated
on NBG/Alpha and Neutral on Eurobank/Piraeus.
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Exhibit 4: Estimate changes

" Alpha Bank [ National BankofGreece | Piraews | Eurobank |
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
EPS New 0.16 0.21 0.27 0.65 0.57 0.66 0.40 0.33 0.42 0.24 0.16 0.20
EPS Old 0.15 0.20 0.26 0.54 0.55 0.63 0.21 0.31 0.39 0.15 0.15 0.19
Change 7% 4% 6% 21% 4% 4% 85% 7% 8% 64% 6% 6%
NIl New, mn EUR 1,208 1,290 1,358 1,206 1,207 1,273 1,220 1,224 1,236 1,367 1,367 1,468
NIl Old, mn EUR 1,190 1,257 1,302 1,116 1,146 1,209 1,182 1,158 1,163 1,309 1,331 1,419
Change 2% 3% 4% 8% 5% 5% 3% 6% 6% 4% 3% 3%
Opex New, mn EUR -954 -876 -846 -755 -725 -713 -825 -830 -804 -876 -832 -812
Opex Old, mn EUR -931 -864 -832 -761 -725 -713 -842 -811 =791 -861 -829 -810
Change 2% 1% 2% -1% 0% 0% -2% 2% 2% 2% 0% 0%
Total Provisions New, mn EUR -593 -312 -240 -223 -215 -207 -598 -376 -336 -278 -308 -257
Provisions Old, mn EUR -589 -305 -235 -221 -211 -203 -586 -371 -328 -272 -301 -252
Change 1% 2% 2% 1% 2% 2% 2% 2% 3% 2% 2% 2%
Source: Goldman Sachs Global Investment Research
Exhibit 5: Greek banks valuation summary
ROTE/COE Capital-adjusted valuation Unit NBG Eurobank Alpha Piraeus
CET1 Ratio 2023 % 15.5% 14.5% 13.8% 11.8%
Target Capital ratio (adjusted) % 14.0% 14.0% 14.0% 14.0%
Excess capital per share 2023 EUR 0.61 0.06 -0.02 -0.53
Avg TBVPS 2023 (capital-adjusted) EUR 5.76 1.65 2.62 5.48
ROTE 2023 (capital-adjusted) % 9.9% 9.7% 8.0% 6.1%
COE, % % 15.0% 15.0% 15.0% 17.0%
Growth, % % 2.0% 2.0% 2.0% 2.0%
Target P/B multiple X 0.6x 0.6x 0.5x 0.3x
Fair value EUR 3.49 0.98 1.21 1.50
Fair value + excess capital EUR 410 1.04 1.19 0.96
Time adjustment factor 0.00
Price Target (new) EUR 4.10 1.04 1.19 0.96
Price Target (old) EUR 3.95 0.92 1.07 0.84
Current price EUR 3.20 0.95 0.95 1.04
Rating Buy Neutral Buy Neutral

Source: Goldman Sachs Global Investment Research

Exhibit 6: Greek banks: Key risks

Company Key risks

Key downside risks to our view and price target: (1) weaker-than-expected macro backdrop; (2) delays in NPE resolution; (3) regulatory changes; (4)
Alpha competitive pressure impacting pricing and volumes; (5) meaningful increase in risk perception impacting cost of equity and valuation, and (6) lower-than-
assumed scope for cost savings.

Key downside risks to our view and price target include: (1) a weaker-than-expected macro backdrop; (2) unfavourable regulatory changes; (3)
NBG competitive pressures impacting pricing and volumes; (4) a lower-than-expected performing loan portfolio growth; (5) meaningful increase in risk
perceptions impacting cost of equity and valuation, and (6) negative capital surprises.

Key upside/downside risks to our view and price target: (1) stronger/weaker-than-expected macro backdrop; (2) favourable/unfavourable regulatory
Piraeus  changes; (3) lower/higher compeition impacting pricing and volumes; (4) higher/lower-than-expected performing loan portfolio growth; (5) meaningful
decrease/increase in risk perception impacting cost of equity and valuation, and (6) positive/negative capital surprises.

Key upside/downside risks to our view and price target include: (1) stronger/weaker-than-expected macro backdrop; (2) faster/delayed NPE resolution; (3)
Eurobank  regulatory changes; (4) market share gains/competitive pressure impacting pricing and volumes, and (5) meaningful improvement/increase in risk
perception impacting cost of equity and valuation.

Source: Goldman Sachs Global Investment Research

30 August 2022
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Exhibit 7: NBG: Key financials and ratio

EURbn

NBG: Key financials and ratios

2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
NII 1.1 1.19 1.17 1.21 1.21 1.21 1.27 3% 0% 0% 5%
Fees 0.24 0.26 0.26 0.29 0.33 0.32 0.33 12% 14% -1% 3%
Core Revenues 1.35 1.45 1.43 1.50 1.53 1.53 1.61 5% 2% 0% 5%
Other -0.07 0.23 1.10 0.40 0.26 0.02 0.02 - - -- --
Total income 1.28 1.68 2.53 1.90 1.80 1.55 1.62 -25% -6% -14% 5%
Operating expenses -0.88 -0.85 -0.82 -0.78 -0.76 -0.73 -0.71 -4% -4% -4% -2%
Pre-provision profits 0.40 0.83 1.71 1.12 1.04 0.82 0.91 -34% -7% -21% 1%
Impairments & other -0.31 -0.35 -1.10 -0.28 -0.22 -0.22 -0.21 -75% -20% -3% -4%
Pre-tax profit 0.09 0.48 0.60 0.84 0.82 0.61 0.70 - - - -
Profit after-tax 0.07 0.47 0.59 0.83 0.69 0.52 0.61 - - - -
Net attributable income -0.08 -0.25 0.04 0.86 0.75 0.52 0.60 - - - -
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
Customer loans (net) 30.0 29.2 27.0 30.4 35.2 36.7 37.4 13% 16% 4% 2%
Customer deposits 43.0 437 49.1 53.5 55.4 57.3 58.7 9% 4% 3% 3%
Total assets 65.1 64.2 775 84.0 80.8 83.2 85.5 8% -4% 3% 3%
Ordinary shareholders' equity 5.0 53 5.1 5.7 6.0 6.4 7.0 14% 5% 6% 9%
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
GS EPS 0.03 0.49 0.58 0.36 0.65 0.57 0.66 -39% 83% -13% 16%
DPS - - - - 0.16 0.11 0.13 - - -30% 16%
BVPS 5.4 5.8 515 6.3 6.6 7.0 7.6 14% 5% 6% 9%
TBVPS 518 515 5.2 5.9 6.2 6.6 7.2 13% 4% 6% 10%
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
NIl / AIEA 2.7% 2.9% 2.5% 2.5% 2.3% 2.3% 2.3% -01pp  -01pp  -0.1pp  O.1pp
Cost / Income 69% 51% 32% 41% 42% 47% 44% 8.8pp 0.9pp 4.8pp -3.0pp
Credit costs / avg gross loans 74bps 99%bps 88bps 87bps 63bps 57bps 54bps -2bps -24bps -6bps -3bps
Loans / deposits 70% 67% 55% 57% 63% 64% 64% 1.8pp 6.6pp 0.6pp -0.4pp
GS ROE 0.6% 8.4% 10.1% 5.9% 11.7% 8.4% 9.6% -42pp  58pp  -3.3pp 1.2pp
GS ROTE 0.6% 8.6% 10.6% 6.2% 12.5% 9.0% 10.2% -44pp  6.3pp  -3.6pp 1.3pp
ROA 0.1% 0.7% 0.7% 0.4% 0.9% 0.6% 0.7% 03pp 05pp  -02pp  0.1pp
NPE ratio 0.0% 313%  15.0% 7.0% 5.0% 4.6% 2.5% 80pp  -20pp  -04pp  -2.1pp
Coverage ratio 0% 53% 62% 76% 88% 100% 121% 13.6pp 12.7pp 11.6pp 21.2pp
CET 1 % (Basel Ill) 127%  12.8%  12.8% 14.9%  14.8%  155%  16.8% 21pp  -0.1pp  O.7pp 1.3pp
Dividend payout 0% 0% 0% 0% 20% 20% 20% - 20.0pp 0.0pp 0.0pp

Source: Company data, Goldman Sachs Global Investment Research

30 August 2022
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Exhibit 8: Alpha Bank: Key financials and ratios

EURbn

Alpha Bank: Key financials and ratios

2018 2019 2020 2021 2020 2023E  2024E || 2120 2221E  23/22E  24/23E
NI 1.76 1.55 1.53 1.38 1.21 1.29 1.36 -10% -12% 7% 5%
Fees 0.33 0.34 0.33 0.40 0.41 0.43 0.45 21% 2% 4% 6%
Core Revenues 2.09 1.89 1.86 1.78 1.62 1.72 1.81 -4% -9% 6% 6%
Other 0.51 0.43 0.71 0.17 0.22 0.12 0.12 -76% 29% -47% 0%
Total income 2.60 2.32 2.57 1.95 1.84 1.84 1.93 -24% -6% 0% 5%
Operating expenses -1.16 -1.17 -1.14 -1.21 -0.95 -0.88 -0.85 6% -21% -8% -3%
Pre-provision profits 1.44 1.15 1.43 0.74 0.89 0.96 1.09 -48% 20% 8% 13%
Impairments & other -1.73 -0.99 -1.32 -3.68 -0.59 -0.31 -0.24 179% -84% -47% -23%
Pre-tax profit -0.29 0.16 0.11 -2.94 0.29 0.65 0.85 - - - -
Profit after-tax 0.05 0.11 0.10 -2.87 0.22 0.49 0.64 - - - -
Net attributable income 0.05 0.11 0.10 -2.91 0.44 0.49 0.64 - - - -
2018 2019 2020 21/20 22/21E 23/22E 24/23E
Customer loans (net) 40.2 39.3 39.4 36.9 38.7 39.6 40.7 -6% 5% 2% 3%
Customer deposits 38.7 40.4 43.8 47.0 50.0 51.6 53.0 7% 6% 3% 3%
Total assets 61.0 63.5 70.1 73.4 76.8 78.9 80.8 5% 5% 3% 2%
Ordinary shareholders' equity 8.1 8.5 8.3 6.1 6.3 6.8 7.3 -27% 4% 7% 8%
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
GS EPS 0.03 0.07 0.06 0.19 0.16 0.21 0.27 232% -16% 33% 30%
DPS - - - - - 0.04 0.05 - - - 30%
BVPS 5.3 515 5.4 2.6 2.7 2.9 3.1 -52% 4% 7% 8%
TBVPS 510 5.2 5.0 24 25 2.7 2.9 -52% 5% 8% 9%
NIl / AIEA 3.4% 3.0% 2.9% 2.6% 2.3% 2.4% 2.4% 03pp -03pp  O.1pp 0.1pp
Cost / Income 45% 51% 44% 62% 52% 48% 44% 17.5pp  -10.1pp -4.1pp -3.9pp
Credit costs / avg gross loans 315bps 196bps  267bps 342bps  151bps 78bps 59bps 75bps -191bps  -73bps -19bps
Loans / deposits 104% 97% 90% 78% 7% 77% 7% -11.4pp -1.1pp -0.6pp 0.1pp
GS ROE 0.6% 1.3% 1.0% 5.0% 6.0% 7.5% 9.1% 3.9pp 1.0pp 1.5pp 1.6pp
GS ROTE 0.7% 1.3% 1.1% 5.4% 6.5% 8.1% 9.8% 4.3pp 1.1pp 1.6pp 1.7pp
ROA 0.1% 0.2% 0.1% 0.5% 0.5% 0.6% 0.8% 0.4pp 0.0pp 0.1pp 0.2pp
NPE ratio 48.9% 44.8% 42.5% 13.1% 71% 4.7% 3.0% -2948%  -6.0pp -2.4pp -1.7pp
Coverage ratio 48% 44% 47% 47% 38% 34% 30% -0.5pp -8.6pp -4.2pp -3.8pp
CET 1 % (Fully Loaded) 14.0% 14.9% 14.8% 10.9% 12.9% 13.8% 14.9% -3.9pp 2.0pp 1.0pp 1.1pp
Dividend payout 0% 0% 0% 0% 0% 20% 20% - - 20.0pp 0.0pp

Source: Company data, Goldman Sachs Global Investment Research

30 August 2022
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Exhibit 9: Eurobank: Key financials and ratios

EURbn

Eurobank: Key financials and ratios

NI 1.42 1.38 1.35 1.32 1.37 1.37 1.47 -2% 3% 0% 7%
Fees 0.31 0.35 0.38 0.46 0.52 0.55 0.58 19% 15% 5% 6%
Core Revenues 1.73 1.73 1.73 1.78 1.89 1.91 2.05 2% 6% 1% 7%
Other 0.12 0.11 0.45 0.13 0.58 0.02 0.02 -71% 355% -97% 0%
Total income 1.85 1.84 218 1.90 2.47 1.93 2.07 -13% 30% -22% 7%
Operating expenses -0.88 -0.90 -0.87 -0.88 -0.88 -0.83 -0.81 1% 0% -5% -2%
Pre-provision profits 0.97 0.94 1.31 1.03 1.60 1.10 1.26 -22% 55% -31% 14%
Impairments & other -0.67 -0.63 -0.59 -0.44 -0.26 -0.31 -0.26 -25% -40% 17% -17%
Pre-tax profit 0.29 0.31 0.72 0.58 1.33 0.80 1.00 - - - -
Profit after-tax 0.20 0.26 0.54 0.42 1.06 0.60 0.73 - - - -
Net attributable income 0.09 0.13 -1.21 0.33 1.24 0.60 0.73 - - - -
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E  23/22E  24/23E
Customer loans (net) 36.2 37.4 374 39.0 411 42.8 441 4% 5% 4% 3%
Customer deposits 39.1 44.8 47.3 53.2 55.1 56.3 58.0 12% 4% 2% 3%
Total assets 58.0 64.8 67.7 77.9 81.5 82.9 85.2 15% 5% 2% 3%
Ordinary shareholders' equity 5.0 6.7 5.2 5.6 6.5 6.7 7.3 7% 16% 3% 9%
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
GS EPS 0.09 0.08 0.15 0.1 0.24 0.16 0.20 -22% 112% -34% 22%
DPS - - - - 0.07 0.03 0.04 - - -52% 22%
BVPS 23 1.8 14 1.5 1.8 1.8 20 7% 16% 3% 9%
TBVPS 22 1.7 1.3 1.4 1.7 1.7 1.9 8% 16% 3% 9%
NIl / AIEA 2.9% 2.7% 2.6% 2.4% 2.4% 2.3% 2.4% -0.2pp 0.0pp -0.1pp 0.1pp
Cost / Income 48% 49% 40% 46% 35% 43% 39% 6.2pp -10.5pp 7.5pp -3.7pp
Credit costs / avg gross loans 147bps 140bps 136bps 104bps 58bps 71bps 57bps -32bps -45bps 13bps -13bps
Loans / deposits 93% 83% 79% 73% 75% 76% 76% -5.8pp 1.2pp 1.5pp 0.0pp
GS ROE 3.9% 4.3% 9.3% 6.1% 20.2% 9.1% 10.4% -3.3pp 14.1pp  -11.1pp 1.4pp
GS ROTE 4.0% 4.6% 10.0% 6.4% 21.1% 9.5% 10.9% -3.6pp 14.8pp -11.7pp 1.4pp
ROA 0.3% 0.4% 0.8% 0.6% 1.1% 0.7% 0.9% -0.2pp 0.5pp -0.4pp 0.1pp
NPE ratio 37.1% 29.3% 13.9% 6.9% 5.3% 4.0% 2.8% -708% -1.6pp -1.3pp -1.2pp
Coverage ratio 52% 54% 61% 66% 71% 80% 93% 5.7pp 4.5pp 9.2pp 12.5pp
CET 1 % (Fully Loaded) 11.3% 14.6% 12.0% 12.7% 13.9% 14.5% 15.4% 0.7pp 1.2pp 0.6pp 0.9pp
TAITE 11.6x 9.9x 13.0x 14.1x 12.7x 12.5x 11.8x 8% -10% -1% -6%
Dividend payout* 0% 0% 0% 0% 20.0% 20.0% 20.0% - - 0% 0%

* of normalized earnings excluding one-offs

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 10: Piraeus: Key financials and ratios

EURbn

Piraeus: Key financials and ratios

2018 2019 2020 2021 2020 2023E  2024E || 2120 2221E  23/22E  24/23E
NI 1.41 1.44 1.49 1.41 1.22 1.22 1.24 -5% -13% 0% 1%
Fees 0.34 0.32 0.32 0.40 0.44 0.49 0.52 25% 12% 10% 7%
Core Revenues 1.75 1.75 1.80 1.81 1.66 1.71 1.76 0% -8% 3% 3%
Other 0.13 0.42 0.09 0.72 0.73 0.08 0.06 702% 0% -89% -25%
Total income 1.88 217 1.89 2.53 2.39 1.79 1.82 34% -6% -25% 2%
Operating expenses -1.16 -1.01 -1.08 -0.90 -0.83 -0.83 -0.80 -17% -8% 1% -3%
Pre-provision profits 0.72 1.16 0.81 1.63 1.56 0.96 1.02 102% -4% -38% 6%
Impairments & other -0.64 -0.77 -1.34 -4.31 -0.60 -0.38 -0.34 222% -86% -38% -11%
Pre-tax profit 0.08 0.39 -0.53 -2.68 0.96 0.59 0.68 - - - -
Profit after-tax 0.17 0.27 -0.66 -2.99 0.85 0.42 0.52 - - - -
Net attributable income -0.16 0.16 -0.66 -3.00 0.85 0.41 0.52 - - - -
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
Customer loans (net) 39.8 39.2 39.6 36.5 37.0 37.0 38.6 -8% 1% 0% 4%
Customer deposits 44.7 47.4 49.6 55.4 56.9 58.4 60.1 12% 3% 3% 3%
Total assets 61.9 61.2 71.6 79.8 82.9 84.8 87.0 11% 4% 2% 3%
Ordinary shareholders' equity 5.3 5.6 5.0 5.8 6.4 6.8 7.3 16% 11% 6% 8%
2018 2019 2020 2021 2022E 2023E 2024E 21/20 22/21E 23/22E 24/23E
GS EPS 11.3 -24.63 1.1 0.40 0.33 0.42 -104% -64% -16% 25%
DPS - - - - - - 0.08 - - -- --
BVPS 202 212 189 4.6 &kl 54 5.8 -98% 11% 6% 8%
TBVPS 191 201 179 3.9 4.8 521 5.5 -98% 22% 6% 8%
NIl / AIEA 3.2% 3.2% 3.0% 2.8% 2.3% 2.3% 2.3% 02pp -04pp  0.0pp 0.0pp
Cost / Income 62% 47% 57% 36% 35% 46% 44% -21.7pp  -1.0pp 11.8pp -2.1pp
Credit costs / avg gross loans 96bps 139bps  226bps n/m 157bps  101bps 89bps n/m n/m -55bps -12bps
Loans / deposits 89% 83% 80% 66% 65% 63% 64% -14.0pp  -0.8pp -1.7pp 0.8pp
GS ROE 5.3% 27%  -12.0% 3.7% 5.4% 6.3% 7.4% n/m 1.6pp 0.9pp 1.1pp
GS ROTE 5.6% 2.9% -12.7% 4.2% 5.8% 6.8% 7.9% n/m 1.6pp 0.9pp 1.2pp
ROA 0.5% 0.2% -1.0% 1.2% 0.4% 0.5% 0.6% n/m -0.8pp 0.1pp 0.1pp
NPE ratio 51.5% 48.8% 45.3% 12.6% 7.2% 4.8% 2.6% -3270%  -5.4pp -2.4pp -2.2pp
Coverage ratio 49% 45% 44% 39% 48% 60% 91% -4.8pp 8.4pp 12.6pp 31.2pp
CET 1 % (Fully Loaded) 6.2% 7.4% 6.4% 8.6% 10.5% 11.8% 12.7% 2.2pp 1.9pp 1.3pp 0.9pp
Dividend payout 0% 0% 0% 0% 0% 0% 20% - - - 20.0pp

Source: Company data, Goldman Sachs Global Investment Research
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Disclosure Appendix

Reg AC

We, Waleed Mohsin and Mikhail Butkov, hereby certify that all of the views expressed in this report accurately reflect our personal views about the
subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or indirectly,
related to the specific recommendations or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs' Global Investment Research division.

GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our coverage universe) and its
sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, Financial
Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a pershare basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs' proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

The rating(s) for Alpha Services and Holdings, Eurobank Holdings, National Bank of Greece and Piraeus Financial Holdings is/are relative to
the other companies in its/their coverage universe: Absa Group Ltd., Abu Dhabi Commercial Bank, Akbank, Al-Rajhi Bank, Alinma Bank, Alpha
Services and Holdings, Arab National Bank, Banque Saudi Fransi, Capitec Bank Holdings, Commercial Bank of Qatar, Commercial Intl Bank Egypt, Doha
Bank, Dubai Financial Market, Dubai Islamic Bank, Emirates NBD, Eurobank Holdings, First Abu Dhabi Bank, Firstrand Ltd., Investec Plc, National Bank
of Greece, National Bank of Kuwait, Nedbank Group, Piraeus Financial Holdings, Qatar Islamic Bank, Qatar National Bank, Riyad Bank, Saudi British
Bank, Saudi National Bank, Standard Bank Group, Turkiye Garanti Bankasi, Turkiye Halk Bankasi AS, Turkiye Isbankasi, Turkiye Vakiflar Bankasi, Yapi Kredi

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs"”) and companies covered
by the Global Investment Research Division of Goldman Sachs and referred to in this research.

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the month end preceding this report: Alpha Services and Holdings (€0.95), Eurobank Holdings (€0.95) and
Piraeus Financial Holdings (€1.04)

Goldman Sachs has received compensation for investment banking services in the past 12 months: National Bank of Greece (€3.21) and Piraeus
Financial Holdings (€1.04)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Alpha Services and
Holdings (€0.95), Eurobank Holdings (€0.95), National Bank of Greece (€3.21) and Piraeus Financial Holdings (€1.04)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Alpha Services and Holdings (€0.95),
Eurobank Holdings (€0.95), National Bank of Greece (€3.21) and Piraeus Financial Holdings (€1.04)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Alpha Services and Holdings (€0.95), Eurobank
Holdings (€0.95), National Bank of Greece (€3.21) and Piraeus Financial Holdings (€1.04)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Alpha Services and
Holdings (€0.95), Eurobank Holdings (€0.95), National Bank of Greece (€3.21) and Piraeus Financial Holdings (€1.04)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Alpha Services and Holdings (€0.95), Eurobank
Holdings (€0.95), National Bank of Greece (€3.21) and Piraeus Financial Holdings (€1.04)

Distribution of ratings/investment banking relationships

Goldman Sachs Investment Research global Equity coverage universe
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Investment Banking Relationships
Hold Sell
58% 45%

Rating Distribution

Buy Hold Sell Buy
50% 35% 15% 65%

Global

As of July 1, 2022, Goldman Sachs Global Investment Research had investment ratings on 3,132 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for
the purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions' below. The Investment

Banking Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided
investment banking services within the previous twelve months.
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Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or

co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs trades or may trade as a
principal in debt securities (or in related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst's area of coverage.

Analyst compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst

as officer or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from
serving as an officer, director or advisor of any company in the analyst's area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be
associated persons of Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on
communications with subject company, public appearances and trading securities held by the analysts.

Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in

prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs
website at https://www.gs.com/research/hedge.html.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
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regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of the Global Investment Research Division of Goldman Sachs Australia may attend site visits and other
meetings hosted by the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or
meetings may be met in part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific
circumstances relating to the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general
advice only and has been prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should,
before acting on any such advice, consider the appropriateness of the advice having regard to the client's own objectives, financial situation and needs.
A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research
Independence Policy Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure
information in relation to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. WWhere applicable, the
Brazil-registered analyst primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author
named at the beginning of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for
information purposes only and is not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs
& Co. LLC for purchasers of securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any
jurisdiction in Canada under applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited
from selling certain securities and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in
Canada please contact Goldman Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong:
Further information on the securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.
India: Further information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities
Private Limited, Research Analyst - SEBI Registration Number INHO00001493, 951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai
400 025, India, Corporate Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may
beneficially own 1% or more of the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the
subject company or companies referred to in this research report. Japan: See below. Korea: This research, and any access to it, is intended only for
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch. New
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at:
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom's departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho
69, and a member of Japan Securities Dealers Association, Financial Futures Association of Japan and Type Il Financial Instruments Firms Association.
Sales and purchase of equities are subject to commission pre-determined with clients plus consumption tax. See company-specific disclosures as to
any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers Association or the Japanese Securities Finance
Company.

Ratings, coverage universe and related definitions

Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or
Sell on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on
an Investment List with an active rating (i.e., a stock that is not Rating Suspended, Not Rated, Coverage Suspended or Not Covered), is deemed
Neutral. Each region’s Investment Review Committee manages Regional Conviction lists, which represent investment recommendations focused on
the size of the total return potential and/or the likelihood of the realization of the return across their respective areas of coverage. The addition or
removal of stocks from such Conviction lists do not represent a change in the analysts’ investment rating for such stocks.

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at
https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) have been suspended pursuant to Goldman Sachs policy
when Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory
or policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Rating Suspended (RS). Goldman
Sachs Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for
determining an investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should
not be relied upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does
not cover this company. Not Available or Not Applicable (NA). The information is not available for display or is not applicable. Not Meaningful
(NM). The information is not meaningful and is therefore excluded.
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Global product; distributing entities

The Global Investment Research Division of Goldman Sachs produces and distributes research products for clients of Goldman Sachs on a global basis.
Analysts based in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics,
currencies, commodities and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in
Brazil by Goldman Sachs do Brasil Corretora de Titulos e Valores Mobilidrios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764
and / or contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagao com o Publico Goldman Sachs
Brasil: 0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in
Canada by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan
by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New
Zealand Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the
United States of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in
the United Kingdom.

Effective from the date of the United Kingdom's departure from the European Union and the European Economic Area (“Brexit Day”) the following
information with respect to distributing entities will apply:

Goldman Sachs International (“GSI"), authorised by the Prudential Regulation Authority (“PRA") and regulated by the Financial Conduct Authority
("FCA") and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: GSI, authorised by the PRA and regulated by the FCA and the PRA, disseminates research in the following jurisdictions
within the European Economic Area: the Grand Duchy of Luxembourg, Italy, the Kingdom of Belgium, the Kingdom of Denmark, the Kingdom of
Norway, the Republic of Finland, the Republic of Cyprus and the Republic of Ireland; GS -Succursale de Paris (Paris branch) which, from Brexit Day, will
be authorised by the French Autorité de contréle prudentiel et de resolution ("ACPR") and regulated by the Autorité de controle prudentiel et de
resolution and the Autorité des marches financiers ("AMF") disseminates research in France; GSI - Sucursal en Espafna (Madrid branch) authorized in
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