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VRS                        VALUATION & RESEARCH SPECIALISTS 

 

ALPHA BANK S.A. November 28,  2014 

[Bloomberg Ticker: ALPHA:GA]    [Reuters Ticker: ACBr.AT] Greek Equities  |  Banks 

Listed on Athens Exchange, Greece www.vrs.gr 
 

  Earnings Estimates Update STOCK PRICE  € 0.52  |  MKT CAP  € 6,665 MN 

 
Financial Highlights & Investment Considerations     
 

 ALPHA BANK (the Bank or the Group) is the second largest in terms of market capitalization Greek financial 
institution (according to share price data as of 28 November 2014) and is listed on the Athens Stock Exchange since 
the year 1925. As of 31st October 2014, the shareholders’ structure of the Bank was the following (without the 
inclusion of the shares owned by the Hellenic Financial Stability Fund – HFSF): Institutional investors 79% (of which 
Greek investors represent 4% and foreign ones 75%), private investors 19% and founding family members 2%. The 
HFSF held 66.36% of the total issued shares of the Bank as of the same date. 

 According to the stress test results that were announced by the European Central Bank (ECB) on 26th October 2014, 
ALPHA BANK was the only Greek financial institution which demonstrated positive capital adequacy and therefore 
no need for capital injection based on a number of stress test scenarios compiled by the ECB during the above the 
exercise. ALPHA BANK posted positive capital reserves ranging from € 1.3 – 3.1 billion based on alternative stress 
test scenarios. 

 In April 2014, the Bank repurchased in full the preference shares of the Greek State for a total consideration of € 940 
million. 

 

Nine-Month 2014 Results      
 

 Net interest income increased by 21.1% to € 1.44 billion in the nine-month period of 2014 versus the same period of 
2013 and total (core) operating income rose by 18.3% to € 1.78 billion. Total operating expenses (without the 
inclusion of integration and extraordinary costs) declined by 5% to € 984.4 million during the nine-month period. 
The “income/expenses” ratio declined to 55.2% in the nine-month period of 2014 versus 67.2% in the same period 
of 2013. 

 Non-performing loans settled at 33.6% of the aggregate loan portfolio with the coverage ratio standing at 60% (or at 
20% of the total gross loans) according to the Bank. “Loans/deposits” ratio decelerated and settled at 115% signaling 
the Bank’s effort to further deleverage its asset structure. 

 Capital adequacy ratio (Basel III CET 1) settled at 15.9% as of end September 2014 including the deferred taxation 
effect. In addition, the Group’s financing exposure to the ECB declined further to 12% of total assets. The Bank’s risk 
weighted assets reached € 53.6 billion at the end of September 2014. 

 
 

  Alpha Bank S.A.  –  Summary of Consolidated Financials 
 

  November 28,  2014 
 

P/BV ROE

(x) %

2007 54,684 34,665 42,072 3,371 1,605 1,025 1,066 850 7.8 2.0 25%

2008 65,270 42,547 50,705 3,021 1,799 1,178 626 512 13.0 2.2 17%

2009 69,596 42,916 51,400 5,372 1,763 1,202 502 350 19.1 1.2 7%

2010 66,798 38,293 49,305 5,211 1,819 1,148 216 86 77.8 1.3 2%

2011 59,148 29,399 44,876 1,417 1,784 1,096 -4,732 -3,810 n/c 4.7 n/c

2012 58,253 28,464 40,579 588 1,383 1,152 -1,345 -1,082 n/c 11.3 n/c

2013 73,697 42,485 51,678 8,312 1,658 1,426 2,278 2,922 2.3 0.8 35%

2014 72,960 43,721 49,476 8,691 2,065 1,446 -335 165 40.3 0.8 2%

2015 73,690 44,733 50,616 9,054 2,229 1,466 491 363 18.3 0.7 4%

2016 74,427 45,125 51,448 9,544 2,369 1,487 946 700 9.5 0.7 7%

EATAM(in € mn)
TOTAL 

ASSETS
DEPOSITS

NET 

LOANS
EQUITY P/Ε (x)NII

OPER. 

EXPENSES
EBT

 
 
 

  Note:    P/E = Current mkt cap / EATAM.    P/BV = Current mkt cap / Equity.    EATAM in 2011 and 2012 were negative. 
 
 
 
 
                                    

Please see important disclosure and disclaimer statements at the end of this report. 
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Important Note: 
 
Information contained herein is based on data obtained from recognized statistical services, issue reports or 
communications, or other sources, believed to be reliable. However, such information has not been verified by 
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and 
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its 
reports, are subject to change without notice and are provided in good faith and without legal responsibility. In 
addition, there may be instances when fundamental, technical and quantitative opinions, estimates, and 
statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer 
to sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered 
companies” by no means. 
 
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report. 
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Income Statement Source: ALPHA BANK, VRS Estimates. 
 

ALPHA BANK,     Income Statement

Consolidated Financial Statements, IFRS   (in EUR mil.) 2007 % 2008 % 2009 % 2010 % 2011 % 2012 % 2013 % 2014 % 2015 % 2016

Interest Income 3,407 29% 4,407 -12% 3,875 -9% 3,543 5% 3,719 -11% 3,303 6% 3,512 12% 3,951 2% 4,042 3% 4,147

Interest Expense 1,801 45% 2,608 -19% 2,112 -18% 1,725 12% 1,936 -1% 1,920 -3% 1,855 2% 1,886 -4% 1,813 -2% 1,778

Net Interest Income 1,605 12% 1,799 -2% 1,763 3% 1,819 -2% 1,784 -22% 1,383 20% 1,658 25% 2,065 8% 2,229 6% 2,369

Net Interest Income / Interest Income 47% 41% 45% 51% 48% 42% 47% 52% 55% 57%

Fee & Commission Income (net) (1) 465 0% 464 -18% 379 -12% 333 -12% 294 -8% 272 36% 370 5% 389 5% 408 5% 429
Trading Income (2) 83 -108% -7 -2605% 172 -80% 35 305% 142 -264% -233 -210% 257 -50% 128 10% 141 10% 155

Other Operating Income (3) 84 -1% 83 -15% 70 -10% 63 0% 63 -2% 62 21% 76 2% 77 2% 79 2% 80

(1) + (2) + (3) 631 -14% 540 15% 620 -31% 431 16% 500 -80% 101 594% 703 -15% 594 6% 628 6% 664

Total Operating Income 2,236 5% 2,339 2% 2,383 -6% 2,249 2% 2,283 -35% 1,484 59% 2,360 13% 2,659 7% 2,857 6% 3,033

Personnel Expenses 527 12% 589 -4% 565 -3% 549 -2% 536 -1% 533 24% 662 1% 668 1% 675 1% 682

G&A Expenses 416 19% 496 9% 540 -8% 497 -7% 462 -2% 455 28% 585 2% 596 2% 608 2% 620

Depreciation & Amortization 78 14% 89 3% 92 2% 93 0% 93 1% 94 -2% 92 1% 93 1% 94 1% 95

Other Operating Expenses 4 9% 4 5% 4 99% 9 -41% 5 1236% 71 24% 88 1% 88 1% 89 1% 90

Operating Expenses 1,025 15% 1,178 2% 1,202 -4% 1,148 -5% 1,096 5% 1,152 24% 1,426 1% 1,446 1% 1,466 1.41% 1,487

Operating Profit 1,211 -4% 1,160 2% 1,181 -7% 1,101 8% 1,187 -72% 332 181% 935 30% 1,213 15% 1,391 11.16% 1,546

Non Int. Exp. / Operating Income 46% 50% 50% 51% 48% 78% 60% 54% 51% 49%

Loan Loss Provisions 227 139% 542 25% 676 31% 885 28% 1,130 47% 1,667 15% 1,923 -18% 1,568 -43% 900 -33% 600

Impairment Losses of Greek Government Bonds 4,789

Net Extraordinaries + Extraord. Taxes 82 7 -3 0 0 -10 3,267 20 0 0

Profit Before Tax and Minority Interests 1,066 -41% 626 -20% 502 -57% 216 -2287% -4,732 -72% -1,345 -269% 2,278 -115% -335 -247% 491 93% 946

Taxation 215 -48% 112 36% 153 -15% 130 -807% -922 -72% -257 173% -701 -29% -500 -126% 128 93% 246

Effective Tax Rate 20% 18% 30% 60% 26% 26%

Profit Before Minorities 851 -40% 513 -32% 349 -75% 86 -4528% -3,810 -71% -1,088 -374% 2,979 -94% 165 120% 363 93% 700

Less Minority Interests 1 31% 1 -153% -1 -153% 0 -44% 0 -2791% -6 -1065% 57 -100% 0.00 0.00 0.00

Net Profit 850 -40% 512 -32% 350 -76% 86 -4549% -3,810 -72% -1,082 -370% 2,922 -94% 165 120% 363 93% 700

Net Profit Margin 38% 22% 15% 4% -167% -73% 124% 6% 13% 23%
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Operating Income Breakdown / Operating Cost Breakdown Source: ALPHA BANK, VRS Estimates. 
 

ALPHA BANK,     Operating Income Breakdown (%)

Consolidated Financial Statements, IFRS 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Net Interest Income 72% 77% 74% 81% 78% 93% 70% 78% 78% 78%

Fee & Commission Income 21% 20% 16% 15% 13% 18% 16% 15% 14% 14%

Trading Income 4% 0% 7% 2% 6% -16% 11% 5% 5% 5%

Other Operating Income 4% 4% 3% 3% 3% 4% 3% 3% 3% 3%

Total Operating Income 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

ALPHA BANK,     Operating Cost Breakdown (%)

Consolidated Financial Statements, IFRS 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Personnel Expenses 51% 50% 47% 48% 49% 46% 46% 46% 46% 46%

G & A Expenses 41% 42% 45% 43% 42% 39% 41% 41% 41% 42%

Depreciation 8% 8% 8% 9% 9% 14% 13% 13% 13% 12%

Operating Expenses 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

 
 
 
Note:    Percentages may not add due to rounding. 
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Balance Sheet Source: ALPHA BANK, VRS Estimates. 
 

ALPHA BANK,     Balance Sheet

Consolidated Financial Statements, IFRS   (in EUR mil.) 2007 % 2008 % 2009 % 2010 % 2011 % 2012 % 2013 % 2014 % 2015 % 2016

Total Assets 54,684 19% 65,270 7% 69,596 -4% 66,798 -11% 59,148 -2% 58,253 27% 73,697 -1% 72,960 1% 73,690 1% 74,427

Interest - Earning Assets (year-end) 49,388 20% 59,342 7% 63,213 -5% 59,843 -11% 53,147 -2% 52,291 26% 65,696 -3% 63,840 1% 64,479 1% 65,123

As % of Total Assets 90% 91% 91% 90% 90% 90% 89% 88% 88% 88%

Average Interest - Earning Assets 47,176 15% 54,365 13% 61,277 0% 61,528 -8% 56,495 -7% 52,719 12% 58,994 10% 64,768 -1% 64,159 1% 64,801

Interest - Bearing Liabilities (year-end) 48,676 22% 59,557 4% 61,904 -4% 59,421 -6% 55,687 0% 55,931 14% 63,724 -3% 62,016 2% 63,005 2% 64,007

As % of Total Assets 89% 91% 89% 89% 94% 96% 86% 85% 86% 86%

Average Interest - Bearing Liabilities 46,475 16% 54,117 12% 60,731 0% 60,662 -5% 57,554 -3% 55,809 7% 59,827 5% 62,870 -0.57% 62,511 1.59% 63,506

Gross Loans 42,913 21% 51,981 2% 53,043 -3% 51,525 -3% 49,747 -9% 45,185 30% 58,634 -1% 58,000 2% 58,900 1% 59,500

Impairments 841 52% 1,276 29% 1,643 35% 2,220 119% 4,872 -5% 4,606 51% 6,956 23% 8,524 -3% 8,284 -3% 8,052

Net Loans 42,072 21% 50,705 1% 51,400 -4% 49,305 -9% 44,876 -10% 40,579 27% 51,678 -4% 49,476 2% 50,616 2% 51,448

As % of Interest Earning Assets 85% 85% 81% 82% 84% 78% 79% 78% 79% 79%

Deposits 34,665 23% 42,547 1% 42,916 -11% 38,293 -23% 29,399 -3% 28,464 49% 42,485 3% 43,721 2% 44,733 1% 45,125

As % of Interest Bearing Liabilities 71% 71% 69% 64% 53% 51% 67% 71% 71% 71%

Equity (excluding Minorities) 3,371 -10% 3,021 78% 5,372 -3% 5,211 -73% 1,417 -59% 588 1314% 8,312 5% 8,691 4% 9,054 5% 9,544

Equity (including Hybrid & Minorities) 4,291 -8% 3,941 52% 5,973 -3% 5,784 -66% 1,966 -62% 748 1019% 8,368 5% 8,746 4% 9,110 5% 9,600

 
 
Note:    Interest – Earning Assets consist of Amounts due from banks, Financial assets at fair value through P&L, Investment securities, and Loans and advances to customers. 
              Interest – Bearing Liabilities consist of Amounts due to banks, Amounts due to customers, Debt securities in issue, and Other borrowed funds.     
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Financial Ratios Source: ALPHA BANK, VRS Estimates. 
 

ALPHA BANK,     Financial Ratios

Consolidated Financial Statements, IFRS 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Net Interest Margin 2.94% 2.76% 2.53% 2.72% 3.02% 2.37% 2.25% 2.83% 3.03% 3.18%

Net Interest Margin (as % of avg assets) 3.07% 3.00% 2.61% 2.67% 2.83% 2.36% 2.51% 2.82% 3.04% 3.20%

Net Interest Income / Total Income 71.79% 76.91% 73.96% 80.85% 78.11% 93.18% 70.24% 77.65% 78.02% 78.10%

Total Costs / Total Income 45.85% 50.38% 50.44% 51.06% 48.01% 77.61% 60.41% 54.38% 51.32% 49.03%

Total  Costs  / Tota l  Income (excl . trading income) 47.61% 50.24% 54.35% 51.87% 51.20% 67.09% 67.78% 57.14% 53.99% 51.67%

Total Costs / Avg. Assets 1.96% 1.96% 1.78% 1.68% 1.74% 1.96% 2.16% 1.97% 2.00% 2.01%

Operating Burden (in EUR mil.) -395 -638 -581 -718 -596 -1,051 -723 -852 -838 -823

Burden (as % of avg assets) -0.76% -1.06% -0.86% -1.05% -0.95% -1.79% -1.10% -1.16% -1.14% -1.11%

Burden excl . Trading Income (as  % of avg assets ) -0.91% -1.05% -1.12% -1.10% -1.17% -1.39% -1.49% -2.69% -1.34% -1.32%

Loan Loss Provisions / Avg. Net Loans 0.61% 1.17% 1.32% 1.76% 2.40% 3.90% 4.17% 3.10% 1.80% 1.18%

Loan Loss Provisions / Avg. Assets 0.43% 0.90% 1.00% 1.30% 1.79% 2.84% 2.92% 2.14% 1.23% 0.81%

Tax Rate 20.13% 17.93% 30.44% 60.24% 0.00% 0.00% 0.00% 0.00% 26.00% 26.00%

Dividend Payout 43.51% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 30.00%

ROE 25.22% 16.95% 6.51% 1.64% -269% -183.95% 35.16% 1.90% 4.01% 7.34%

ROE average 27.82% 16.02% 8.34% 1.62% -115% -107.88% 65.66% 1.95% 4.09% 7.53%

ROA 1.55% 0.78% 0.50% 0.13% -6.44% -1.86% 3.97% 0.23% 0.49% 0.94%

ROA average 1.63% 0.85% 0.52% 0.13% -6.05% -3.71% 4.43% 0.23% 0.50% 0.95%

 
 

Note:    Net Profit (EATAM) and Equity in 2011 and 2012 were negative.    
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Balance Sheet and Profitability Ratios Source: ALPHA BANK, VRS Estimates. 
 
 

ALPHA BANK,     Balance Sheet Ratios

Consolidated Financial Statements, IFRS 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Equity / Loans 8.01% 5.96% 10.45% 10.57% 3.16% 1.45% 16.08% 17.57% 17.89% 18.55%

Loans / Assets 76.94% 77.68% 73.85% 73.81% 75.87% 69.66% 70.12% 67.81% 68.69% 69.13%

Deposits / Assets 63.39% 65.19% 61.66% 57.33% 49.70% 48.86% 57.65% 59.93% 60.71% 60.63%

Equity / Assets 6.16% 4.63% 7.72% 7.80% 2.40% 1.01% 11.28% 11.91% 12.29% 12.82%

Loans / Deposits 121.37% 119.17% 119.77% 128.76% 152.64% 142.56% 121.64% 113.16% 113.15% 114.01%

EBA Core Tier I Ratio 12.50% 8.30% 11.60% 10.80% 7.20% 12.80% 16.10% 15.00% 14.00% 13.00%

 
 

ALPHA BANK,     Profitability Ratios

Consolidated Financial Statements, IFRS 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

ROA, Average Assets 1.63% 1.57% 0.52% 0.26% -6.05% -3.71% 4.43% 0.45% 0.50% 0.95%

ROE, Average Equity 27.82% 33.90% 8.34% 3.29% -114.97% -368.35% 65.66% 3.81% 4.09% 7.53%

Return on Avg. Interest Earning Assets 7.22% 8.11% 6.32% 5.76% 6.58% 6.27% 5.95% 6.10% 6.30% 6.40%

Cost of Avg. Interest Bearing Liabilities 3.88% 4.82% 3.48% 2.84% 3.36% 3.44% 3.10% 3.00% 2.90% 2.80%

Yield Spread 3.35% 3.29% 2.85% 2.92% 3.22% 2.83% 2.85% 3.10% 3.40% 3.60%

 
 

Note:    Net Profit (EATAM) in 2011 and 2012 were negative.    



ALPHA BANK  |  Greek Equities,  Banks  |  November 28,  2014 

Valuation & Research Specialists (VRS) 

 
 

 

9 

 
 
 
 

Loan Quality Source: ALPHA BANK, VRS Estimates. 
 

ALPHA BANK,     Loan Quality

Consolidated Financial Statements, IFRS 2007 % 2008 % 2009 % 2010 % 2011 % 2012 % 2013 % 2014 % 2015 % 2016

Loan Loss Provisions / Total Gross Loans 1% 1% 1% 2% 2% 4% 3% 3% 2% 1%

Loan Loss Provisions / Total Net Loans 1% 1% 1% 2% 3% 4% 4% 3% 2% 1%

Loan Loss Provisions / NPLS 14% 27% 22% 20% 18% 13% 10% 8% 5% 3%

Loan Impairments / Total Gross Loans 2% 2% 3% 4% 10% 10% 12% 15% 14% 14%

Loan Impairments / Total Net Loans 2% 3% 3% 5% 11% 11% 13% 17% 16% 16%

Loan Impairments / NPLS 53% 63% 54% 51% 76% 36% 36% 43% 43% 44%

Total NPLs / Gross Loans 3.70% 3.90% 5.70% 8.50% 12.90% 28.60% 32.70% 34.00% 33.00% 31.00%

Total NPLs  (in EUR mil.) 1,588 28% 2,027 49% 3,023 45% 4,380 47% 6,417 101% 12,923 48% 19,173 3% 19,720 -1% 19,437 -5% 18,445

Loan Loss Provisions  (in EUR mil.) 227 139% 542 25% 676 31% 885 28% 1,130 47% 1,667 15% 1,923 -18% 1,568 -43% 900 -33% 600
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Valuation Ratios Source: ALPHA BANK, VRS Estimates. 
 

ALPHA BANK,     Valuation Ratios

Consolidated Financial Statements, IFRS 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

P/E Ratio (Current No. of Shares) 0.25 0.42 0.80 3.26 -0.07 -0.26 1.95 40.30 18.35 9.52

P/E Ratio (Weighted No. of Shares, Adjusted) 0.25 0.45 0.67 3.26 -0.07 -0.26 1.19 40.30 18.35 9.52

Price / Operating Profi t Ratio (Weighted No. of Shares , Adj.)0.17 0.20 0.20 0.25 0.23 0.84 3.71 5.49 4.79 4.31

P/BV (Weighted No. of Shares, Adjusted) 0.06 0.08 0.04 0.05 0.20 0.47 0.42 0.77 0.74 0.70

Dividend Yield 172.41% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.15%

 
 
 

ALPHA BANK,     Per Share Data

Consolidated Financial Statements, IFRS 2007 % 2008 % 2009 % 2010 % 2011 % 2012 % 2013 % 2014 % 2015 % 2016

Current No. of Ordinary Shares  Outstanding (in mn) 411 411 534 534 534 534 10,923 12,769 12,769 12,769

Weighted Avg No. of Shares as Adjusted (in mn) 406 446 452 534 534 534 6,640 12,769 12,769 12,769

EPS (Current Number of Shares) (in EUR) 2.07 -40% 1.25 -47% 0.65 -76% 0.16 -7.13 -72% -2.02 -113% 0.27 -95% 0.01 120% 0.03 93% 0.05

EPS (Weighted No. of Shares as Adjusted) (in EUR) 2.10 -45% 1.15 -33% 0.77 -79% 0.16 -7.13 -72% -2.02 -122% 0.44 -97% 0.01 120% 0.03 93% 0.05

Book Value per Share (Current No. of Shares) (in EUR) 8.20 -10% 7.35 37% 10.06 -3% 9.75 -73% 2.65 -59% 1.10 -31% 0.76 -11% 0.68 4% 0.71 5% 0.75

Book Value per Share (Adjusted) (in EUR) 8.31 -18% 6.78 75% 11.89 -18% 9.75 -73% 2.65 -59% 1.10 14% 1.25 -46% 0.68 4% 0.71 5% 0.75

Dividend to Ordinary Shares (in EUR) 0.90 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.02

Date 28/11/2014

Share Price (in EUR) 0.52

Market Capitalization (in EUR mn) 6,665

 
 

Note:    P/E, P/BV ratios and dividend yield are based on current stock price and historic EPS, BVPS and DPS respectively. Historic EPS is based on current number of shares and on adjusted number of shares.    
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NOTES  __________________________________________________________ 
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VRS                        VALUATION & RESEARCH SPECIALISTS 

 
 
 
 
DISCLOSURE STATEMENT (1) 
 
VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations and 
value-related advisory services to local and international business entities and / or communities. VRS services include valuations of 
intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its 
institutional and retail clients / subscribers. 
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an 
underwriter for any type of securities. 
VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The 
sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive little 
research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to the 
“covered companies.” 
VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to 
solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consideration 
from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securities, or 
options of companies they cover for VRS. 
Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the 
“covered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible 
securities or options of “covered companies” by no means. 
To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance 
procedures. Among other things, fees from “covered companies” are due and payable prior to the commencement of research and, 
as a contractual right, VRS retains complete editorial control over the research process and the final equity analysis report. 
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or 
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any 
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its 
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good faith 
and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, 
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell 
or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means. 
 
DISCLOSURE CHECKLIST 
 

Covered Company Bloomberg Reuters Stock Price Date Disclosure 

ALPHA BANK S.A. ALPHA:GA ACBr.AT € 0.52 November 28,  2014 2, 3, 6 

 
1. VRS has acted as financial consultant for the covered company within the past 24 months. 
2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification. 
3. VRS has changed the contents of the initially sent report, with respect to: only factual changes have been made. 
4. VRS has received compensation from the covered company for the preparation of this research report. 
5. VRS produces research reports for this company on systematic basis. 
6. VRS produces research reports for this company on demand basis. 
7. VRS has produced a research report for this company within the past 12 months. 
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DISCLOSURE STATEMENT (2) 
 
The current research report as well as other statements that VRS may proceed with, may include future statements, regarding the 
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about 
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”, 
“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future 
or hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions. 
 
VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions, risks 
and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS assumes 
no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those 
anticipated in forward-looking statements and future results could differ materially from historical performance. 
 
In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following 
factors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1) 
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or industry 
conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products or 
services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital 
improvement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) 
the extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of 
intellectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or 
enforcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the 
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and retain 
highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legislation and, 
generally, the tax position of the covered company. 
 
COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS 
 
VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the 
European Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the 
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant 
clarifications with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets 
Committee. The latter may request from VRS analysts to justify their views and conclusions with regard to this research report. 
 
ANALYST CERTIFICATION 
 
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and 
the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for providing 
a specific recommendation or view in this research report. 
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