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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Directors' Report

The Directors present their report and audited financial statements for the financial year ended 31 December 2022 for Galaxy IV
Funding Designated Activity Company (the "Company").

Principal Activities and Business Review

The Company was incorporated on 16 September 2019 as a special purpose vehicle for the purpose of purchasing portfolio of
Greek secured loans and related securities and REOCo bond loan receivables (together the “financial assets”) from Alpha Bank
Services & Holdings S.A (“Alpha Bank” and the “Originator”).

On 30 April 2020, the Company purchased the asset from Alpha Bank for EUR 1,396,188,614.

On 30 April 2020, the Company issued EUR 1,473,038,578 asset backed floating and fixed rate notes (the “Notes”) which have a
legal maturity date of 15 October 2060 and are linked to the performance of the asset. The net proceeds from the issuance of the
Notes and the subordinated loan were used in their entirety to purchase the asset and fund any initial expenses.

The Company listed Notes on Vienna MTF, the exchange regulated market of the Vienna Stock Exchange.

On 22 June 2021, the Alpha Bank (as Noteholder) sold 51% of the Class B and Class C notes to Foxford Capital Designated
Activity Company, an entity managed and advised by Davidson Kempner. Following the sale of the notes, Alpha Bank no longer
controls or consolidates the Company and no longer services the loan portfolio.

Alpha Bank retains 100% of Class A notes as well as 5% of Class B and Class C notes, while Alpha Bank Group has distributed
44% of the Class B and Class C notes to Galaxy Cosmos Mezz Plc, which is part of Alpha Bank Group.

The Company has all control and rights over the loan portfolio purchased from Alpha Bank and as a consequence, the Company
classifies the loan portfolio in its statement of financial position for the year ended 31 December 2022 as financial assets at
amortised cost and ceases to recognise it as deemed loan to the Originator.

The Company is a qualifying Company within the meaning of Section 110 of the Taxes Consolidation Act 1997.

Alpha Bank was appointed ancillary asset servicer of the financial assets. Cepal Hellas Financial Services S.A (“Cepal”) was
appointed as Servicer of the Company on 8 April 2021. As at 31 December 2022 the carrying value of the asset is EUR
1,381,671,713 (2021: EUR 1,256,467,989) with principal collections during the year amounting to EUR 113,058,769 (2021: EUR
209,844,974).

Total Notes outstanding at 31 December 2022 were EUR 1,248,806,151 (2021: EUR 1,300,115,618).
The Directors have no plans to change the activities and operations of the Company in the foreseeable future.

Results
The Statement of Comprehensive Income for the financial year ended 31 December 2022 and the Statement of Financial Position
at that date are set out on pages 14 and 15 respectively and show profit after taxation of EUR 725 (2021: EUR 725).

Dividends
The Directors recommend that no dividend be paid for the financial year ended 31 December 2022 (2021: Nil).

Going concern

The Company's Directors have assessed the Company's ability to continue as a going concern and are satisfied that the Company
has the resources to continue in business for the foreseeable future. The limited recourse nature of the Company’s liabilities and
timeline to unwind the portfolio also suggest that Company will continue in business for next 12 months.

The response to the impact of geopolitical unrest is set out in the principal risks and uncertainties section below. It is the view of
the Directors, to the best of their current knowledge, that above conflict does not have a material adverse impact on the Company’s
ability to continue as a going concern. Therefore, the financial statements are prepared on a going concern basis.



GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Directors' Report (continued)

Principal risks and uncertainties

An analysis of the financial risks facing the Company is discussed in Note 17 (Financial risk management) to the financial
statements. The principal risks facing the Company relate primarily to the holding of investments and the markets in which it
invests. The most significant types of financial risks to which the Company is exposed are market risk, credit risk, liquidity risk and
operational risk.

Market risk includes other price risk, currency risk and interest rate risk. The Notes issued by the Company include standard
limited recourse and non-petition provisions, thereby reducing the risks faced by the Company.

Economic risk

In February 2022, Russia invaded Ukraine. The invasion caused Europe’s largest refugee crisis with more than 6 million
Ukrainians fleeing the country and a third of the population displaced. The final resolution and effects of political, social and
economic consequences for Ukraine and Russia are uncertain and the conflict is continuing to the date of this report.

There is conflict between Israel and Hamas-led Palestinian militant groups in and around the Gaza Strip which began in October
2023. The current political and financial uncertainty surrounding this conflict may increase market volatility and the economic risk
of trading in these countries and other impacted countries within the region.

Based on the current information, the Directors are not aware of any material impact on the financial statements arising from the
geopolitical uncertainties.

Change of Directors, Company secretary and registered office

The names of the persons who were Directors at any time during the financial year ended 31 December 2022 and subsequent
periods are set out below:

Gustavo Nicolosi (Irish resident, appointed 16 September 2019, resigned 10 August 2023)

Francois McManus (Irish resident, appointed on 6 December 2021, resigned 24 November 2023)

Edwina Stroughair (Irish resident, appointed 10 August 2023)

Finbarr O’Neill (Irish resident, appointed 24 November 2023, resigned 4 September 2025)

Aleksandra Kondrat - Alternate Director (Irish resident, appointed 9 July 2024, resigned 4 September 2024)

Jessica Noon - Alternate Director (Irish resident, appointed on 9 July 2025, resigned 22 July 2025)

Fiona McMurray (Irish resident, appointed 4 September 2025)

There have been no other changes in Directors, secretary, or registered office during the financial year and/or since the financial
year end.

Directors’ and Company secretary’s shareholdings

The Directors and the Company secretary did not hold an interest in any shares, share options, deferred shares or loan stock of the
Company as at 31 December 2022 (2021: none) or at any time during or since the financial year end, requiring disclosures in the
Directors’ report pursuant to Section 329 of the Companies Act 2014.

Accounting records

The Directors believe that they have complied with the requirements of Sections 281 to 285 of the companies Act 2014 with regard
to keeping of accounting records by employing a service provider with appropriate expertise and by providing adequate resources
to the financial function. The Company’s accounting records are maintained at 1-2 Victoria Buildings, Haddington Road, Dublin 4.

Registered office
The registered office of the Company is 1-2 Victoria Buildings, Haddington Road, Dublin 4.

Subsequent events
As geopolitical unrest continues to the date of this report, there are not any significant direct impact noted on the Company
resulting from the conflicts.

There were no other significant events between the Statement of Financial Position date and the date of signing of the Financial
Statements, affecting the Company, which require adjustment to or disclosure in the financial statements.
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Directors' Report (continued)

Political and charitable donations

The Electoral Act, 1997 (as amended by the Electoral Amendment Political Funding Act, 2012) requires companies to disclose all
political donations over EUR 250 in aggregate made during a financial year. The Directors, on enquiry, have satisfied themselves
that no such political or charitable donations in excess of this amount have been made by the Company during the financial year
ended 31 December 2022 (2021: No political or charitable donations in excess of EUR 250).

Relevant audit information

The Directors believe that they have taken all steps necessary to make themselves aware of any relevant audit information and have
established that the Company’s statutory auditors are aware of that information. In so far as they are aware, there is no relevant
audit information of which the Company’s statutory auditors are unaware.

Annual corporate governance statement

Introduction

The Company is subject to and complies with the Companies Act. The Company does not have any employees and all operational
requirements of the Company are outsourced to third party service providers. Each of these service providers is subject to their own
corporate governance requirements.

Financial reporting process - description of main features

The Board of Directors (the “Board”) is responsible for establishing and maintaining adequate internal control and risk
management systems of the Company in relation to the financial reporting process. Such systems are designed to manage rather
than eliminate the risk of failure to achieve the Company’s financial reporting objectives and can only provide reasonable and not
absolute assurance against material misstatement or loss.

The corporate services provider and the Board are also obliged to review the annual report including financial statements intended
to give a true and fair view. The Board evaluates and discusses significant accounting and reporting issues as the need arises. From
time to time the Board also examines, evaluates and monitors the external auditors’ performance, qualifications and independence.
The Board highlights any queries or concerns to the bookkeeper or auditors and seeks clarification around any matters arising prior
to signing off on the financial statements.

The Board seeks compliance with any shortcomings identified and measures recommended by the independent auditors.

Risk assessment

The Board is responsible for assessing the risk of irregularities whether caused by fraud or error in financial reporting and ensuring
the processes are in place for the timely identification of internal and external matters with a potential effect on financial reporting.
The Board has also put in place processes to identify changes in accounting rules and recommendations and to ensure that these
changes are accurately reflected in the Company’s financial statements.

Control activities

The control structures in place within the Company include appropriate division of responsibilities and specific control activities
aimed at detecting or preventing the risk of significant deficiencies in financial reporting for every significant account in the
financial statements. The Board fulfils this responsibility by appointing appropriate third-party service providers to oversee the
day-to-day activity of the Company.

Monitoring
The Board has an annual process to ensure that appropriate measures are taken to consider and address any shortcomings identified
and measures recommended by the independent auditors.

Given that all operational requirements of the Company are outsourced to third party service providers, the Board has concluded
that there is currently no need for the Company to have a separate internal audit function in order for the Board to perform effective
monitoring and oversight of the internal control and risk management systems of the Company in relation to the financial reporting
process.

Capital structure

No person has a significant direct or indirect holding of securities in the Company. No person has any special rights of control over
the Company’s share capital. There are no restrictions on voting rights. With regard to the appointment and replacement of
Directors, the Company is governed by its Articles of Association, Irish Statute comprising the Companies Act. The Articles of
Association themselves may be amended by special resolution of the shareholders.
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Directors' Report (continued)

Annual corporate governance statement (continued)

Powers of Directors

The Board is responsible for managing the business affairs of the Company in accordance with the Articles of Association. The
Directors may and do delegate certain functions to third parties, subject to the supervision and direction by the Directors. The
Directors have delegated the day-to-day operational requirements of the Company to other parties; consequently, none of the
Directors are an executive Director.

The Articles of Association provide that the Directors may exercise all the powers of the Company to borrow money, to mortgage
or charge its undertaking, property or any part thereof and may delegate these powers to third parties.

Audit committee
The sole business of the Company relates to investment in a Greek law governed syndicated bond loan and related security and
funded by issuing asset backed securities. Under Regulation 91 (9) (d) of the European Communities (Statutory Audits) (Directive
2006/43/EC) regulations 2010 ("the Regulations"), the Company can avail of an exemption from the requirement to establish an
audit committee.

Given the contractual obligations of the administrator and the limited recourse nature of the securities issued by the Company, the
Board has concluded that there is currently no need to have a separate audit committee in order for the Board to perform effective
monitoring and oversight of the internal control and risk management systems of the Company in relation to the financial reporting
process. Accordingly, the Company has availed itself of the exemption under Regulation 91 (9) (d) of the Regulations.

Directors’ compliance statement

The Directors are responsible for securing the Company’s compliance with its “relevant obligations” under section 225 of the
Companies Act 2014 (as defined in section 225(1) thereof).

As required under section 225(3), the Directors confirm that:

(a) A compliance policy statement has been drawn up setting out the Company’s policies that, in the Directors’ opinion, are
appropriate to the Company with its relevant obligations’

(b) Appropriate arrangements or structures have been put in place that are, in the Directors’ opinion, designed to secure material
compliance with the Company’s relevant obligations; and a review of the arrangements or structures referred to in paragraph (b)
above has been carried out as of 31 December 2022.

Independent auditors

Deloitte Ireland LLP, Chartered Accountants and Statutory Audit Firm, was appointed auditor in accordance with Section 383(1) of

the Companies Act 2014 and have indicated their willingness to continue in office in accordance with
Section 383(2) of the Companies Act 2014.

On behalf of the Board

A g o)
s W Q**"C‘%”&—f»<

Edwina Stroughair Fiona McMurray
Director Director
Date: 20 February 2026 Date: 20 February 2026
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Directors' Responsibilities Statement

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance with the Companies
Act 2014.

Irish Company Law requires the Directors to prepare financial statements for each financial year. Under the law the Directors have
elected to prepare the financial statements in accordance with International Financial Reporting Standards (“IFRS”) as adopted by
the European Union (“relevant financial reporting framework”). Under Company Law the Directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the assets, liabilities and financial position of the Company
as at the financial year end date and of the profit and loss of the Company for the financial year and otherwise comply with the
Companies Act 2014.

In preparing these financial statements, the Directors are required to:
e Select suitable accounting policies for the Company financial statements and then apply them consistently.
*  Make judgments and accounting estimates that are reasonable and prudent.

»  State whether the financial statements have been prepared in accordance with applicable accounting standards, identify those
standards, and note the effect and reasons for any material departure from these standards; and

*  Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The Directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and profit
and loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements and
Directors’ report comply with the Companies Act 2014, and enable the financial statements to be audited. They are also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities.

The Directors confirm they have complied with the above requirements throughout the financial year and subsequently.
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Chartered Accountants &
Statutory Audit Firm
Independent auditor’s report to the members of Galaxy IV Funding DAC

Report on the audit of the financial statements

Opinion on the financial statements of Galaxy IV Funding DAC (the ‘company’)

In our opinion the financial statements:

e give atrue and fair view of the assets, liabilities and financial position of the company as at 31 December
2022 and of the profit for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework and, in
particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:
e the Statement of Comprehensive Income;
e the Statement of Financial Position;
e the Statement of Changes in Equity;
e the Statement of Cash Flows; and
e the related notes 1 to 23, including a summary of material accounting policies as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014
and IFRS Accounting Standards as issued by the International Accounting Standards Board (IASB) and as adopted
by the European Union (“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below in the “Auditor's responsibilities
for the audit of the financial statements” section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting
Supervisory Authority (IAASA), as applied to listed entities, and we have fulfilled our other ethical responsibilities
in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Summary of our audit approach

Key audit matters The key audit matters that we identified in the current year were:
e Valuation of financial assets

Within this report, any new key audit matters are identified with @ and any key
audit matters which are the same as the prior year identified with @

Materiality The materiality that we used in the current year was €24.98m which was determined
on the basis of 2% of Creditors: Amounts falling due after more than one year.

Scoping We determined the scope of our audit by obtaining an understanding of the
company and its environment, including the identification of relevant controls and
assessing the risks of material misstatement. As part of our risk assessment, we
assessed the control environment in place at the administrator, CSC Capital Markets
(Ireland) Limited, to the extent relevant to our audit.

STepliilecle eiEls=s | There were no significant changes to our approach in the current financial year.
our approach
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Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Our evaluation of the directors’ assessment of the company’s ability to continue to adopt the going concern basis
of accounting included:

e  Obtaining an understanding of management’s process for determining the appropriateness of the going
concern basis of accounting as part of our risk assessment procedures;

e  Obtaining management’s going concern assessment for the going concern period which covers twelve
months from the date of approval of the financial statements, and holding discussions with
management on the directors’ conclusions on the going concern basis of accounting, including
understanding the impact of market activity and other external factors on the company;

e  Evaluating management’s going concern assessment by assessing:

o the current year financial performance and the year-end financial position of the company;
o the limited recourse nature of the company’s financial liabilities, and the operation of the priorities of
payment during the financial year;
o the redemption clauses applicable to the financial liabilities; and
e Evaluating the adequacy of the relevant disclosures made in the financial statements.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively , may cast significant doubt on the company’s ability to continue as a

going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in

our audit of the financial statements of the current financial year and include the most significant assessed risks
of material misstatement (whether or not due to fraud) we identified, including those which had the greatest
effect on: the overall audit strategy, the allocation of resources in the audit; and directing the efforts of the
engagement team.

These matters were addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of financial assets

Key audit matter For the financial year ended 31 December 2022 the financial assets are
description €1,381,671,713, which represents 90% of total assets of €1,539,043,283.
The valuation of financial assets adjusted for any expected credit loss (ECL) is
considered a key audit matter as the determination of an appropriate impairment

charge requires a significant amount of management judgment over key
assumptions and relies on available data. There is a potential risk that the financial
assets may be impaired and the provision for impairment may not represent an
appropriate estimate of the ECL in line with IFRS 9. This could have a material impact
on the financial statements.

Refer to the relevant accounting policies in relation to financial assets in note 2.7
and the relevant disclosures in note 5, 9 and 17(b).
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How the scope of our We performed the following procedures over the valuation of financial assets:

audit responded to e We evaluated the design and determined the implementation of the
the key audit matter relevant controls over the valuation process of the financial assets;

e We considered whether the valuation policy adopted for the financial
instruments is in line with IFRS 9;

e We obtained from the servicer the composition of the loan portfolio as at
31 December 2022;

e We challenged whether the ECL calculated by managements’ expert and
adopted for the financial assets is in line with IFRS 9;

e We assessed the classification of loans as stage 1, stage 2 or stage 3 (per
IFRS 9); and

e We evaluated the completeness, accuracy and appropriateness on input
data, including the key attributes of financial assets included in the
calculation.

Our audit procedures relating to these matters were designed in the context of our audit of the financial
statements as a whole, and not to express an opinion on individual accounts or disclosures. Our opinion on the
financial statements is not modified with respect to any of the risks described above, and we do not express an
opinion on these individual matters.

Our application of materiality

We define materiality as the magnitude of misstatement in the financial statements that makes it probable that
the economic decisions of a reasonably knowledgeable person would be changed or influenced. We use
materiality both in planning the scope of our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the financial statements as a whole as

follows:

Materiality €24.98m (2021: €26m)

Basis for 2% of Creditors: Amounts falling due after more than one year

determining

materiality

Rationale for We have considered the Creditors: amounts falling due after one year to be the critical

the k?enchmark component for determining materiality because the main objective of the company is to

applied provide investors with a long-term risk adjusted return. We have considered quantitative
and qualitative factors such as understanding the entity and its environment, history of
misstatements, complexity of the company, reliability of control environment.

Creditors: Amounts / -
falling due after more — Materiality €24.98m
than one year
€1,248.80m
m Creditors: Amounts
falling due after more _
than one year )
m Materiality —\ Board of Directors
reporting threshold

€1.20m
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We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate,
uncorrected and undetected misstatements exceed the materiality for the financial statements as a whole.

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate,
uncorrected and undetected misstatements exceed the materiality for the financial statements as a whole.
Performance materiality was set at 80% of materiality for the 2022 audit (2021: 80%). In determining
performance materiality, we considered the following factors:

e our understanding of the company;

e the quality of the company’s internal control environment and whether we are able to rely on controls;
e the nature and extent of misstatements (corrected) identified in previous audits;

e  prior year adjustments; and

e our expectations in relation to misstatements in the current year.

We agreed with the Board of Directors that we would report to the them all audit differences in excess of €1.2m
(2021: €£1.3m), as well as differences below that threshold that, in our view, warranted reporting on qualitative
grounds. We also report to the Audit Committee on disclosure matters that we identified when assessing the
overall presentation of the financial statements.

Our audit is a risk-based approach taking into account the structure of the company, types of financial
instruments, the involvement of the third party service providers, the accounting processes and controls in place,
and the industry in which the company operates. We have conducted our audit based on the books and records
maintained by the corporate administrator. We focused our audit scope, and the extent of testing, based on our
assessment of the risks of material misstatement and of the materiality determined.

The other information comprises the information included in the Directors’ Report and Audited Financial
Statements, other than the financial statements and our auditor’s report thereon. The directors are responsible
for the other information contained within the Directors’ Report and Audited Financial Statements.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we
are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view and otherwise
comply with the Companies Act 2014, and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s
website at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. This description forms part of our auditor’s report.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

Identifying and assessing potential risks related to irregularities

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, we considered the following:

e the nature of the industry and sector, control environment and business performance including the
design of the company’s remuneration policies, key drivers for directors’ remuneration, bonus levels
and performance targets;

e results of our enquiries of management and the Board of Directors about their own identification and
assessment of the risks of irregularities;

e any matters we identified having obtained and reviewed the company’s documentation of their
policies and procedures relating to:

o identifying, evaluating and complying with laws and regulations and whether they were aware of
any instances of non-compliance;

o detecting and responding to the risks of fraud and whether they have knowledge of any actual,
suspected or alleged fraud;

o theinternal controls established to mitigate risks of fraud or non-compliance with laws and
regulations;

e the matters discussed among the audit engagement team and relevant internal specialists, including IT
specialists regarding how and where fraud might occur in the financial statements and any potential
indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the
organisation for fraud and identified the greatest potential for fraud in the following areas:

e  Valuation of financial assets; and

e Accuracy of revenue recognition relating to the accuracy of interest income on financial assets.

In common with all audits under ISAs (Ireland), we are also required to perform specific procedures to respond
to the risk of management override.

We also obtained an understanding of the legal and regulatory framework that the company operates in,
focusing on provisions of those laws and regulations that had a direct effect on the determination of material
amounts and disclosures in the financial statements. The key laws and regulations we considered in this context
included the Companies Act 2014.


https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
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In addition, we considered provisions of other laws and regulations that do not have a direct effect on the
financial statements but compliance with which may be fundamental to the company’s ability to operate or to
avoid a material penalty. These included the relevant tax legislation and listing rules of the Vienna stock
exchange.

Audit response to risks identified

As a result of performing the above, we identified valuation of financial assets as a key audit matter related to the
potential risk of fraud. The key audit matters section of our report explains the matter in more detail and also
describes the specific procedures we performed in response to that key audit matter.

In addition to the above procedures to respond to risks identified included the following:

e reviewing the financial statement disclosures and testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct effect on the
financial statements;

e enquiring of management, the audit committee and [in-house / external] legal counsel concerning
actual and potential litigation and claims;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

e in addressing the risk of fraud in revenue recognition, recalculating the interest income by reference to
the financial assets balance and the underlying agreement and tracing the interest income balance to
the investor reports; and

e inaddressing the risk of fraud through management override of controls, testing the appropriateness
of journal entries and other adjustments; assessing whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluating the business rationale of any
significant transactions that are unusual or outside the normal course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement
team members including internal specialists and remained alert to any indications of fraud or non-compliance
with laws and regulations throughout the audit.

Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

e In our opinion the accounting records of the company were sufficient to permit the financial statements to
be readily and properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the directors’ report is consistent with the financial statements and
the directors’ report has been prepared in accordance with the Companies Act 2014.

Based on the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the directors' report

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to
you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.



Deloitte.

This report is made solely to the company’s members, as a body, in accordance with Section 391 of the Companies
Act 2014. Our audit work has been undertaken so that we might state to the company’s members those matters
we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the company and the company’s members
as a body, for our audit work, for this report, or for the opinions we have formed.

AL AA

Ross Tuite

For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
No. 6 Lapp's Quay, Cork

Date: 20 February 2026



GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Statement of Comprehensive Income
For the year ended 31 December 2022

Interest income and similar income
Interest expense on notes

Reversal of ECL

Net interest income

Administration and professional expenses
Other Expenses

Profit on ordinary activities before taxation
Tax on profit on ordinary activities
Other comprehensive income

Total comprehensive profit for the financial year

All amounts relate to continuing activities. There were no gains or losses for the financial year other than those dealt with in the

statement of comprehensive income.

The notes to the financial statements on pages 18 to 34 form an integral part of the financial statements.
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For the year ended For the year ended
31 December 2022 31 December 2021
EUR EUR

26,633,075 45,058,724
(217,359,156) (78,585,102)
211,629,418 53,502,120
20,903,337 19,975,742
(17,274,079) (16,585,684)
(3,628,258) (3,389,058)

1,000 1,000

(275) (275)

725 725




GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Statement of Financial Position
As at 31 December 2022

Assets
Non-current assets

Financial assets

Current assets

Cash and cash equivalents
Other receivables

Total assets

Equity

Share capital, presented as equity
Retained earnings

Total Equity

Liabilities

Creditors: Amounts falling due after more than one year
Creditors: Amounts falling due within one year

Total liabilities

Total equity and liabilities

Notes

10
11

14

13
12

As at
31 December
2022
EUR

1,381,671,713

As at
31 December
2021
EUR

1,256,467,989

1,381,671,713

1,256,467,989

126,666,958 130,323,667
30,704,612 100
1,539,043,283 1,386,791,756
100 100

1,953 1,228

2,053 1,328

1,248,806,151

1,300,115,618

290,235,079 86,674,810
1,539,041,230 1,386,790,428
1,539,043,283 1,386,791,756

The notes to the financial statements on pages 18 to 34 form an integral part of the financial statements.

On behalf of the Board

e Qb
(d’v'/\g._ ‘_S\ex‘gi\m&_f;

Edwina Stroughair
Director
Date: 20 February 2026

Director
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Statement of Changes in Equity
For the year ended 31 December 2022

Balance as at 01 January 2022
Issued share capital
Profit for the financial year

Balance as at 31 December 2022

Balance as at 01 January 2021
Issued share capital

Profit for the financial year

Balance as at 31 December 2021

Ordinary share Retained
capital earnings Total equity
EUR EUR EUR
100 1,228 1,328
— 725 725
100 1,953 2,053
Ordinary share Retained
capital earnings Total equity
EUR EUR EUR
100 503 603
— 725 725
100 1,228 1,328

The notes to the financial statements on pages 18 to 34 form an integral part of the financial statements.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Statement of Cash Flows
For the year ended 31 December 2022

Cash flows from operating activities

Profit on ordinary activities after taxation
Add/(deduct) non cash effects on operating income:
Interest income

Interest expense

Increase in receivables

Increase in payables

Reversal of ECL

Net cash generated from operating activities

Cash flows from investing activities
Loan collections
Net cash flows generated from investing activities

Cash flows from financing activities
Proceeds from the issue of Notes
Repayments

Interest paid on notes

Net cash used in financing activities

Net (decrease)/increase in cash and equivalents
Cash and cash equivalents at the beginning of the financial year
Cash and cash equivalents at the end of the financial year

For the year ended For the year ended
31 December 2022 31 December 2021
EUR EUR

725 725

(26,633,075) (45,058,724)
217,359,156 78,585,102
(30,704,512) —
1,357,790 1,922,544
(211,629,418) (53,502,120)
(50,249,334) (18,052,473)
113,058,769 209,844,974
113,058,769 209,844,974

— 28,000,000

(51,309,467) (182,690,477)
(15,156,677) (23,055,000)
(66,466,144) (177,745,477)
(3,656,709) 14,047,024
130,323,667 116,276,643
126,666,958 130,323,667

The notes to the financial statements on pages 18 to 34 form an integral part of the financial statements.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements
For the year ended 31 December 2022

1. General information

Galaxy IV Funding Designated Activity Company (the “Company”) limited by shares, registered under Part 16 of the Companies
Act 2014 and incorporated under the laws of Ireland having its registered office at 1st floor, 1-2 Victoria Buildings, Haddington
Road, Dublin 4, Ireland. The Company was incorporated on 16 September 2019 with registration number 657125 as a special
purpose vehicle for the purpose of purchasing a portfolio of Greek secured loans and related securities and REOCo bond loan
receivables (together the “financial assets”) from Alpha Services & Holdings S.A (the “Alpha Bank™) and by issuing floating and
fixed rate Notes.

2. Material accounting policies

2.1. Statement of compliance

The financial statements are prepared in accordance with the Companies Act 2014 and International Financial Reporting Standards
(“IFRSs”) as adopted by the European Union (the “EU”). The accounting policies have been applied throughout the financial year
ending 31 December 2022.

2.2. Basis of preparation
The financial statements have been prepared on a going concern and a historical cost basis.

Going Concern

The Company's Directors have assessed the Company's ability to continue as a going concern and are satisfied that the Company
has the resources to continue in business for the foreseeable future. The limited recourse nature of the Company’s liabilities and
timeline to unwind the portfolio also suggest that Company will continue in business for next 12 months.

The response to the impact of geopolitical unrest is set out in the principal risks and uncertainties section in the Director’s report. It
is the view of the Directors, to the best of their current knowledge, that above conflicts do not have a material adverse impact on
the Company’s ability to continue as a going concern. Therefore, the financial statements are prepared on a going concern basis.

2.3. Use of estimates and judgements

The preparation of the financial statements requires management to make judgments, estimates and assumptions that may affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects only that period or in the period of the revision and future periods
if the revision affects both current and future periods. The critical accounting estimate is the impairment of financial assets.

Key judgements used during the financial year include:

1) Calculation of ECL on the financial assets
The expected credit losses (“ECL”) on the financial assets are calculated based on the ECL of the loan portfolio which were
recognised in the Company’s financial statements.

The ECL model applies to loan portfolio recorded at amortised cost.

The Company calculates ECL using the following key parameters:

*  Probability of Default (PD): The likelihood that a borrower will default over a specified time horizon.
e Loss Given Default (LGD): The amount of loss incurred if a borrower defaults.

*  Exposure at Default (EAD): The expected outstanding balance of the asset at the time of default.

«  Effective Interest Rate (EIR): The rate used to discount expected losses to present value.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

2. Material accounting policies (continued)

2.3. Use of estimates and judgements (continued)

1) Calculation of ECL on the financial assets (continued)

The ECL is determined stage-wise as explained in section 2(g) below by applying formula based on above parameters.
Key Assumptions as per ECL model:

»  For Stage 1 accounts, EAD is equal to the total principal outstanding.

*  For Stage 2 accounts, the principal outstanding is used for the year ended 31 December 2022 and future EAD is projected.
*  For accounts with uneven instalments, EAD is based on scheduled payment files.

*  For amortised loans, EAD is derived using the interest amortisation schedule.

e  For Stage 3, Company assumes PD as equal to 1.

* The EAD for Stage 3 accounts is determined as the minimum of the Exposure at Default and the Gross Book Value.

These assumptions are periodically reviewed to reflect current and forward-looking information, including macroeconomic
conditions.

2) Going concern

Having considered the Company’s actual and expected cash flows, the Directors have a reasonable expectation that the Company is
adequately resourced to continue in existence for the foreseeable future. Furthermore, the Directors have taken comfort from the
limited recourse nature of the Company’s liabilities. The Directors have a reasonable expectation that the Company will continue in
operational existence for the foreseeable future and therefore the financial statements have been prepared on a going concern basis.

Key sources of estimation uncertainty
The impairment of the financial assets depends on the recoverability of the asset and the credit enhancement available in the
structure.

The calculation of impairment on an Expected Credit Loss (ECL) basis is complex and requires the use of number of accounting
judgements. The detailed accounting policy on impairment of financial assets is set out in Note 2(g) below.

2.4. Functional and presentation currency
The financial statements are presented in Euro denoted by the symbol “EUR”, which is the Company’s functional and
presentational currency.

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions. Monetary assets and liabilities in foreign currencies have been translated at the exchange rates in effect at the balance
sheet date. All exchange differences are dealt with before arriving at taxation.

2.5. Accounting standards adopted

In preparing the financial statements, the Company has adopted the following standards, interpretations and amendments which
have been issued by the International Accounting Standards Board (IASB’) and have been adopted for use by the EU as applicable
for accounting periods beginning on or after 1 January 2022.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

2. Material accounting policies (continued)

2.6 New standards, amendments and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 January
2023 and have not been applied in preparing the Company financial statements. The Company intends to adopt these new and

amended standards and interpretations, if applicable, when they become effective.

The Company does not plan to adopt these standards early:

Description Effective date (period|Impact
beginning)

Amendment to IAS 8 — Definition of Accounting Estimates 1 January 2023 No impact

Amendment to IAS 1 and IFRS Practise statement 2 - Disclosure of|1 January 2023 No impact

accounting policies

Amendments to IFRS 17 Insurance Contracts 1 January 2023 No impact

Amendments to IAS 12 - Deferred Tax related to Assets and Liabilities |1 January 2023 No impact

arising from a Single Transaction

Amendments to IAS 1 - Classification of Liabilities as Current or Non-|1 January 2023 No impact

current

Amendments to IAS 1 - Non-current Liabilities with Covenants 1 January 2024 No impact

Amendment to IFRS 16: Lease liability in a sale and leaseback 1 January 2024 No impact

Amendments to IAS 1: Classification of Liabilities as Current or Non-|1 January 2024 No impact

current & Amendment: deferral of effective date

Amendment to IAS 7 & IFRS 7: Supplier Finance Arrangements 1 January 2024 No impact

Amendment to IAS 21: Lack of exchangeability 1 January 2025 No impact

Amendments to IFRS 7 & IFRS 9- Amendments to the Classification and|1 January 2026 No impact

Measurement of Financial Instruments

IFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027 No impact

IFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027 No impact

2.7. Financial instruments

Financial Assets
Classification

Under IFRS 9 the classification of financial assets is driven by cash flow characteristics and the business model for managing the
asset. Classification determines how financial assets are accounted for in the financial statements and, in particular, how they are
measured on an ongoing basis.

IFRS 9 also introduces one impairment model i.e., expected losses model. Specifically, entities are required to account for expected
credit losses from when financial instruments are first recognised. All financial instruments are initially recognised at fair value.
All financial instruments are recognised on the trade or agreement date, which is the date on which the Company becomes a party
to the contractual provisions of the instrument.

All recognised financial assets that are within the scope of IFRS 9 are required to be subsequently measured at amortised cost or

fair value on the basis of the entity’s business model for managing the financial assets and the contractual cash flow characteristics
of the financial assets.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

2. Material accounting policies (continued)
2.7. Financial instruments (continued)
The classification and measurement for financial assets are detailed below:

*  Debt instruments that are held within a business model with the objective to collect the contractual cash flows, and that have
contractual cash flows that are solely payments of principal and interest (“SPPI”) on the principal amount outstanding are
subsequently measured at amortised cost;

*  Debt instruments that are held within a business model with the objective of both to collect the contractual cash flows and to
sell the debt instruments, and that have contractual cash flows that are SPPI are subsequently measured at fair value through
other comprehensive income (“FVTOCI”);

e All other debt instruments (e.g. debt instruments managed on a fair value basis or held for sale) and equity investments are
subsequently measured at fair value through profit and loss (“FVTPL”).

The Company may irrevocably designate a debt instrument that meets the amortised cost or FVTOCI criteria as measured at
FVTPL if doing so eliminates or significantly reduces an accounting mismatch (referred to as the fair value option). No such
designations were made in the financial year.

Financial assets at amortised cost

Financial assets are measured at amortised cost only if both the following criteria are met: the objective of the company’s business
model is to hold the asset to collect the contractual cash flows; and the contractual terms give rise on specified dates to cash flows
that are SPPI on the principal outstanding, interest being consideration for the time value of money, credit risk, other basic lending
risks and a profit margin that is consistent with a basic lending arrangement.

Financial assets meeting these criteria are measured initially at fair value. As the financial assets of the Company met the above
criteria, they have been valued at amortised cost. All other assets are classified as current as they are expected to be realised within
twelve months of the reporting date and are measured at amortised cost.

The carrying value of the financial assets approximates the fair value of the asset.
The Company does not hold financial assets classified as at fair value through profit or loss or other comprehensive income.

Impairment of financial assets

In line with IFRS 9 the Company is required to determine the impairment of financial assets on an 'Expected Credit Loss' ("ECL")
basis. Financial assets that are classified as FVTPL do not need to be assessed for impairment as they are already recorded at fair
value which reflects credit risk at the measurement date.

The Company is required to calculate an ECL provision which represents an un-biased (i.e. neutral, not optimistic or pessimistic)
probability weighted estimate of the present value of cash shortfalls which is determined by evaluating a range of possible
outcomes. Cash shortfalls are the difference between the cash flows that are due to the Company in accordance with the contractual
terms of the financial assets and the cash flows that the Company expects to receive. The measurement of the loss allowance is
based on the present value of the asset’s expected cash flows using the asset’s original effective interest rate (“EIR”).

ECLs are required to be measured through a loss allowance at an amount equal to:
e 12-month ECL i.e. lifetime ECL that results from default events on the financial instrument that are possible within 12 months
after the reporting date (Stage 1); or

e Full lifetime ECL i.e. lifetime ECL that result from all possible default events over the life of the financial instrument (referred
to as Stage 2 and Stage 3). Stage 2 refers to financial instruments that have significantly increased in credit risk and Stage 3
refers to financial instruments that are credit impaired. The Company has reviewed their financial instruments and does not
deem any to be categorised as stage 2 or Stage 3.

*  Aloss allowance for full lifetime ECL is required for a financial instrument if the credit risk on that financial instrument has

increased significantly since initial recognition. For all other financial instruments, ECLs are measured at an amount equal to
the 12-month ECL
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

2. Material accounting policies (continued)
2.7. Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Critical to the determination of ECL is the definition of default. The definition of default is used in measuring the amount of ECL
and in the determination of whether the loss allowance is based on 12-month or lifetime ECL, as default is a component of the
probability of default (“PD”’) which affects both the measurement of ECLs and the identification of a significant increase in credit
risk.

The Company monitors all financial assets that are subject to the IFRS 9 impairment requirements to assess whether there has been
a significant increase in credit risk since initial recognition. If there has been a significant increase in credit risk the Company will
measure the loss allowance based on lifetime rather than 12-month ECL.

In assessing whether the credit risk on a financial instrument has increased significantly, the Company calculates the risk of a
default occurring on the financial instrument based on the status of the loan, age of the loan, days past due and number of
restructurings of the instrument with the logistic regression model. In making this assessment, the Company considers that when an
asset becomes 30 days past due, the Company considers that a significant increase in credit risk has occurred and the asset is in
stage 2 of the impairment model, i.e., the loss allowance is measured as the lifetime ECL. The Company measures ECL on an
individual basis. Loss allowances for ECL which are material are presented in the Statement of Financial Position as a deduction
from the gross carrying amount of the assets.

Derecognition of financial assets

Financial assets or a portion thereof, are derecognised when the contractual rights to receive the cash flows from the assets have
expired, or when they have been transferred and either (i) the Company transfers substantially all the risks and rewards of
ownership, or (ii) the Company neither transfers nor retains substantially all the risks and rewards of ownership and the Company
has not retained control.

There may be instances when the Company renegotiates or otherwise modifies the contractual cash flows of loans to customers.
When this happens, the Company assesses whether or not the new terms are substantially different to the original terms. If the
terms are substantially different, the Company derecognises the original financial asset and recognises a ‘new’ asset initially at fair
value and recalculates a new effective interest rate for the asset.

Under IFRS 9, previously the sale of loan portfolio to the Company from Alpha Bank was recognised as financing transaction as
Alpha Bank retained substantially all the risks and rewards associated with transferred loan portfolio but as after sale of Class B &
C notes Alpha Bank has ceased to have the control over the securitised loans, given that the Company has the right to transfer them
to third party and have control over the purchased loan portfolio.

The Directors have concluded that the Company has all control and rights over the loan portfolio purchased from Alpha Bank and
as a consequence, the Company will classify the loan portfolio in its Statement of Financial Position for the year ended 31
December 2022 as financial assets at amortised cost and ceases to recognise it as deemed loan to the Originator.

Financial liabilities

The Company holds financial liabilities that are classified under IFRS 9. Financial liabilities measured at amortised cost are non-
derivative financial liabilities with fixed or determinable payments that are not quoted in an active market.

Financial liabilities primarily consist of the Notes issued. These are initially recognised at fair value at the date of issuance and are

subsequently measured at amortised cost using the effective interest method. Financial liabilities are derecognised when they are
extinguished or when the obligation specified in the contract is discharged, cancelled or expired.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

2. Material accounting policies (continued)

2.8. Revenue recognition
Interest income is recognised in the income statement for all interest-bearing financial assets. Interest income is recognised on an
accruals basis and measured using the effective interest method.

Effective interest rate (“EIR”) is the rate that exactly discounts estimated future cash payments or receipts through the expected life

of the financial assets to the gross carrying amount of a financial assets. It is also noted that:

e For those financial assets classified within stage 1 or stage 2 for the purpose of ECL measurement, interest income is
calculated by applying the EIR to the gross carrying amount of the asset.

e For those financial assets classified within stage 3 for the purpose of ECL measurement, interest income is calculated by
applying the EIR to the amortised cost of the asset.

For purchased or originated credit impaired financial assets interest income is calculated by applying the credit adjusted EIR to the
amortised cost of the asset.

2.9. Finance costs
Finance costs are charged to the Statement of Comprehensive Income as they are accrued and are matched to the years to which
they relate.

2.10. Taxation

The Company is an Irish tax resident Section 110 qualifying Company within the meaning of Section 110 of the Taxes
Consolidation Act, 1997. As such, the profits are chargeable to corporation tax under Case III of Schedule D at a rate of 25%
calculated in accordance with the provisions applicable to Case I of Schedule D.

The charge for taxation is based on the results for the financial year.

Deferred tax is provided on all timing differences that have originated but not reversed at the balance sheet date, where transactions
or events that result in an obligation to pay more tax in the future or a right to pay less tax in the future have occurred at the balance
sheet date. Timing differences are temporary differences between profits as computed for tax purposes and profits as stated in the
financial statements, which arise because certain items of income and expenditure in the financial statements are dealt with in
different years for tax purposes. Deferred tax is measured at the tax rates that are expected to apply in the years in which the timing
differences are expected to reverse based on tax rates and laws that have been enacted or substantively enacted by the balance sheet
date. Deferred tax is not discounted.

2.11. Cash and cash equivalents

Cash and cash equivalents include cash in hand and cash held on call with the bank. Cash equivalents are short-term, highly liquid
investments that are readily convertible to known amounts of cash that are subject to an insignificant risk of changes in value. Cash
and cash equivalents are measured at amortised cost and carrying value of cash approximates the fair value.

2.12. Administration Expenses
All administration expenses are accounted for on an accrual basis

2.13. Ordinary Share Capital
Ordinary share capital is classified as equity.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

3. Interest income and similar income

For the year ended
31 December 2022

For the year ended
31 December 2021

EUR EUR
Interest income on financial assets 26,633,075 45,058,724
26,633,075 45,058,724

4. Interest expense on notes
For the year ended For the year ended
31 December 2022 31 December 2021
EUR EUR
Interest expense on notes 217,359,156 78,585,102
217,359,156 78,585,102

The Notes, excluding Class C, have fixed rates of interest with annual reference rate. Class C holds a variable rate of interest. The

interest rate for Class A is 0.75% per annum, Class B, 4% per annum.

5. Reversal of ECL

For the year ended For the year ended

31 December 2022 31 December 2021

EUR EUR

Reversal of ECL 211,629,418 53,502,120
211,629,418 53,502,120

The Company classifies the loan portfolio in its Statement of Financial Position for the year ended 31 December 2022 as financial
assets and the movement in the value of loan portfolio for the year end 31 December 2022 is recognised separately as ECL

movement.

6. Administration and professional expenses

For the year ended For the year ended

31 December 2022 31 December 2021

EUR EUR

Auditor's remuneration 85,101 85,232
Legal & Professional fees 16,391,770 16,152,178
Tax compliance services 4371 4,371
Insurance fees 792,837 343,903
17,274,079 16,585,684

Directors’ emoluments

During the current financial year Director’s fees in the amount of EUR Nil were paid (2021: Nil). There were no other Director
emoluments or pension contributions included in wages and salaries in the current financial year. As at 31 December 2022 there
were no outstanding balances due to the Directors (2021: Nil). Gustavo Nicolosi and Francois McManus who acted as Directors of
the Company for the financial year are employees of CSC Finance Holding Ireland Limited (“CSC”). The Directors do not receive
payment for their services to the Company, the Director’s fees are included as part of the administration fees.

In accordance with Sections 305A and 306 of the Companies Act 2014, the consideration paid to CSC that can be said to relate to

the provision of Director services amounted to EUR 2,000 for the financial year. This amount was outstanding at the end of the
year
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

6. Administration and professional expenses (continued)

Included in administration and professional expenses is auditor’s remuneration (excluding VAT) consisting of the following:

Statutory audit fees
Other audit charges

Tax compliance services
Other non-audit services
Total

7. Other Expenses

HAPS guarantor commission cost

HAPS guarantor commission cost is commission cost paid by the Company to the HAPS Guarantor. HAPS Guarantee is granted by

For the year ended For the year ended 31

31 December 2022 December 2021
EUR EUR

67,500 67,500

67,500 67,500

For the year ended 31 For the year ended 31
December 2022 December 2021

EUR EUR

3,628,258 3,389,058

3,628,258 3,389,058

the HAPS Guarantor in favour of the Company for the benefit of the Class A Noteholders pursuant to the HAPS Law.

8. Taxation

(a) Analysis of tax charge for the year
Current year tax

Surcharge for late submission

Deferred Tax

Taxation for the year

Profit for the financial year before taxation

Profit on ordinary activities multiplied by the Higher rate
of Irish corporation tax for the period of 25%

Surcharge for late submission
Tax charge for the financial year

The Company is a qualifying Company within the meaning of Section 110 of the Taxes Consolidation Act 1997. As such, the

For the year ended For the year ended
31 December 2022 31 December 2021
EUR EUR

250 250

25 25

275 275

1,000 1,000

250 250

25 25

275 275

profits are chargeable to corporation tax under Case III of Schedule D at a rate of 25%.

The corporation tax rate on investment income is expected to remain at its current rate of 25%. There are no other material

undisclosed factors affecting future tax charges.
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GALAXY IV FUNDING DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements (continued)
For the year ended 31 December 2022

9. Non-current Assets

As at 31 December

As at 31 December

2022 2021
Financial Assets EUR EUR
At the beginning of the financial year 1,256,467,989 1,366,866,554
Interest accrued during the financial year 26,633,075 45,058,724
Repurchased loan — (132,209,957)
Loan collections (113,058,769) (77,635,017)
Portfolio movement adjustment 211,629,418 54,387,685
At the end of the financial year 1,381,671,713 1,256,467,989

On 30 April 2020, the Company purchased the asset from Alpha Bank for EUR 1,396,188,614. The asset is the portfolio of Greek
secured loans and related securities and REOCo bond loan receivables.

As at 31 December 2022 the carrying value of the financial assets is EUR 1,381,671,713 (2021: EUR 1,256,467,989).

The Company has all control and rights over the loan portfolio purchased from Alpha Bank and meets the recognition criteria as
per IFRS 9. The Company classifies the loan portfolio in its Statement of Financial Position for the year ended 31 December 2022
as financial assets at amortised cost and ceases to recognise it as deemed loan to the Originator.

The expected credit losses (“ECL”) on the financial assets is calculated based on the ECL of the loan portfolio which were

recognised in the Company’s financial statements.

10. Cash and cash equivalents

As at 31 December

As at 31 December

2022 2021
EUR EUR
Alpha Bank collection account 64,139 29,042
Alpha Bank expense reserve account 1,153,831 1,251,953
Alpha Bank Reoco reserve Account 24,933,106 42,566,408
Citi Bank Transaction account 40,760,906 26,545,305
Indirect Facility Account 59,754,976 59,930,959
126,666,958 130,323,667

Cash collections on the financial assets, expense reserve and REOCo reserve account are held with Alpha Bank, which has a credit

rating of Bal from Moody’s and BB- from S&P.

11. Other receivables

As at 31 December

As at 31 December

2022 2021
EUR EUR
Share capital receivable 100 100
REOCo Bond Loan Receivables* 30,704,512 —
Total 30,704,612 100

*REOCo Bond Loan Receivables represents the receivables arising from the REOCo Bond Loans advanced to the REOCo under

the REOCo Bond Loan Facility Agreement. These comprise all amounts and related rights assigned to the Company in accordance

with Loan Sale Agreement.
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12. Creditors: amounts falling due within one year

Note interest Payable

Accrued expenses

Corporation tax payable

Balance at the end of the year

As at 31 December 2022

Class of Notes

Class A Notes

Class B1 Notes

Class B2 Notes

Class C Notes

Discount on Class C
Notes

Reserve Loan

As at 31 December

As at 31 December

As at 31 December 2021

Class of Notes

Class A Notes
Class B Notes
Class C Notes
Discount on Class C

Notes

Reserve Loan

2022 2021
EUR EUR
285,441,751 83,239,272
4,792,610 3,435,095
718 443
290,235,079 86,674,810
13. Creditors: amounts falling due after more than one year
ISIN Opening balance Notes Issued Restructuring Repayment  Closing Balance
EUR EUR EUR EUR EUR EUR
XS2159931679 616,721,614 — — (49,245,503) 567,476,111
XS2159931919 13,150,000 — — — 13,150,000
XS2159931919 249,850,000 — — — 249,850,000
XS2159932057 2,260,020,000 — — — 2,260,020,000
(1,865,982,905) — — — (1,865,982,905)
26,356,909 o — (2,063,964) 24,292,945
1,300,115,618 . — (51,309,467) 1,248,806,151
ISIN Opening balance  Notes Issued Restructuring Repayment Closing Balance
EUR EUR EUR EUR EUR EUR
X82159931679 670,000,000 — (5,000,000)  (48,278,386) 616,721,614
X82159931919 263,000,000 — — — 263,000,000
XS2159932057 2,172,197,000 — 220,592,000 (132,769,000) 2,260,020,000
(1,650,390,905) — (215,592,000) —  (1,865,982,905)
— 28,000,000 (1,643,091) 26,356,909
1,454,806,095 28,000,000 —  (182,690,477) 1,300,115,618
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13. Creditors: amounts falling due after more than one year (continued)

The Notes, excluding Class C, have fixed rates of interest with annual reference rate. Class C holds a variable rate of interest. The
interest rate for Class A is 0.75% per annum, Class B, 4% per annum and for Reserve loan, 0.75% per annum. The Company listed
the Notes on the Vienna MTF on 15 April 2021. The Notes have an expected maturity date of 15 October 2060 at which time any
remaining balance will be repaid. Interest and principal on the Notes are repaid quarterly on the 15th of January, April, July and
October.

The receipts of interest and principal received from the asset are used to make payments of interest and principal on the Notes. The
Notes are asset backed secured on the asset.

14. Called up share capital

As at 31 December As at 31 December
2022 2021
EUR EUR
Authorised
100 ordinary shares of €1 each 100 100
Issued and unpaid
1 ordinary share of €1 each 100 100

15. Ownership of the Company

The Company is wholly owned by CSC Finance Nominees (Ireland) Limited. The shares are held on trust for charitable purposes.
The Company has no parent or any other controlling party.

16. Reconciliation of movements in shareholders’ funds

As at 31 December As at 31 December

2022 2021

EUR EUR

Shareholders’ funds at the start of the year 100 100
Issue of share capital — —
Retained earnings 1,228 503
Profit for the year 725 725
Shareholders’ funds at end of the year 2,053 1,328

Retained earnings represent the cumulative profits and losses recognised in the Statement of Comprehensive Income.

17. Financial risk management

This note presents information about the Company’s exposure to each of the significant risks and the Company’s management of
these risks.

(a) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and securities prices will affect
the Company’s income or the value of its holdings of financial instruments. The objective of the market risk management is to
manage and control market risk exposures within acceptable parameters, while optimising the return on risk.
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17. Financial risk management (continued)

(a) Market risk (continued)

(i) Currency risk

Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in
foreign exchange rates. The Company may purchase financial assets or borrow in currencies other than its functional currency.
Consequently, the Company is exposed to the risk that the exchange rate of its functional currency relative to other currencies may
change in a manner in which has an adverse effect on the Company’s assets and liabilities denominated in currencies other than the
functional currency. The Company is not exposed to currency risk as all balances and transactions are in EUR. The risk is
minimised due to the fact that the majority of the Company’s main assets are mainly denominated in EUR and therefore do not
require revaluation.

(i) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices (other than those arising from interest rate risk or currency risk), whether those changes are caused by factors specific to the
financial instrument or its issuer, or factors affecting similar financial instruments traded in the market. The Company is not
exposed to price risk as none of its assets or liabilities are valued using market prices.

(iii) Interest risk
Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rates.

At the reporting date the interest rate profile of the Company’s financial instruments was as follows:
Non-interest

As at 31 December 2022 Fixed rate Floating rate bearing Total
Financial assets EUR EUR EUR EUR
Financial assets — 1,381,671,713 — 1,381,671,713
Other receivables — — 30,704,612 30,704,612
Cash and cash equivalents — 126,666,958 — 126,666,958

—  1,508,338,671 30,704,612 1,539,043,283
Financial liabilities EUR EUR EUR EUR
Notes 854,769,056 394,037,095 —  1,248,806,151
Notes interest payable — — 285,441,751 285,441,751
Accrued expenses — — 4,792,610 4,792,610
Corporation tax payable — — 718 718

854,769,056 394,037,095 290,235,079  1,539,041,230
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17. Financial risk management (continued)
(a) Market risk (continued)

(iii) Interest risk (continued)
Non-interest

As at 31 December 2021 Fixed rate Floating rate bearing Total
Financial assets EUR EUR EUR EUR
Financial assets — 1,256,467,989 — 1,256,467,989
Other receivables — — 100 100
Cash and cash equivalents — 130,323,667 — 130,323,667
—  1,386,791,656 100 1,386,791,756

Financial liabilities EUR EUR EUR EUR
Notes 906,078,523 394,037,095 — 1,300,115,618
Notes interest payable — — 83,239,272 83,239,272
Accrued expenses — — 3,435,095 3,435,095
Corporation tax payable — — 443 443
906,078,523 394,037,095 86,674,809 1,386,790,428

Sensitivity analysis

The sensitivity analysis below has been determined based on the Company’s exposure to interest bearing assets and liabilities
(including in the interest rate exposure tables above) at the reporting date and the stipulated change taking place at the beginning of
the financial year and held constant throughout the financial year in the case of instruments that have floating rates.

A 25 basis point increase/decrease represents management’s assessment of a reasonably possible change in interest rates.

At 31 December 2022, if annual interest rates had been 25 basis points higher/lower with all other variables held constant, the
interest expense on notes would have increased or decreased by EUR 2,076,190 (2021: EUR 2,199,304).

(b) Credit risk
The Company purchased portfolio of Greek secured loans and related securities (together the “financial assets”) from Alpha Bank.
To assess the credit risk for the financial assets, management reviews the Greek economic environment and credit quality of the

financial assets is monitored by Cepal.

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company.
The maximum exposure to credit risk is considered by the Directors to be the carrying value of the financial assets.

In recent years as a result of the prolonged recession in Greece, which led to a significant deterioration in the creditworthiness of
corporate and individuals and therefore to the recognition of significant impairment losses by the Greek banking system in general.
In August 2018, the Hellenic Republic officially exited the international bail-out programme, and this contributed to the decrease of
uncertainty and to the enhancement of business community and investor’s confidence in Greece.

In the last five years, the Greek economy has demonstrated resilience and a significant recovery, rebounding from the impact of the
COVID-19 pandemic and maintaining steady growth. In 2022 the GDP growth rate was 5.9% growth, which slowed to 2.3% in

2023. However, despite global headwinds, the Greek economy still demonstrated positive growth and continued to outperform the
Euro area since 2021.

Please refer to note 2 for more details on credit risk measurement.
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17. Financial risk management (continued)

(b) Credit risk (continued)

The Company calculates Expected Credit Losses based on the weighted probability of three alternative scenarios. More
specifically, the Economic Research Division of Bank of Greece produces forecasts for the possible evolution of macroeconomic
variables that affect the level of Expected Credit Losses of loan portfolios under a baseline and under two alternative
macroeconomic scenarios (an upside and an adverse one) and also produces the cumulative probabilities associated with these
scenarios. The macroeconomic variables affecting the level of expected credit losses are the Gross Domestic product (GDP), the
unemployment rate and forward-looking prices of residential and commercial real estates.

The credit quality of underlying portfolio of loans and IFRS 9 stage is summarised as follows:

As at 31 December 2022

Stage Stage 1 Stage 2 Stage 3 POCI Total
Not past due 245,809,933 98,932,225 33,043,055 28,510,054 406,295,267
Past due 4,190,187 37,215,124 2,102,186,395 548,342,092 2,691,933,798
Gross carrying value 250,000,120 136,147,349 2,135,229,450 576,852,146 3,098,229,065
ECL (26,583,311) (27,896,029)  (1,246,878,606) (415,199,406)  (1,716,557,352)
Net carrying amount 223,416,809 108,251,320 888,350,844 161,652,740 1,381,671,713
Value of Collateral 83,603,548 83,075,402 1,114,826,036 108,257,334 1,389,762,319
As at 31 December 2021

Stage Stage 1 Stage 2 Stage 3 POCI Total
Not past due 30,661,863 82,112,748 47,242,007 22,073,002 182,089,620
Past due 5,994,973 33,155,898 2,316,154,327 567,212,063 2,922,517,261
Gross carrying value 36,656,836 115,268,646 2,363,396,333 589,285,066 3,104,606,881
ECL (653,607) (34,035,775)  (1,382,767,574) (430,681,935)  (1,848,138,892)
Net carrying amount 36,003,229 81,232,871 980,628,759 158,603,130 1,256,467,989
Value of Collateral 38,288,841 87,054,257 1,587,739,011 160,276,279 1,873,358,389

Past Due Exposures: An Exposure is past due if the counterparty’s exposure is, materially, more than one day past due (sum of the
principal, interests and charges/commissions due more than one day at an account level).

The credit quality of underlying portfolio of loans and IFRS 9 stage is summarised as follows:

31 December 2022 and 31 December 2021

Cepal is constantly monitoring the credit quality of the loan portfolio taking into consideration the twelve-month Probability of
Default as well as the EBA status classification. It should be noted that the vast majority of each SPV’s loan portfolio (>90% of
total GBV) is currently classified as Stage 3 or POCI.
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17. Financial risk management (continued)

(b) Credit risk (continued)

Ageing analysis of underlying portfolio of loans by IFRS 9 stage is summarised as follows:

As at 31 December 2022

Stage Stage 1 Stage 2 Stage 3 POCI Total
Current 245,809,933 98,932,225 33,043,055 28,510,054 406,295,267
01-30 days past due 4,190,187 23,043,503 2,204,983 — 29,438,673
31-60 days past due — 2,907,868 5,062,994 — 7,970,862
61-90 days past due — 7,652,591 4,542,394 — 12,194,985
91-180 days past due — — 15,870,146 4,140,820 20,010,966
181-360 days past due — — 22,173,878 2,451,720 24,625,598
>360 days past due — 3,611,162 2,052,332,000 541,749,552 2,597,692,714
Gross carrying value 250,000,120 136,147,349 2,135,229,450 576,852,146 3,098,229,065
Value of Collateral 83,603,548 83,075,402 1,114,826,036 108,257,334 1,389,762,319
As at 31 December 2021
Stage Stage 1 Stage 2 Stage 3 POCI Total
Current 30,661,562 82,112,638 47,241,897 22,073,482 182,089,579
01-30 days past due 5,995,274 4,686,701 19,243,709 1,605,291 31,530,975
31-60 days past due — 1,640,938 13,684,319 6,889,679 22,214,935
61-90 days past due — 9,929,365 11,105,701 2,337,829 23,372,894
91-180 days past due — 90,516 29,654,753 2,223,249 31,968,518
181-360 days past due — 16,808,489 231,118,351 66,570,530 314,497,369
>360 days past due — — 2,011,347,605 487,585,006 2,498,932,611
Gross carrying value 36,656,836 115,268,646 2,363,396,333 589,285,066 3,104,606,881
Value of Collateral 38,288,841 87,054,257 1,587,739,011 160,276,279 1,873,358,389

The maximum exposure to credit risk at the financial year end is as follow:

2022 2021

EUR EUR

Financial Asset 1,381,671,713 1,256,467,989
Other receivables 30,704,612 100
Cash and cash equivalent 126,666,958 130,323,667
1,539,043,283 1,386,791,756

The expected credit losses (“ECL”) on the financial assets is calculated based on the ECL of the loan portfolio which were

recognised in the company’s financial statements.

The financial assets are predominantly made up of loan portfolio purchased from Alpha Bank.
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17. Financial risk management (continued)

(¢) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company receives
interest and principal payments from the financial assets. Deferred consideration on the asset is linked to the profit of the Company

taking all income and expenses into account and factoring in a pre-tax profit reserve of EUR 1,000 per annum.

The Notes have an expected maturity date of 15 October 2060.

The following are the contractual maturities of the Company’s financial liabilities:

Carrying Gross Less than 1 From 2 to 5 More than 5

As at 31 December 2022 amount contractual year years years
Financial liabilities EUR EUR EUR EUR EUR
Notes 1,248,806,151  1,785,668,321 14,198,587 56,794,346  1,714,675,388
Notes interest payable 285,441,751 285,441,751 285,441,751 — —
Accrued expenses 4,792,610 4,792,610 4,792,610 — —
Corporation tax payable 718 718 718 — —
1,539,041,230  2,075,903,400 304,433,666 56,794,346  1,714,675,388

Carrying Gross Less than 1 From 2 to 5 More than 5

As at 31 December 2021 amount contractual year years years
Financial liabilities EUR EUR EUR EUR EUR
Notes 1,300,115,618  1,886,596,157 15,111,210 60,444,839  1,811,040,109
Notes interest payable 83,239,272 83,239,272 83,239,272 — —
Accrued expenses 3,435,095 3,435,095 3,435,095 — —
Corporation tax payable 443 443 443 — —
1,386,790,428 1,973,270,967 101,786,020 60,444,839  1,811,040,109

The Company’s ability to meet its financial obligations is dependent on collections from the asset.

(d) Operational risk exposure

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Company’s processes,
personnel and infrastructure, and from external factors other than credit, markets and liquidity issues such as those arising from
legal and regulatory requirements and generally accepted standards to corporate behaviour.

The Company was incorporated with the purpose of engaging in those activities outlined in the preceding paragraphs. Certain
administration functions have been outsourced to CSC to mitigate the Company’s operational risk exposure.

18. Related party transactions

Transactions with Alpha Bank & Cepal
After the initiation of the transaction in April 2020, the Company purchased the asset from Alpha Bank for EUR 1,396,188,614.

Under the terms of the securitisation transaction Alpha Bank was appointed as the ancillary loan servicer to administer the portfolio
of loans and Cepal was appointed as servicer of the Company on 8 April 2021. At the financial year end the balance of the financial
assets was EUR 1,381,671,713 (2021: EUR 1,256,467,989). An amount of EUR Nil (2021: EUR Nil) was owed to the Company by
Alpha Bank in respect of cash collections not yet deposited to the bank account.
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18. Related party transactions (continued)

Transactions with Alpha Bank & Cepal (continued)

Total servicer fee for the financial year end, earned by Cepal was EUR 10,575,524 (2021: Alpha Bank earned EUR 3,640,415 and
Cepal earned EUR 4,747,090). At the financial year end, EUR 2,857,562 was due to Cepal in respect of servicing fees (2021: EUR
2,202,248).

On 30 April 2020, the Company issued EUR 1,454,806,095 asset backed floating and fixed rate notes (the “notes”) which have a
legal maturity date of 15 October 2060 and are linked to the performance of the asset. Alpha Bank was the note purchaser. At the
financial year end EUR 1,248,806,151 (2021: EUR 1,300,115,618) was due in respect of the notes. Note interest of EUR
217,359,156 (2021: EUR 78,585,102) was incurred during the financial year. Notes interest due and payable to Alpha Bank at the
financial year end was EUR 285,441,751 (2021: EUR 83,239,272).

Transactions with CSC Finance Holding Ireland Limited

On 27 April 2020 the Company entered into an agreement with CSC Finance Holding Ireland Limited (“CSC”). CSC receives an
annual fee from the Company in respect of provision of corporate administration services with EUR 44,060 (2021: EUR 26,026)
being charged in the current financial year. As at 31 December 2022, EUR 44,060 (2021: EUR 26,026) remains outstanding to
CSC.

The provision of administration services includes making individuals available to act as Directors of the Company. Gustavo
Nicolosi and Francois McManus who acted as Directors of the Company for the financial year are employees of CSC Finance
Holding Ireland Limited (“CSC”). The Directors do not receive payment for their services to the Company, the Director’s fees are
included as part of the administration fees. In accordance with Sections 305A and 306 of the Companies Act 2014, the
consideration paid to CSC that can be said to relate to the provision of Director services amounted to EUR 2,000 (2021: EUR
2,000) for the financial year. This amount was outstanding at the end of the financial year.

19. Controlling party
The Company is wholly owned by CSC Finance Nominees (Ireland) Limited, the Company incorporated in Ireland which holds the

share under a declaration of trust for charities.

The Board of Directors have considered the issue as to who is the controlling party of the Company. It has determined that the
control of the day-to-day activities of the Company rests with the Board. The Board is composed of two Directors and two alternate
Directors who are considered to be independent of Alpha Bank.

20. Security
The Company has provided security to Citibank NA for payment and discharge of its secured liabilities by way of fixed and

floating charges over the present and future assets of the Company including its rights in the asset and related securities.

21. Capital Risk Management
The capital managed by the Company comprises of ordinary shares outstanding and the Notes issued and outstanding as at

financial year end. The Company is not subject to externally imposed capital requirements. There were no changes to the policies
and procedures during the financial year with respect to the Company’s approach to its capital management program.

22. Subsequent events
At the date of approval of the financial statements, the Directors are not aware of any other matter or circumstances which have

arisen that has significantly affected or may affect the operations of the Company, the results of those operations or the state of
affairs of the Company in the financial period subsequent to 31 December 2022.

23. Approval of financial statements
The financial statements were approved by the Board of Directors and authorised for issue on 20 February 2026.
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