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ABSTRACT

Corporate Social Responsibility consists of voluntary (meaning not mandatory by
law) corporate activities that reflect and address both the social imperatives for
business success and the social consequences of business activity, while preserving
the environment at the same time. The ever-rising public pressure for sustainable
practices leads more and more organizations to reporting their actions on the matters
at hand. The volume and frequency of these reports has turned corporations to
combining all their actions on social, environmental and governance issues into a
combined report. Because of the non-mandatory nature of sustainability reporting,
there is no unified standard among the world. The rising need for standardization gave
birth to the Global Reporting Initiative (GRI), which today is the most widely used

global standard for sustainability reporting.

The most current problems about such reports are: (1) how to evaluate such

reports, and (2) what kind of sustainability issues these reports really address.

The use of a method to evaluate sustainability reports can prove very useful to
organizations and stakeholders alike. Over the years, there are a number of methods
devised to evaluate sustainability reports, each one with its advantages and
disadvantages. The evaluation method proposed in this thesis is meant to be used to
evaluate the contents of a non-financial report that was prepared according to the GRI
Guidelines. Unlike other methods, the method devised does not apply to a single
specific version of the GRI Standard; it can be applied to all reports prepared by using

versions from G3 and above.
The main criteria that this method evaluates, are:

e Whether the report covers all reporting requirements of the GRI Standard
applied

e How many performance indicators are disclosed

e The level of external assurance

e Full reference to stakeholders

e Proper timeframe of publication

e Support by top-management level
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e Sustainability issues commonly addressed in the disclosures

The evaluation of the above criteria is based upon a scorecard, divided in the

following categories (see Table A.1 below). The maximum score for a report is 100

points.
CATEGORY POINTS AWARDED
Core 40
Completeness 50
Comprehensive 10
Economic 4
Environmental 4
Performance Indicators 16
Social 4
Sector Supplement 4
Materiality 3
Targets achieved 3
Sustainability Issues 12
Balance 3
Common issues 3
External Assurance 10
Top-management commitment 5
Stakeholders addressed 5
In-time publication 2
TOTAL 100

Table A.1: Proposed evaluation method’s scorecard

The proposed method is then applied to evaluate the performance of the Greek
financial sector in sustainability reporting for the years from 2012 up to 2016.
Specifically, the banks chosen are (1) Greece’s 4 systemic banks: Eurobank, Piraeus,
National Bank and Alpha Bank, and (2) Attica Bank. The total scores of the GRI reports
of Greek banks over the years, using the proposed evaluation method are illustrated

in Chart A.2 below.

As of 2016, only 75% of the Greek systemic banks publish a sustainability report.

Attica bank did and does not publish any sustainability report. Of those who did
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publish in 2016, only Piraeus is ready to fully implement the 5" and newest version of

the GRI Guidelines.

REPORT SCORES
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Chart A.2: GRI reports’ scores under the proposed evaluation method

The highest scores can be found in the years 2012 and 2013, mainly due to the
fact that the banks disclosed many more performance indicators back then. After
implementing the G4 standard, the number of performance indicators disclosed

decreased significantly for all banks.

As far as the issues addressed in the Greek Banks sustainability reports, the goals
set each year by Greek banks are a bit narrow-minded; either focusing on donations
to NGOs or setting so-called “green goals”, aiming to reduce the environmental

footprint.
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2YNOWH

H Etalpwky Kowwvikp EuBUvn amoteleital amd eBsAoviikég (SnAadn oxt
UTIOXPEWTLKEG SLA VOLLOU) ETALPLKEG TIPOKTLKEG TTOU AVTOVAKAOUV Kol SleuBETOUV TIG
KOLVWVIKEC EMEKTAOELC TOU ETIXELPELY, EVW TTAPAAANAQ TTPOCTATEVOUV TO TEPLBAANOV,
pHéoa OTO omoio emixelpel kal emnpedlel 0 opyaviopog. H ouvexwg aufavouevn
KOLVWVIKN Ttieon yLa BLWOLUEG TIPAKTLIKEG 0dnyel OAO KAl TIEPLOCOTEPEC ETALPEIEC OTO
va SNUOCLEVOUV TIG TIPAKTIKEG TOUG TtAvVw ota B€pata EKE. H aufavopevn ocuyvotnta
KOl 0 OYKOC TETOLWV SnUooleUoewV 0dnyel MAEOV TOUG OPYAVIOUOUG OTNV EVOTIOLNGN
OAWV OUTWV TWV TAKTIKWV SNUOCLEVCEWY O pia. O UN-UTIOXPEWTIKOG XOPOKTPOG
TETOWWV dnpoaoteloswv dev €xel BonBnoel otnv avamtuén evog MaykooUiou otavtap.

MapoAa auta, to mo Sladedouévo onuepa eival to Global Reporting Initiative (GRI).

Ta nmpoPAnuata mou mpoonabouv va emthuBolv eival: (1) Mwg pmopouv va
aflodoynBouv ot dnuootevoelg EKE, and (2) Tt eidoug Bépata EKE meplappavouv

QUTEC OL SNUOCLEVOELG.

Mua tétola pEBodog afloAdynong Umopet va XL LEYAAN XPNOLUOTNTA, TOCO ylo
TOUG 0OpYQVLOHOUG, 000 KalL yla omtotovdnmote B€AeL va mAnpodopnBei yia Tig ekBETELG
EKE. H uébodog mou mapouoialetal mpoopiletal yla va aLoAOYEL TO TIEPLEXOUEVA ULOG
LN XPNHUOTO-0lKOVOULKN G EkBeonG mou €xel mpoeTolpaotel Baoel Tou potumou GRI.
AvtiBeta pe aA\eg pebddoug tng SlebBvouc BiPAloypadiag, n cuykekpLuévn LEB0SOC
uropet va aflodoynoel omoladnmote Tétola €KOeon, apKel va €XEL TPOETOLUAOTEL

Baoel tng 3" N uetayeveéatepng €kdoong Tou mpoturmou GRI.
Ta kUpLa onueia mou aglohoyet n uEBodog siva:

e Av nEkBeon KaAUTITEL OAEG TIG QAT OELS TOU TpotuTou GRI
e To mAnRBog Twv Snuooleupévwy SelkTwy amodoong

e To eninedo ¢ e€wtepknc dtacpaiiong

e Tnv avadopd oe 6Aa ta dtadopa evdladepopeva Lépn

e Tnv éykalpn dnuoactomnoinon tng ékBeong

e Tnvotiplen twv dpacswv EKE amnd tnv avwtepn dloiknon

e Ta B£pata EKE mou avtipetwrilel n €kBeon
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MNa tnv afloAdynon Twv Mopamavw KpLtnelwv XPNOoLUOTOoLEITOL TivaKog
BaBuoAoyiag, He TIC Katnyopleg ou epdavilovtol oTov mapakATw mivaka. H péylotn

Sduvartr BaBuoloyia sival 100 novrol.

CATEGORY POINTS AWARDED
Core 40
Completeness 50
Comprehensive 10
Economic 4
Environmental 4
Performance Indicators 16
Social 4
Sector Supplement 4
Materiality 3
Targets achieved 3
Sustainability Issues 12
Balance 3
Common issues 3
External Assurance 10
Top-management commitment 5
Stakeholders addressed 5
In-time publication 2
TOTAL 100

Mivakag B.1: BaBpoAoyia pe tnv mpotewvouevn uebodo afltohoynong

H mpotewvopevn péBoboC edpapuoletal ot ekBéoelg EKE twv eAAnVIKWV
Tpamnelwv yla ta €tn 2012 €wg Katl 2016. TUYKEKPLUEVA, OL ETUAEYUEVEG TpATeleG elval
(1) Ot 4 ouotnuikeég: Eurobank, Mewpatwwg, EBvikn kat Alpha Bank, kat (2) n Tpanela
Attikng. OL ouvoAlkég BabBuoloyieg twv ekBéoswv daivovtal oto Sidypappa B.2

TIAPOKATW.

Kata to 2016, HOALG TO 75% Twv EAANVIKWV cUOTNUIKWVY Tpamelwyv SnUooLeVEL
ekBéoelg EKE, evw n tpamela ATTIKAG emiong dev SnUooLeVEL TETOLEG. ATTO TIC TPATIELEC
nou dnuootevouy, povo n Tpanela Mewpalw sivol €tolun yla tnv 5" ékdoon tou

npotumnou GRI.
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REPORT SCORES
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Ataypappa B.2: AmoteAéopata aflodoynong ekBéoswv EKE

Ta uPnAotepa okop cuvavtwvtal ota £€tn 2012 kat 2013, otav ot tparmneleg
dnuoaoievav oAU meploootepouc Seikteg anddoong. To MANBoG Twv SelKTWV MEPTEL

ONUOVTIKA Ao tv ebappoyn TnG 415 €kSoong KL EMELTA, YLa OAEC TLG TPATELEC.

Ooov adopa ta Bépata EKE mou daivetal va amaocxoAouv tov €AANVIKO
Tpamellkd kAAdo, autd eival Alyo 1} TMOAU TOMIKOU OXETIKA XOPOAKTNPO. TNV
TMAELOVOTNTA TOUG adopolV ite xopnyieg oe MKO, eite oe SpAoceLg MEPLOPLOOU TOU

OLKOAOYLKOU TOUC QTTOTUTIWHLOTOC.
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1. Sustainability: From theory to practice

a. Brief history of sustainability

In the post-World War Il era, the private sector created an economic boom; one
that was big enough to counterbalance the major cut in government spending,
especially in the US. As big as an economic growth that was though, it did not come
without its toll: Poor management of resources, waste products and air pollution,
environmental catastrophes emerging from oil spills and raw sewage and associated
health issues became more and more apparent. In an effort to suppress the
aforementioned problems, the Organization for Economic Co-operation and
Development (OECD) was established in 1960, when 18 European countries plus the
United States and Canada joined forces. The OECD’s purpose was “to promote policies
that will improve the economic and social wellbeing of people around the world”
(OECD, 2011). It was the first time that the term sustainability surfaced in a global

scale.

At the time, the free market was unable to satisfy the public’s need for cleaner
products and safer practices. No sooner than later, environmentalism became a mass
social movement. Drawing on a culture of political activism, inspired in part by the civil
rights and antiwar movements, thousands of citizens became involved with
environmental politics. All around the globe, the number of non-governmental
organizations (NGOs) rose significantly. It was these groups that started putting
pressure on the private sector and establishing the idea that survival of the human
species could soon be put under threat, if the economic growth was to continue in the

same unregulated fashion.

The proof for that was the first Earth Day, organized on April 22", 1970 in the US,
when hundreds of thousands of Americans took to the streets to raise their concerns
and demonstrate in favor of a more sustainable environment. This Earth Day managed
to achieve a profound alignment, not only across the two major US political parties,
but also across the middle class of the USA. By the end of that year, the US

Environmental Protection Agency was established, passing the Clean Air Act two
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weeks later. Another landmark came in 1972, when the EPA banned the use of the

widely-used pesticide DDT and called for extensive reviews on all pesticides.

The skepticism around the balance between economic growth and environmental
protection reached new heights in the early 80s, when another cyclical recession took
place, affecting the vast majority of the developed world. While the US and Japan
made it through this recession early, many OECD countries, namely Canada, Great
Britain, Netherlands and Sweden continued to suffer for the years to come (Moy,

1985).

To top it all, the nuclear accident in Chernobyl in 1986, causing many deaths and
seriously affecting the health of millions of people living as far away as Western
Europe, brought the preservation of the environment in the limelight. It had become
clearer than ever, that the world could not go on that path for long. The underlying
force that drove the need for a change was the UN’s World Commission on
Environment and Development publication, known as “The Brundtland report”. In that
report, titled “Our Common future” (WCED, 1987), sustainable development is stated
as “development that meets the needs of the present without compromising the

ability of future generations to meet their own needs”.

The Brundtland report was meant to be a compromise between economic
development and the increasing demand for environmental protection. It was an
effort meant to break the conventional wisdom that economic development is the
panacea in nature — society relations. At the time, industrialization was a synonym for
environmental degradation and depletion of natural resources. On the other hand,
protection of the environment was viewed as a drawback, a strategy that only
contributed to hindering economic development and raising the costs of doing

business.

This Brundtland definition, although groundbreaking for the time, was vague and
open to interpretation. It also failed to address a key element: the finite amount of
resources on the planet. If the economic growth was to keep going indefinitely, the
Earth could not provide enough resources for the humankind to meet both present

and future needs. Moreover, resources are scattered unequally among all countries.
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While this debate kept puzzling scientists and the private sector alike, more
environmental and social problems arose: The oil spill of Exxon Valdez off the Alaskan
coast in 1989 and a more recent one, the Deepwater Horizon oil spill in the Gulf of
Mexico in 2010; the scarcity of clean drinking water; the climate change debate; the
immigration issues along multiple countries’ borders. It did not take long for the
people everywhere to realize that environmental protection should go hand in hand
with economic growth, for the society to benefit. Furthermore, for a society to
prosper, one needs social justice, security, equality. So, the next step was to “house”
environmental, economic and social dimensions under a single roof. Those 3
objectives became known as the “three pillars of sustainability” in the business world
(Also known as the “triple-p” model: Environmental dimensions shortly named as
Planet. Economic dimensions named Profit. Social dimensions names as People, thus

the term “Triple-p”).

b. Sustainable Development
So now we have the term “sustainable development” guiding governments’ and
corporations’ next step: Sustainable development is a way of doing business, in which
strategies have to be created. These strategies should promote both economic and
social development, while at the same time causing minimal environmental

degradation, pollution and over-exploitation of natural resources.

In economic terms, this means economic prosperity. Financial indicators are used
to certify success in doing so. Such indicators include GDP and unemployment. In
social terms, the goal is to eliminate poverty, provide social equality and equality in

justice and increase well-being in developing countries.

The aforementioned term was later criticized, in that it did not emphasize enough
that both society and the economy rely on the natural habitat. It is argued that the
economy is a subsystem of human society. Society is, in turn, a subsystem of the
biosphere. As such, no subsystem can expand beyond the capacity of the total system

of which it is a part (Lee, 2009; Porritt, 2006).
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Considering all the above, a better definition of Sustainable Development would
be the “development that improves the quality of human life, while living within the

carrying capacity of supporting eco-systems” (Daly & Cobb, 1989).

In this day and age, it is widely accepted that sustainable development challenges
are of a global scale. To prove that, world leaders gathered in 2015 and adopted the
so-called Sustainable Development Goals (SDGs): Representatives from over 70
countries worked together and managed to gain consensus on a broad agenda, called
“the 2030 Agenda”, that tries to “reach the furthest behind first” and concludes with

a pledge that “no one will be left behind”. The 17 goals, proposed as SDGs, are as

follows:
1. End poverty in all its forms everywhere.
2. End hunger, achieve food security and improved nutrition, and promote

sustainable agriculture.

3. Ensure healthy lives and promote wellbeing for all at all ages.

4, Ensure inclusive and equitable quality education and promote lifelong learning
opportunities for all

5. Achieve gender equality and empower all women and girls

6. Ensure the availability and sustainable management of clean water and
sanitation for all.

7. Ensure access to affordable, reliable, sustainable and modern energy for all

8. Promote sustained, inclusive and sustainable economic growth, full and
productive employment, and decent work for all.

9. Build a resilient infrastructure, promote inclusive and sustainable

industrialization, and foster innovation

10. Reduce inequality within and among countries

11. Make cities and human settlements inclusive, safe, resilient and sustainable
12. Ensure sustainable consumption and production patterns

13. Take urgent action to combat climate change and its impacts (taking note of

agreements made by the UNFCCC forum).
14. Conserve and sustainably use the oceans, seas and marine resources for

sustainable development.
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15. Protect, restore and promote sustainable use of terrestrial ecosystems,
sustainably manage forests, combat desertification and halt and reverse land
degradation and biodiversity loss.

16. Promote peaceful and inclusive societies for sustainable development, provide
access to justice for all and build effective, accountable, and inclusive institutions at
all levels.

17. Strengthen the means of implementation and revitalize the global partnership

for sustainable development (UN, 2015).

It is easy to realize that these SDGs are based upon the three pillars of
sustainability. In general, these 17 goals contain 169 tasks and more than 300
indicators. Each goal has its own specific milestones to be achieved till the year 2030

(hence the term “Agenda 2030”).

For the Agenda to work, global partnerships need to be formed. Furthermore, the
funds should come from national incomes, thus making international cooperation the
cornerstone of these partnerships. Through such cooperation, there is a better chance
of implementing taxation and combating the so-called “tax-heavens”. Of course, more
sources of funding should be found, through close collaboration between donors in
the private sector and civil societies. With these extra funds, countries where inflows
of market capital are small and subject to considerable risk can be assisted. Such
countries are considered the ones afflicted by armed conflict and least developed

countries.

For the purposes of this thesis, the Agenda 2030 will be taken under
consideration, when judging issues that the organizations under evaluation refer to in

their sustainability reports.

c. Corporate Social Responsibility
Within the international bibliography, there are many different definitions of
Corporate Social Responsibility (shortly CSR) to be found. This is, mainly, due to the

fact that there are many different approaches to lead that path.
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To begin with, CSR has been associated with various strategic approaches. Some
companies tie CSR to gaining a competitive advantage, others to law compliance or
even to responsibility to stakeholders. On another basis, CSR can have a different
meaning across companies, according merely to its content. This content is defined
solely by the corporation itself. More often than not, the corporation will modify its
CSR approach in a way that it reflects the company’s business impact. As a result, this
content will be strictly of a legal, social or environmental aspect. Other companies try
to cover more than one aspect. A handful of companies will try to cover all three of
them. Last but not least, CSR can vary, according to the stakeholders it is meant to
satisfy the most. Essentially, CSR can be viewed as a form of self-regulation,

contributing to social and environmental welfare (Moon, 2007).

Judging from the above, it would be much easier to define CSR as to what it isn’t,
than to what it is. It can be argued that CSR is a combined total of voluntary actions
and strategies that do not participate in the company’s profit-making process. The
term voluntary means that these strategies are mandatory by law (McWilliams &
Siegel, 2002). As every definition that is a sum of actions not defining the term, this
one is also becoming outdated, if not problematic, as the time passes. To begin with,
CSR is nowadays considered a part of the profit-making process. Many companies
utilize CSR in their marketing campaigns, either in a form of affirming reputation or
attracting investors. Furthermore, since the case law differs from country to country,
an action that is deemed voluntary in one country, can be mandatory in another one.
As such, same CSR strategies would be viewed different depending on the country a

company operates in.

This thesis is of the same mind with Moon, who stated that “CSR, including
environmental responsibility, consists of corporate activities that reflect and address
both the social imperatives for business success and the social consequences of
business activity. In general, it is corporate self-regulation in order to manage

sustainability risks and opportunities” (Moon, 2007).
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d. Sustainability reporting and why we need it

Even in its initial stages, CSR was a way to communicate corporate values to
various stakeholders. From the 1960s until the 1980s, companies used to develop
philanthropic programmes, as well as passive communication methods. These
methods were carried out mostly through public relations or customer relations
departments. In the 1980s, companies began adopting codes of ethics. These codes
would better inform the various stakeholders about social issues that the corporation
seeks out to tackle. They were also used as means to prove the corporations’
commitment to the said issues (Alonso-Almeida et al., 2014). Such codes are still being
adopted today, if only in smaller firms, since it is considered a meaningful way in

establishing trustful communication between the firm and its stakeholders.

As previously analyzed, during the 80s and, especially, the 90s, the public’s
concern on environmental matters rose significantly. This forced corporations to
increase the number of reports handed out to the stakeholders. This increased
disclosure was meant to better report the actions taken by the corporations on the
matters at hand. Lately, these separate reports have turned into an integrated report;
one that combines all corporation’s actions on social, environmental and governance

issues into a single communiqué.

Some studies have shown that sustainability reporting and disclosure has
different effects: (1) increasing the social responsibility of business managers, (2)
making sustainable development turn into a higher priority for companies, (3)
strengthening supervision over management, and (4) preventing companies from
losing credibility (loannou and Serafeim, 2011). Following this reasoning, disclosure
helps to prevent damaging economic behavior and social imbalances as well as helping

to build transparency and trust in the company (Melé et al., 2006).

The problem lies that there is no universal standard for sustainability reporting. If
such a standard existed, it would be easier for corporations to report on their ESG

actions, and also less resourceful.

There is also the question of value creation through sustainability reporting. One

can argue that increased transparency, through mandatory reporting laws and
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regulations could discipline companies and motivate them to do better along socio-
environmental dimensions of performance. On the other hand, mandatory
sustainability disclosure regulations could also generate negative externalities and

possibly incur higher costs for corporations.

What is proven so far is that standards such as the GRI (a presentation of the
framework will follow in the next Chapter) can provide a balanced and reasonable
representation of an organization’s positive and negative contributions towards the
goal of sustainable development. The information made available through
sustainability reporting allows internal and external stakeholders to form opinions and
to make informed decisions about an organization’s contribution to the goal of

sustainable development (GRI, 2015).
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2. A world of various standards

a. Available standards for Sustainability Reporting

As Prado-Lorenzo et al. stated, Sustainability reports are defined as “(1) a broadly
applicable and reliable set of standards used to communicate with internal and
external stakeholders, (2) a framework to assess the company, and (3) a source of
public information” (Prado-Lorenzo et al., 2009). The problem lies in the fact that
sustainability reporting is not mandatory. Thus, the adoption of sustainability
reporting has been voluntary, and this type of information disclosure has been
performed in a non-default format (Moneva, 2005). However, in a globalized
economy, there is a rising need for standardization, so that the information on
companies’ actions can be better distributed, understood and compared (Prado-

Lorenzo et al., 2009).

In order to satisfy that need, numerous sustainability reporting standards have
been developed in the last twenty years. Among all, the Global Reporting Initiative
(GRI) stands out as is the most widely used global standard for sustainability reporting
(Skouloudis et al., 2009; Prado-Lorenzo et al., 2009; Marimon et al., 2012). It has even
become part of the framework for mandatory sustainability reporting in some

countries (loannou and Serafeim, 2011).

The GRI standard has turned into a global reference, which increases its adoption
every year (Alonso-Almeida et al., 2014). It is also interesting to pay attention to the
two leading sectors in terms of GRI adoption: the financial and energy sectors. Both
have played the ‘leading role’ in this diffusion phenomenon, but their motivations are
different. The image of the financial sector has suffered due to the recent economic
crisis, which some have claimed was at least partly caused by the industry’s lack of
transparency (Alonso-Almeida et al., 2014; Melé et al., 2006; loannou and Serafeim,
2011). Specifically, twice in a decade, ordinary savers and investors have been short-
changed by capital markets, first by the crash on the world’s equity markets at the
time of the dot.com boom and second by the implosion in credit markets on the back
of unchecked property speculation. With financial markets identified as the primary

source of today’s crisis, investor short-terminism has once again been exposed as a
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major factor — alongside misplaced incentives and the wholly inadequate regulation
of risk. The best way of generating risk-adjusted returns in the 215t century is to fully
incorporate long-term environmental, social and economic factors into investment

and ownership decision-making. (Robins et al., 2008)

b. The Global Reporting Initiative — A brief timeline
GRI was founded in Boston in 1997. Its roots lie in the US non-profit organizations
the Coalition for Environmentally Responsible Economies (CERES) and the Tellus
Institute and also to The United Nations Environment Programme (UNEP). It took
three years for the GRI to launch the first version of the Guidelines, representing the
first global framework for comprehensive sustainability reporting. The second version

of the guidelines (G2) followed in 2002.

Demand for GRI’s sustainability reporting guidance was steadily growing, and this
was further boosted by the launch of the third generation of Guidelines (G3) in 2006.
Over 3,000 experts from business, civil society and the labor movement participated
in G3’s development, highlighting the true multi-stakeholder approach at the heart of

GRI’s activities.

In 2007, GRI launched its Application Level Service, a new initiative provided to
organizations to check that sustainability reports have the required set and number of
disclosures to meet the organization's self-declared Application Level. More analysis

of this framework will follow below.

In 2008, GRI released its first Sector Guidelines for the Financial Services Sector.
Sector Guidelines are intended to capture the unique sustainability issues that diverse

industries face and are compiled by multi-stakeholder working groups.

The GRI Standards apply to any organization (of any size, type, sector or
geographic location) that wants to use it, either in its whole or parts of it, to report

about its economic, environmental and/or social impacts.

loannis Karagalis Page | 23 of 127 2017-2018



AthensMBA Evaluation of sustainability reporting in the Greek financial sector

In 2011, the G3.1 Guidelines — an update and completion of G3, with expanded
guidance on reporting gender, community and human rights-related performance was

released.

In 2013, GRI released the fourth generation of its Guidelines (G4) offering
Reporting Principles, Standard Disclosures and an Implementation Manual for the

preparation of sustainability reports by organizations.

In October 2016, GRI launched the first global standards for sustainability
reporting. Developed by the Global Sustainability Standards Board (GSSB), the GRI
Standards enable all organizations to report publicly on their economic,
environmental and social impacts — and show how they contribute towards
sustainable development. The GRI Standards are also a trusted reference for policy
makers and regulators and have a modular structure so they can be kept up-to-date

and relevant.

The GRI Standards include all the main concepts and disclosures from the GRI G4
Guidelines, enhanced with a more flexible structure, clearer requirements, and
simpler language. Use of the GRI Standards will be required for all reports or other
materials published on or after 1 July 2018 — the G4 Guidelines remain available until
this date. First-time reporters are strongly encouraged to use the GRI Standards

instead of G4. (Source: GRI, 2017).

c. Basic modules presentation
The GRI reporting is based upon the so called “Reporting Principles”. These
Reporting Principles are meant to “achieve transparency in sustainability reporting
and therefore should be applied by all organizations when preparing a sustainability
report” (GRI, 2015). The Principles are divided into two groups, according to what
they are used to define. There are Principles for Defining Report Content and

Principles for Defining Report Quality.

The Principles for Defining Report Content describe the process to be applied to

identify what content the report should cover by considering the organization’s
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activities, impacts, and the substantive expectations and interests of its stakeholders.
These four Principles are: Stakeholder inclusiveness, sustainability context, materiality

and completeness.

On the other hand, the Principles for Defining Report Quality guide choices on
ensuring the quality of information in the sustainability report, including its proper
presentation. The quality of the information is important to enable stakeholders to
make sound and reasonable assessments of performance and take appropriate
actions. These Principles are: Balance, comparability, accuracy, timeliness, clarity and

reliability (GRI, 2015).

By taking the above Principles in mind and applying them to their own reporting
needs, the organization is then able to collect the proper data that will be used to
compile a GRI report. In order to turn this data into a standardized report, the GRI
toolbox provides two set of disclosures, the General Standard Disclosures and the

Specific Standard Disclosures.

The GRI guidelines offer two options to an organization in order to prepare its
sustainability report ‘in accordance’ with the Guidelines: The Core option and the
Comprehensive option. Each option can be applied by all organizations, regardless of
their size, sector or location. The focus of both options is on the process of identifying
material Aspects. Material Aspects are those that reflect the organization’s significant
economic, environmental and social impacts; or substantively influence the

assessments and decisions of stakeholders.

The Core option contains the essential elements of a sustainability report. The
Core option provides the background against which an organization communicates

the impacts of its economic, environmental and social and governance performance.

The Comprehensive option builds on the Core option by requiring additional
Standard Disclosures of the organization’s strategy and analysis, governance, and
ethics and integrity. In addition, the organization is required to communicate its
performance more extensively by reporting all Indicators related to identified material

Aspects.
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An organization, whether it is a new or experienced reporter, has to choose the
option that best meets its reporting needs and, ultimately, enables it to meet its
stakeholders’ information needs. The options do not relate to the quality of the report
or to the performance of the organization. They reflect the compliance of the

organization’s sustainability report with the Guidelines.

At this point, before going further into presenting all the disclosures, it should be
noted that this thesis covers the years from 2012 to 2016. As seen in the above
timeline, back in 2012 the standard used to be version 3.1, with the 4t version being
introduced in 2013. This transition in reporting is also followed by the organizations
reported here. Thus, the G4 version will be analyzed below, for the reader to gain a
greater insight in the reporting standards. A brief connection to the G3.1 version will
follow, along with the changes that drove to the 4™ version. A reference to the G5
version will also be made (from now on referenced as “GRI Standards”), since it will

be globally implemented after July 1%, 2018.

The G4 version is comprised of 58 Standard Disclosures and 91 Specific Standard
Disclosures (from now on referred to as “Performance Indicators” or PI, for short).
There are also 16 more performance indicators, that belong to the Financial Services

Sector Supplement, for a total sum of 108 Pls.

Of the 58 Standard Disclosures, 34 are mandatory for the Core Option, and the
additional 24 for the Comprehensive Option. Of the 91 performance indicators, 44 are
Core Indicators and the remaining 47 are Additional Indicators. There is no distinction
in Core and Additional ones for the Financial Services Sector Supplement Performance
Indicators. In the following tables, a summary of all Standard Disclosures and
Performance Indicators is presented. The Core ones are in bold and the

Additional/Comprehensive ones in normal font:

G4 — STANDARD DISCLOSURES

CATEGORY NAME TITLE
Strategy and Statement from the most senior decision-maker of the
analysis et organization about the relevance of sustainability to the
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organization and the organization’s strategy for

addressing sustainability

G4-2 | Description of key impacts, risks, and opportunities
G4-3 | Name of the organization
G4-4 | Primary brands, products and services
G4-5 | Location of the organization’s headquarters
Number of countries where the organization operates,
and names of countries where either the organization
646 has significant operations or that are specifically relevant
to the sustainability topics covered in the report
G4-7 | Nature of ownership and legal form
Markets served (incl. geographic breakdown, sectors
648 served and types of customers and beneficiaries)
Scale of the organization (employees, operations, net
Organizational | G4-9 | sales/revenues, total capitalization, quantity of
profile products/services)
G4-10 | Workforce-related numbers and variations
Percentage of total employees covered by collective
oa-td bargaining agreements
G4-12 | Organization’s supply chain
Significant changes regarding the organization’s size,
6413 structure, ownership, or its supply chain
G4-14 | Precautionary approach or principle
Externally developed economic, environmental and
oa-15 social charters, principles or other initiatives
Memberships of associations maintained at the
G4-16
organizational level
Identified Entities included in the organization’s consolidated
material o417 financial statements or equivalent documents
aspects and G4-18 | Defining report content
boundaries G4-19 | Material aspects
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G4-20 | Aspect boundaries within the organization

G4-21 | Aspect boundaries outside the organization

Effect of any restatements of information provided in
G4-22
previous reports

G4-23 | Significant changes from previous reporting periods

G4-24 | Stakeholder groups engaged by the organization

Stakeholder G4-25 | Basis for identification and selection of stakeholders

engagement G4-26 | Approach to stakeholder engagement

G4-27 | Stakeholders’ key topics and concerns

G4-28 | Reporting period for the provided information

G4-29 | Date of most recent previous report

G4-30 | Reporting cycle

Report profile Contact point for questions regarding the report or its
G4-31
contents

G4-32 | Chosen “in accordance” option of the organization

G4-33 | External assurance

G4-34 | Organization’s governance structure

Process for delegating authority for economic,
environmental and social topics (E.E.S.T.) from the highest
G4-35
governance body to senior executives and other

employees

G4-36 | Executive-level positions with responsibility for E.E.S.T.

Processes for consultation between stakeholders and the
Governance G4-37
highest governance body on E.E.S.T.

Composition of the highest governance body and its

G4-38

committees

Whether the Chair of the highest governance body is also
G4-39

an executive officer

Nomination and selection processes for the highest
G4-40

governance body and its committees
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G4-41

Processes for the highest governance body to ensure

conflicts of interest are avoided and managed

G4-42

Roles in the development, approval and updating of the
organization’s purpose, value or mission statements,

strategies, policies, and goals related to E.E.S.T.

G4-43

Measures taken to develop and enhance collective

knowledge of E.E.S.T.

G4-44

Processes for performance evaluation with respect to
governance of E.E.S.T. and actions take in evaluation’s

response

G4-45

Highest governance body’s role in the identification and
management of E.E.S.T.’s impacts, risks and
opportunities. Due diligence and stakeholder

consultation

G4-46

Highest governance body’s role in reviewing the
effectiveness of the organization’s risk management

processes for E.E.S.T.

G4-47

Frequency of the highest governance body’s review of

E.E.S.T.'s impacts, risks and opportunities

G4-48

Highest committee or position that formally reviews and

approves the organization’s sustainability report

G4-49

Process for communicating critical concerns to the

highest governance body

G4-50

Critical concerns that were communicated to the highest

governance body: Nature, total number and mechanisms

G4-51

Remuneration policies for the highest governance body

and senior executives

G4-52

Process for determining remuneration

G4-53

Stakeholders’ views sought and taken into account

regarding remuneration
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G4-54

Ratio of the annual total compensation for the
organization’s highest-paid individual in each country of
significant operations to the median annual total

compensation for all employees

G4-55

Ratio of percentage increase in annual total
compensation for the organization’s highest-paid
individual in each country of significant operations to the
median percentage increase in annual total

compensation for all employees

G4-56

Organization’s values, principles, standards and norms

of behavior

Ethics and
G4-57
integrity

Internal and external mechanisms for seeking advice on

ethical and lawful behavior

G4-58

Internal and external mechanisms for reporting concerns

about unethical or unlawful behavior

Note: The Disclosures in bold are the ones mandatory for both “in accordance”

criteria options

Table 2.1: Index of G4 Standard Disclosures

Now the list of Performance Indicators will follow. Again, Core Indicators will be

in bold font and Additional Indicators in normal font:

G4 — PERFORMANCED INDICATORS

CATEGORY

NAME TITLE

ECONOMIC

Economic Performance

Direct economic value generated and
G4-EC1
distributed

Financial implications and other risks and
G4-EC2 opportunities for the organization’s

activities due to climate change

Organization’s defined benefit plan
G4-EC3
obligations
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Financial assistance received from

G4-EC4
government
Ratios of standard entry level wage by
G4-EC5 gender compared to local minimum wage at
significant locations of operation
Market Presence
Proportion of senior management hired
G4-EC6 from the local community at significant
locations of operation
Development and impact of infrastructure
Indirect economic G4-EC7
investments and services supported
impacts
G4-EC8 Significant indirect economic impacts
Proportion of spending on local suppliers at
Procurement practices G4-EC9

significant locations of operation

ENVIRONMENTAL

G4-EN1 | Materials used by weight or volume
Materials Percentage of materials used that are
G4-EN2
recycled input materials
Energy consumption within the
G4-EN3
organization
Energy consumption outside of the
G4-EN4
organization
Energy
G4-EN5 Energy intensity
G4-EN6 Reduction of energy consumption
Reductions in energy requirements of
G4-EN7
products and services
G4-EN8 | Total water withdrawal by source
Water sources significantly affected by
G4-EN9
Water withdrawal of water
Percentage and total volume of water
G4-EN10

recycled and reused
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G4-EN11

Operational sites owned, leased, managed
in, or adjacent to, protected areas and
areas of high biodiversity value outside

protected areas

Description of significant impacts of

activities, products, and services on

G4-EN12 | biodiversity in protected areas and areas of
Biodiversity
high biodiversity value outside protected
areas
G4-EN13 | Habitats protected or restored
Total number of IUCN Red List species and
national conservation list species with
G4-EN14
habitats in areas affected by operations, by
level of extinction risk
G4-EN15 | Direct greenhouse gas (GHG) emissions
G4-EN16 | Energy indirect GHG emissions
G4-EN17 | Other indirect GHG emissions
G4-EN18 | GHG emissions intensity
Emissions
G4-EN19 | Reduction of GHG emissions
G4-EN20 | Emissions of ozone-depleting substances
NOx, SOx and other significant air
G4-EN21
emissions

Effluents and waste

G4-EN22

Total water discharge by quality and

destination

G4-EN23

Total weight of waste by type and disposal

method

G4-EN24

Total number and volume of significant

spills

G4-EN25

Weight of transported, imported, exported

or treated waste deemed hazardous and
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percentage of transported waste shipped

internationally

G4-EN26

Identity, size, protected status and
biodiversity value of water bodies and
related habitats significantly affected by the
organization’s discharges of water and

runoff

Products and services

G4-EN27

Extent of impact mitigation of
environmental impacts of products and

services

G4-EN28

Percentage of products sold and their
packaging materials that are reclaimed by

category

Compliance

G4-EN29

Monetary value of significant fines and total
number of non-monetary sanctions for non-
compliance with environmental laws and

regulations

Transport

G4-EN30

Significant  environmental impacts of
transporting products and other goods and
materials for the organization’s operations,

and transporting members of the workforce

Overall

G4-EN31

Total environmental protection

expenditures and investments by type

Supplier environmental

assessment

G4-EN32

Percentage of new suppliers that were

screened using environmental criteria

G4-EN33

Significant actual and potential negative
environmental impacts in the supply chain

and actions taken

Environmental grievance

mechanisms

G4-EN34

Number of grievances about environmental
impacts filed, addressed, and resolved

through formal grievance
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mechanisms

SOCIAL

LABOR PRACTICES AND DECENT WORK

Total number and rates of new employee
G4-LAl hires and employee turnover by age group,

gender, and region

Benefits provided to full-time employees

Employment that are not provided to temporary or part-
G4-LA2
time employees, by significant locations of
operation
Return to work and retention rates after
G4-LA3
parental leave, by gender
Labor/Management Minimum notice periods regarding
G4-LA4
relations operational changes

Percentage of total workforce represented
in formal joint management—worker health
G4-LA5 and safety committees that help monitor
and advise on occupational health and

safety programs

Type of injury and rates of injury,
Occupational health and
occupational diseases, lost days, and

safety G4-LA6
absenteeism, and total number of work-
related fatalities, by region and by gender
Workers with high incidence or high risk of
G4-LA7
diseases related to their occupation
Health and safety topics covered in formal
G4-LA8

agreements with trade unions

Average hours of training per year per
Training and education G4-LA9 employee by gender, and by employee

category
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G4-LA10

Programs for skills management and
lifelong learning that support the continued
employability of employees and assist them

in managing career endings

G4-LA11

Percentage of employees receiving regular
performance and career development
reviews, by gender and by employee

category

Diversity / equal

opportunity

G4-LA12

Composition of governance bodies and
breakdown of employees per employee
category according to gender, age group,
minority group membership, and other

indicators of diversity

Equal remuneration for

women and men

G4-LA13

Ratio of basic salary and remuneration of
women to men by employee category, by

significant locations of operation

Supplier assessment

labor practices

G4-LA14

Percentage of new suppliers that were

screened using labor practices criteria

G4-LA15

Significant actual and potential negative
impacts for labor practices in the supply

chain and actions taken

Labor practices

grievance mechanisms

G4-LA16

Number of grievances about labor practices
filed, addressed, and resolved through

formal grievance mechanisms

HUMAN RIGHTS

Investment

G4-HR1

Total number and percentage of significant
investment agreements and contracts that
include human rights clauses or that

underwent human rights screening

G4-HR2

Total hours of employee training on human

rights policies or procedures concerning

loannis Karagalis

Page | 35 of 127 2017-2018



AthensMBA Evaluation of sustainability reporting in the Greek financial sector

aspects of human rights relevant to

operations

Non-discrimination

G4-HR3

Total number of incidents of discrimination

and corrective actions taken

Freedom of association

and collective bargaining

G4-HR4

Operations and suppliers identified in
which the right to exercise freedom of
association and collective bargaining may
be violated or at significant risk, and

measures taken to support these rights

Child labor

G4-HR5

Operations and suppliers identified as
having significant risk for incidents of child
labor, and measures taken to contribute to

the effective abolition of child labor

Forced or compulsory

labor

G4-HR6

Operations and suppliers identified as
having significant risk for incidents of
forced or compulsory labor, and measures
to contribute to the elimination of all forms

of forced or compulsory labor

Security practices

G4-HR7

Percentage of security personnel trained in
the organization’s human rights policies or

procedures that are relevant to operations

Indigenous rights

G4-HR8

Total number of incidents of violations
involving rights of indigenous peoples and

actions taken

Assessment

G4-HR9S

Total number and percentage of operations
that have been subject to human rights

reviews or impact assessments

Supplier human rights

assessment

G4-HR10

Percentage of new suppliers that were

screened using human rights criteria
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Significant actual and potential negative

G4-HR11 | human rights impacts in the supply chain
and actions taken
Number of grievances about human rights
Human rights grievance
G4-HR12 | impacts filed, addressed, and resolved
mechanisms
through formal grievance mechanisms
SOCIETY
Percentage of operations with
implemented local community
G4-S01
engagement, impact assessments, and
Local communities development programs
Operations with significant actual or
G4-SO2 | potential negative impacts on local
communities
Total number and percentage of
G4-SO3 | operations assessed for risks related to
corruption and significant risks identified
Anti-corruption Communication and training on anti-
G4-S04
corruption policies and procedures
Confirmed incidents of corruption and
G4-S05
actions taken
Total value of political contributions by
Public policy G4-S06
country and recipient/beneficiary
Total number of legal actions for anti-
Anti-competitive
G4-S07 competitive behavior, anti-trust, and
behavior
monopoly practices and their outcomes
Monetary value of significant fines and
total number of non-monetary sanctions
Compliance G4-S08

for non-compliance with laws and

regulations
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Supplier assessment for

impacts on society

G4-S09

Percentage of new suppliers that were
screened using criteria for impacts on

society

G4-5010

Significant actual and potential negative
impacts on society in the supply chain and

actions taken

Grievance mechanisms

for impacts on society

G4-S011

Number of grievances about impacts on
society filed, addressed, and resolved

through formal grievance mechanisms

PRODUCT RESPONSIBILITY

Customer health and

safety

G4-PR1

Percentage of significant product and
service categories for which health and
safety impacts are assessed for

improvement

G4-PR2

Total number of incidents of non-
compliance with regulations and voluntary
codes concerning the health and safety
impacts of products and services during

their life cycle, by type of outcomes

Product and service

labeling

G4-PR3

Type of product and service information
required by the organization’s procedures
for product and service information and
labeling, and percentage of significant
product and service categories subject to

such information requirements

G4-PR4

Total number of incidents of non-
compliance with regulations and voluntary
codes concerning product and service
information and labeling, by type of

outcomes
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Results of surveys measuring customer
G4-PR5
satisfaction

G4-PR6 Sale of banned or disputed products

Total number of incidents of non-

compliance with regulations and voluntary

Marketing
codes concerning marketing
communications G4-PR7
communications, including advertising,
promotion, and sponsorship, by type of
outcomes
Total number of substantiated complaints
Customer privacy G4-PR8 regarding breaches of customer privacy and
losses of customer data
Monetary value of significant fines for non-
compliance with laws and regulations
Compliance G4-PR9

concerning the provision and use of

products and services

Note: The Disclosures in bold are the Core Indicators. The rest are considered as

Additional Indicators

Table 2.2: Index of G4 Performance Indicators

Finally, the table containing the Financial Services Sector Supplement is

presented below:

FINANCIAL SERVICES SECTOR SUPPLEMENT DISCLOSURES

CATEGORY NAME TITLE
Policies with specific environmental and social
P>t components applied to business lines
Procedures for assessing and screening
Product portfolio 52 environmental and social risks in business lines
Processes for monitoring clients’ implementation of
FS3 and compliance with environmental and social
requirements included in agreements or transactions
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FS4

Processes for improving staff competency to
implement the environmental and social policies and

procedures as applied to business lines

FS5

Interactions with clients/investees/business partners
regarding environmental and social risks and

opportunities

FS6

Portfolio percentage for business lines by region, size

and sector

FS7

Monetary value of products and services designed to

deliver a specific social benefit for each business line

FS8

Monetary value of products and services designed to
deliver a specific environmental benefit for each

business line

Audit

FS9

Coverage and frequency of audits to assess
implementation of environmental and social policies

and risk assessment procedure

Active ownership

FS10

Percentage and number of companies held in the
institution’s portfolio with which the reporting
organization has interacted on environmental or

social issues

FS11

Percentage of assets subject to environmental or

social screening

FS12

Voting policies applied to environmental or social
issues for shares over which the reporting
organization holds the right to vote shares or advises

on voting

Social Ind. -

Community

FS13

Access points in low-populated or economically

disadvantaged areas by type

FS14

Initiatives to improve access to financial services for

disadvantaged people
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Policies for the fair design and sale of financial
Social Ind. - FS15
products and services
Product and

Initiatives to enhance financial literacy by type of
service labeling FS16
beneficiary

Table 2.3: Index of Financial Services Sector Supplement Disclosures

d. Differences between the last 3 GRI versions
G4 is the product of an unprecedented multi-stakeholder engagement process,
which included input from thousands of practitioners and experts from around the
world. Organizations can use the G4 Guidelines to understand, manage, and
communicate their most important impacts. In doing so, they empower their
stakeholders to make informed decisions that can lead to a more sustainable economy

and world (GRI, 2017).

i. Changes from G3 to G4 Guidelines

The transition from version 3.1 to 4 did not include major changes. Specifically,
only 2 general standards were discontinued, the 2.10 and the 3.9. On the other hand,
15 new standards are introduced in this version. The changes are focused on
stakeholder engagement and materiality. The rest of changes are minor and pertain
to various data points added to different Standard Disclosures. A short table

introducing all the changes in standard disclosures from G3 to G4 will follow.

As for the Specific Standard Disclosures, there were no discontinued disclosures.
The 4% version adds 7 environmental and 13 social performance indicators.
Additionally, half of the existing performance indicators are revised; new data points
are added, but no changes to categorization or name are made. The overview of

changes is presented in the table below:
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3.10 G4-22 G4-36 4.17
G4-11 3.11 G4-23 G4-42 G4-56
G4-12 3.12 G4-43 G4-57
2.9 3.13 G4-46 G4-58
2.10 4.1 G4-48

Table 2.4: Overview of changes in General Standard Disclosures from G3 to

G4 guidelines (Source: Global Reporting Initiative)
ii. Changes from G4 to G5 (“GRI Standards”) Guidelines

The 5t version of the GRI, called “GRI Standards”, has been restructured into a
set of modular, interrelated standards, meant to be used as a set by any organization
that wants to report about its impacts. This modular structure means that a module
can be updated independently or that new ones can be added without the need to

revise the full set.
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The new framework is comprised of 3 universal standards, that are to be used by
every organization using the GRI framework, and 3 series of topic-specific standards
which cover all the impacts that can be reported by an organization. The 3 universal
standards are: 101 (Foundation), 102 (General Disclosures) and 103 (Management
Approach). The 3 topic-specific are series 200 (Economic Impacts), series 300
(Environmental Impacts) and series 400 (Social Impacts). The organization begins
reporting with 101. Then, the reporter selects each topic-specific standard that is

relevant to the organization and applies 102 and 103 with the topic-specific one.

There are no discontinued standard disclosures in this transition. Additionally,
only two economic performance indicators were discontinued (G4-EN27 & G4-EN30).
One third of the Pls were revised, while another 15% received minor revisions. The

changes are illustrated in the table below:

G4 G5 G4 G5 G4 G5 ‘ G4 G5
G4-1 102-14 G4-16 | 102-13 G4-31 102-53 G4-44 | 102-28
G4-2 | 102-15 G4-17 | 102-45 G4-32-a | 102-54 G4-45 | 102-29
G4-3 | 102-1 G4-18 | 102-46 G4-32-b | 102-55 G4-46 | 102-30
G414 102-2 G4-19 | 102-47 G4-32-c | 102-56 G4-47 | 102-31
G4-5 | 102-3 G4-20 | 103-1 G4-33 102-56 G4-48 | 102-32
G4-6 102-4 G4-21 | 103-1 G4-34 102-18 G4-49 | 102-33
G4-7 102-5 G4-22 | 102-48 G4-35 102-19 G4-50 | 102-34
G4-8 | 102-6 G4-23 | 102-49 G4-36 102-20 G4-51 | 102-35
G4-9 102-7 G4-24 | 102-40 G4-37 102-21 G4-52 | 102-36
G4-10 | 102-8 G4-25 | 102-42 G4-38 102-22 G4-53 | 102-37
G4-11 | 102-41 G4-26 | 102-43 G4-39 102-23 G4-54 | 102-38
G4-12 | 102-9 G4-27 | 102-44 G4-40 102-24 G4-55 | 102-39
G4-13 | 102-10 G4-28 | 102-50 G4-41 102-25 G4-56 | 102-16
G4-14 | 102-11 G4-29 | 102-51 G4-42 102-26 G4-57 | 102-17
G4-15 | 102-12 G4-30 | 102-52 G4-43 102-27 G4-58 | 102-17

No revision Minor clarification Revised Disclosure

Table 2.5: Overview of changes in General Standard Disclosures from G4 to

G5 (GRI Standards) guidelines (Source: Global Reporting Initiative)

loannis Karagalis Page | 43 of 127 2017-2018




AthensMBA Evaluation of sustainability reporting in the Greek financial sector

3. Evaluating GRI reports — The case of the Greek financial sector

a. Prior literature
The use of a method to evaluate sustainability reports can prove very useful to
organizations and stakeholders alike. Evaluation makes for an easy comparison not
only across different reporting methods and standards, but also across reports of the
same organizations during the years. Through that kind of evaluation, a stakeholder is
able to evaluate the efforts made by reporting organizations. On the other hand, an
organization can identify strengths and weaknesses in its own report, or in reports of

companies in the same sector (Skouloudis, 2009).

Over the years, there are a number of methods devised to evaluate sustainability
reports. The Global Reporting Initiative provided its own method, back in 2006, for the
corporations to assess their own reports ahead of publication. This self-check method
was called the “GRI Application Level Check System” (GRI, 2006). It was meant not only
to communicate which disclosure items had been addressed, but also to show the
extent to which GRI’s framework had been applied in the report. There were three
application levels: A, B and C. Application level A represented the largest number of
GRI disclosure items that could be addressed in a report, while level C represented the
smallest. Also, a “+” would be added to the corresponding application level, showing

that a report had been externally assured (see Table 1 in the following page).

In the years up to 2015, corporations would include this self-check system in their
non-financial reports. More often than not, corporations would suffice to a good grade
and not seek external assurance at all. Such is the case with Eurobank in 2016 (see
Chapter 4-b-ii, further below). GRI diagnosed the problem and even acknowledged
that some corporations misused this level check system, making false claims and
viewing it as a rating system, which it is not (GRI, 2016). While this system is under
heavy scrutiny and will possibly be discontinued, it provided a very helpful insight to
what the GRI itself values as important to be included in a sustainability report. The
method that will be proposed in this thesis takes heed of this Application Level Check
System’s foundations, combined with some elements of the evaluation methods that

follow.
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Report Application
C C+ B B+ A A+
Level
Report on:
1.1
Level C plus:
2.1-2.10
Profile 1.2 Same as Level
3.1-3.8, 3.10-
Disclosures 3.9,3.13 B
3.12
4.5-4.13,4.16-4.17
4.1-4.4,4.14-
® ° °
g 4.15 5 5 >
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K No disclosures = Disclosure for each = Same as Level =
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S required g category ol B g
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M Performance P g Report on a minimum of | & Report on all )
minimum of 10 e e e
Indicators & 20 P.1., including at least Indicators. If
P.I., including at
Sector one from each of Social, any omitted,
least one from
Supplement Economic, Environment, reason for
each of Social,
Performance Human Rights, Labor, omission must
Economic,
Indicators Product Responsibility be explained
Environment

Table 3.1: GRI Application Level Check System

In 2010, Skouloudis et al. devised a numerical scoring system for evaluating non-
financial reports that were prepared according to the GRI Guidelines. This system was
used to evaluate all of the 141 topics, as defined in part C of the GRI 2002 Guidelines.
Each topic criterion was scored between 0 and 4 points (with a possible maximum

score of 564 points), as follows:

e When a specific topic was not mentioned in the assessed report then no
points were given

e Brief or generic statements received 1 point

e A more detailed coverage received 2 points

e Extensive coverage received 3 points and

e The maximum score was given to a topic when coverage was full and
systematic, allowing comparability of provided information (Skouloudis et

al., 2010).

Also in 2010, Mio used a different approach to “highlight the different maturity

levels of companies in the application of the principles required by the main reporting
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models” (Mio, 2010). This approach used an analysis of how (1) the principles
expressed by the GRI-G3 guidelines on the definition of the content and quality of the
reports are respected; and (2) a reflection on how the company respects the
objectives that have been set. With regard to the principles expressed by the GRI-G3
guidelines, a summary table of these principles was created for each report with an
assessment of their application on a scale of 0-5 (0 for non-applied principles; 5 for a

fully respected principles). Specifically:

e 5 for full compliance

e 4 for a satisfactory level of compliance but one bias

e 3 for an acceptable level of compliance but with two biases

e 2 for non-compliance due to more than 3 biases but less than 5 and

e 1 for no compliance of the principles required by the main reporting

model (Mio, 2010).

This analysis would then be further used to evaluate the maturity level of a

company in the application of the required principles.

While the previous two methods were evaluating the content of the disclosures
and how well it was expressed according to compliance, Romolini et al. went for a
different approach. Namely, in 2014, they evaluated the use of performance indicators
according to GRI classification, by checking whether they were included in a report or
not. This classification includes compulsory (core) and voluntary (additional)
indicators. A different weight was assigned to the two types, since the former
represents a binding element for the model application, while the latter represents
additional information that improves the disclosure. Specifically, a weight of 1 was
assigned to core indicators and 0.5 to the additional ones. Then the companies were

classified according to 5 bands in the following descending order:

e 48 GRI core indicators and at least one additional indicator for each
performance area (economic, social and environmental)

e All 48 core indicators

e A number of core indicators > 20 and at least one of them in each of the

three areas of performance
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e A number of core indicators 2 10 and <20 and at least one of them in each
of the three areas of performance
e A number of core indicators <10, which represents the non-compliance

area with the GRI (Romolini et al., 2014).

In 2016, Ram Nayan & Bhaskar devised an approach similar to Skouloudis to
compare the sustainability reports of leading Indian public and private sector
companies. Specifically, a numerical scoring system was designed for each one of the
84 performance indicators (9 for economic, 30 for environment and 45 for social
dimensions) of the GRI 2011 Guidelines. This time, each performance indicator was
assigned a score between 0 and 3 points (with a possible maximum score of 252

points):

If a specific indicator was not mentioned in the assessed report, then a

score of 0 was given

e Brief or generic statements received score of 1 (e.g., company does not
have any child labor practices)

e Extensive coverage (detailed information but did not cover more than 1-
year data) received a score of 2 and

e The maximum score of 3 was given to an indicator when coverage was full

and systematic which covered more than 1-year data in comparable form

(Ram Nayan, 2016).
In Greek literature, Tziritas in 2016, used a scoring method of 0 — 1, to evaluate:

e Reference to stakeholders

e Yearly publication of reports

e Materiality and

e Disclosure of performance indicators, as included in the G4 version of the

GRI standard (Tziritas, 2016).

In this method, 1 point is given when there is relevant information within the
report concerning the above aspect and 0 points when this information is absent from

the report (TQpitag, 2016). This method does not take under consideration the quality
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of information disclosed. It does, however, take heed of aspects such as materiality,

stakeholders, and time of publication.

b. Issues the proposed evaluation method attempts to address
The evaluation method proposed in this thesis is based primarily on the GRI
Application Level Check System previously analyzed. It is meant to be used to evaluate
the contents of a non-financial report that was prepared according to the GRI
standard. Unlike all methods previously presented, the method devised does not
apply to a single specific version of the GRI Standard; it can be applied to all reports

prepared by using versions from G3 and above.

Furthermore, the method’s foundations are the Global Reporting Initiative’s own
“Reporting Principles” (GRI, 2015; see also Chapter 2-c). Specifically, the method
Stakeholder inclusiveness, sustainability context, materiality and completeness as the
Principles for defining report content and balance, comparability, accuracy, timeliness,

clarity and reliability as the Principles for defining report quality.

Keeping the aforementioned in mind, the method bases the evaluation on a
combination of criteria. The main criteria, taken from the Application Level Check

System, are that a proper report should:

e Cover all reporting requirements of the GRI Standard applied: A
corporation has the option of either disclosing what is considered
mandatory minimum for a GRI report (called “Core option”) or comply
with all reporting requirements for all disclosures covered by the GRI
(called “Comprehensive option”). In both cases, if a required disclosure is
omitted, a reason for omission must be provided

e Disclose performance indicators, to quantify the organization’s actions.
More often than not, corporations disclose their actions, without the
outcomes. Readers and stakeholders will benefit from reading those
reports, when they can comprehend the impact of sustainability activities

in euros, or percentages compared to previous results.
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Externally assured: An assured report can provide an organization’s
stakeholders with a greater sense of confidence in disclosures. Not only
does an external assurance reflect the organization’s commitment to
truthful reporting, but also provides a greater sense of reputability to the

report itself.

Furthermore, the proposed method attempts to solemnize report elements that

are present to the methods presented in the previous chapter. These elements are:

Reference to stakeholders: It is of utmost importance, that a sustainability
report takes into account all of corporation’s stakeholders. By definition,
stakeholders are entities or individuals that can reasonably be expected
to be significantly affected by the reporting organization’s activities,
products and services, or whose actions can reasonably be expected to
affect the ability of the organization to successfully implement its
strategies and achieve its objectives. Stakeholders can include those who
are invested in the organization, as well as those who have other
relationships to the organization (, among others). In the finance sector,
the term “stakeholders” usually applies to: (1) direct stakeholders, the
likes of employees and shareholders and (2) indirect stakeholders, such as
other workers who are not employees, suppliers, vulnerable groups, local
communities and NGOs or other civil society organizations.

Proper timeframe of publication: It is imperative that the report is out in
a timely fashion. By ensuring the yearly publication of sustainability
reports, all stakeholders can promptly evaluate the information handed

to them and act accordingly.

Finally, there are 2 more criteria embedded within the proposed method. These

criteria where discussed by Ganesh M. Pandit in 2016 and also include reference to

UN’s “Agenda 2030” that was presented in Chapter 1-b. Those two criteria are as

follows:

Support by top-management level: Since all changes are driven and

inspired mainly by the executive board, sustainability cannot be achieved
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without proper support from the corporation’s top management level.
Therefore, the strategy must be supported from the top-management, in
order to be fully implemented within the organization.

e Sustainability issues commonly addressed in the disclosures:
Sustainability disclosures do not follow a standardized format among
different companies, primarily because there are no regulatory
requirements. Consequently, companies considered different issues of
interest and reported them in different way: In this day and age, most
companies devote a large section of their report on environmental issues
(Pandit, 2016). For a report to really prove sustainability though, all three
pillars of sustainability should be addressed. A comprehensive guideline is
the issues mentioned in UN’s “Agenda 2030” (see Chapter 1-b). The issues
addressed in this Agenda, tailored to a corporation’s own needs is the key

to a sustainability path of global stature.

c. Description of the proposed evaluation method
The proposed method is based upon a scorecard, that is divided in 7 distinct
categories. These categories are built based on the issues discussed in the previous
chapter. These categories are: Completeness, Performance Indicators, Sustainability
Issues, External Assurance, Top-management commitment, Stakeholders and
Timeframe. The first 3 categories are broken down further in sub-categories and will

be analyzed straight below:

Completeness: A corporation preparing a GRI report can either comply with the
Core option or the Comprehensive option. The problem when trying to assess
compliance in a point system across different GRI versions is that each version has
different number of mandatory disclosures; the 3™ version is comprised of 29 Core
Disclosures and 15 additional Comprehensive ones, while the 4t version has 34 Core
Disclosures and 24 Comprehensive ones. To solve this, a total of 50 points will be
awarded: 40 points towards a report that fully complies with the requirements for

the Core Option and an extra 10 points for the Comprehensive option. Points will be
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awarded depending on how many of the required disclosures for each option and
version are published. For example, if a report discloses all of the 34 mandatory
disclosures for the Core option of the G3 version, it will be awarded with the full 40
points. However, if there are only 12 disclosures available of the 24 extra, then it will

be awarded only an extra (12/24) *10 = 5 points in the Comprehensive category.

Performance Indicators: Backing the above disclosures with adequate evidence
and metrics awards another 16 points. These 16 points are equally divided into four
sections, one for each category of Performance Indicators available in the GRI
standard: economic, environmental, social and sector supplement. Again, since the
number of indicators varies between different versions, percentage of points will be
awarded, depending on the amount of performance indicators disclosed. It should be
noted that points will be given by inclusion, not by judging the content within the

disclosure.

Sustainability Issues: Similar to the previous category, 12 points are equally
divided into 4 different sub-categories: Materiality, Targets Achieved, Balance and

Common Issues.

e Inthe Materiality category, 3 points are awarded for a materiality analysis
disclosed in the report, in which all issues are identified; half points for a
materiality analysis missing elements; 0 points for not including a
materiality analysis.

e In the Targets Achieved category, maximum of points is awarded to a
report when all targets set by last year’s report are achieved and properly
laid out. Percentage of points will be awarded, depending on the numbers
of targets that are achieved. If no reference is made, the report is awarded
0 points in this category. This is important, since it signifies commitment
towards the sustainability path set be the organization.

e In the Balance category, the maximum is again 3 points. Points are given
depending on how the targets set for next year are divided among the
three pillars of sustainability. For example, a report setting only one

environmental target, while setting more social and economic targets
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would signify an imbalance. Such a report would only get 2 points instead
of the maximum 3 points of this category.

In the Common Issues category, the maximum of 3 points will be given to
a sustainability report that sets targets and addresses issues of a more
global scale, indicating the organization’s board open-mindedness and
their ability to view the bigger picture. In essence, such a report should
not only satisfy short-term issues of the various stakeholders, but also
make an effort to satisfy issues that could arise on the long-term. Such
issues can be innovative finance products to sustainable businesses,
improving in-house regulation to avoid a bank’s financial risk, improving
work ethic, etc. For the purpose of this thesis, the issues that will be
considered as essential are the ones referenced in the “2030 Agenda”

(Chapter 1b).

External assurance: 10 points are to be awarded in this category, as follows:

If a Reasonable External Assurance is provided with the report, the full 10
points will be awarded to the report

7,5 points will be awarded to a Limited External Assurance, provided that
all of the disclosures are externally assured. Anything less will be awarded
with a percentage of the maximum points, depending on how many of the
disclosures were externally assured. For example, if a limited external
assurance was acquired to 40 of 60 disclosures, then the report is awarded
7.5 * (40/60) = 5 points

5 points to a report with no external assurance, but which is graded within
the GRI Application Level Check with “A”

2,5 points to a report with or without external assurance, but which is
graded within the GRI Application Level Check with “B+”

Anything less gets 0 points in this category.

Top-management commitment: Support of top-management level grants 5

points to a report’s score. Such support can be deemed present either through the

existence of an opening letter or statement in the report signed by a top officer of the
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company, or through the existence of a strategic initiative within the company to guide

sustainability efforts. An absence of support awards zero points towards the report’s

score.

Stakeholders addressed: A full reference to all of corporation’s stakeholders

accounts for 5 points towards the report’s score. Again, the analysis will certify that

the disclosed information enables all various stakeholders to make sound and

reasonable assessments of an organization, and to take appropriate actions.

In-time publication: Finally, a report is awarded 2 points for being published in a

timely fashion. Zero points are awarded for a delayed publication, since it essentially

renders the report obsolete.

A summary of the above scoring process is displayed in the scorecard below:

CATEGORY POINTS AWARDED
Core 40
Completeness 50
Comprehensive 10
Economic 4
Environmental 4
Performance Indicators 16
Social 4
Sector Supplement 4
Materiality 3
Targets achieved 3
Sustainability Issues 12
Balance 3
Common issues 3
External Assurance 10
Top-management commitment 5
Stakeholders addressed 5
In-time publication 2
TOTAL 100
Table 3.2: Proposed evaluation method’s scorecard
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The total score is 100 points, which makes it easier for comparisons. It also
reflects the difference in gravitas of each category evaluated. Furthermore, as it is
easily deductible from the above scorecard, a mandatory minimum GRI report (one
complying with the Core option, with minimal evidence to back the corporation’s
disclosures, but which addresses all stakeholders, is still issued in time and is backed
by top-management level) will only score somewhere in the vicinity of 55 points; it is
by no means an inadequate report but is still considered sub-par in terms of

sustainability.
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4, GRI reports of the Greek banks
In this chapter, all GRI reports of the Greek banks for the period 2012 to 2016 will
be evaluated, using the method analyzed above. The banks chosen are (1) Greece’s 4
systemic banks: Eurobank, Piraeus, National Bank and Alpha Bank and (2) Attica Bank.
While a reference to the Attica Bank will be made, it will not be taken into account in

the scorecard, since the bank chose not to publish any such report.

To retrieve these sustainability reports, a search was made in the official GRI

database http://database.globalreporting.org . When a GRI report could not be found

in the official database, a further search was made in each bank’s official website.
Additionally, a further search was made in Greek sustainability databases, such as

http://www.csringreece.gr

As seen below, in the course of those years, each bank chose different version of
the GRI standards guidelines to abide by. Eurobank published their first sustainability
report under the GRI framework in 2016. As of January 2017, National Bank has failed
to publish the 2016 report. Attica Bank does not publish any such report.

GRI Version implemented

Alpha Bank Eurobank National Bank Piraeus Bank

2012

2013

2014

2015

2016 did not publish

Table 4.1: Version of the GRI standard used by each bank for the report

The GRI reports of the four systemic banks will be analyzed in alphabetical order.

After these, a short reference to Attica Bank will follow.

a. Alpha Bank
Alpha Bank conducted their 2012 and 2013 reports base on the G3 standards. The

reports moving forward from 2014 and on are based on the G4 Standard.
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. 2012

Starting with their 2012 report, the bank reported on all of 44 GRI-G3 available
disclosures, submitting a report in accordance with the Comprehensive option of the
GRI standard. Moving on with the performance indicators, where Alpha Bank disclosed
53 Specific Standard Disclosures. Among those, 20 are environmental performance
indicators, 27 are social and 6 economic are economic ones. Furthermore, the Bank

disclosed 12 Sector Specific performance indicators.

In this report the bank addressed all the direct and indirect stakeholders that are
connected to and affect or are affected by the bank’s decisions and its operation.
However, the bank did not perform well in addressing key sustainability issues. While
Alpha bank discloses goals set and targets met for each sustainability category, there
is no materiality analysis (hence zero points in that section). Furthermore, many of the
goals set did not made any progress at all; there is only one goal set in the economy
section, and this one is only addressed to corporate customers. Out of the 6 goals set
in the social section, only one goal was achieved; the rest are either underperforming
or unachieved. In the environmental section, where 10 goals can be seen, again only
half of them are achieved and not the fundamental ones. The same pattern applies to
the social section. As a whole, the targets are not balanced sector-wise. Most of the
targets set are either unachieved or underachieved. As a total, out of the 24 goals set
in the 2011 report, only 8 were achieved during 2012. Due to that, the report is
awarded with a total of 1 point out of 3. On the Balance category, there is an equal
number of targets set for next year, compared to last year. As seen above, there are
more social and environmental targets set, while there is no equal gravitas in the
economy section. Due to that, the report is awarded 2 out of 3 points in the Balance
section (since only 2 of the 3 sustainability pillars are adequately covered). In general,
the sustainability issues referenced in this report do refer to all stakeholders and are
of a more global scale. Issues such as introducing sustainability issues in newly
appointed employees, initiatives to offer more green products and making e-banking
available to people with disabilities. For the fact that this report tries to address issues
of such scale, the report is awarded the maximum of 3 points in the Common Issues

category. Therefore, the report is awarded with 6 out of 12 points in this category.
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To sum it up, the histogram that shows the completion for each different category

of the scorecard for the year 2012 is as follows:

Alpha Bank - 2012

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Economic
66,67%

Common Issues
50,00%

Environmental
74,07%

Stakeholders
100,00%

77,14%

Top-Management 25,00% Social

100,00%

75,00%
Ext. Assurance Sector supplement

Histogram 4.2: Alpha Bank — 2012 report’s performance

The total result under the proposed evaluation method is shown in the scorecard:

Alpha Bank - 2012
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 2.67
Performance Environmental 4 2.96
Indicators Social 4 3.09

Sector Supplement | 4 3

Materiality 3 0

Targets achieved 3 1
Sustainability Issues

Balance 3 2

Common issues 3 3
External Assurance 10 2.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 82.22

Table 4.3: Alpha Bank — 2012 report’s scorecard
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The result of 82.22 is a pretty high score, since it is a comprehensive enough
report. The report lacks only in external assurance, since it only achieves a B+ in GRI’s

Application Level Check System and in the absence of a materiality analysis.
ii. 2013

Going one year forward, the bank also disclosed all of the 44 GRI-G3 available
disclosures in their 2013 sustainability report. The Bank also managed to improve the
performance in disclosing Specific Standard disclosures, by disclosing a total of 70
performance indicators (the Sector Supplement ones notwithstanding). This
represents a 30% increase in disclosure of performance indicators. Specifically, the
2013 report discloses 28 environmental Pls, 34 social Pls and 8 economic Pls. Also, all
of the 16 sector supplement performance indicators were disclosed in this report. By
sheer numbers, this is a more complete sustainability report, compared to the 2012
report. More importantly, this report manages to disclose all the Core Performance
Indicators. These are the ones that are identified in the GRI Guidelines to be of interest
to most stakeholders and assumed to be material. By achieving this milestone, the

2013 report also managed to be graded as A+ in GRI’s Application Level Check System.

Again, just as last year, no materiality analysis was pursued for the sustainability
report. Without a materiality analysis, this information cannot be properly evaluated
by the stakeholders. This year the targets set are more section-balanced than last
year’s, a fact that awards the full 3 points to the report in the Balance category. Also,
from the targets set in 2012, there is also some progress made. Namely, the majority
of the targets set were achieved this time. Therefore, the 2013 report is awarded 75%
of the maximum 3 points in the targets category. As far as the nature of the addressed
issues is concerned, the Bank carries on from where it stopped last year. The issues
addressed are more or less the same, only this year there is a bit more specificity in
the targets set. That is why, for the second year in a row, the report is awarded with 3
points in the Common Issues category. As such, the sum for the Sustainability Issues

category is at 8.25 points, which is an increase of 37.5% compared to last year.
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Furthermore, this year’s report opens with a letter from the bank’s CEO, proving
the commitment of top-management level. Finally, the report was published in a

timely fashion. In summary, this year’s histogram is as follows:

Alpha Bank - 2013

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Common Issues Economic

68,75%

Stakeholders €& 100,00% 100,00% 4 Environmental

100,00% 97,14%,

Top-Management Social

Ext. Assurance ector supplement
75,00%  100,00%

Histogram 4.4: Alpha Bank — 2013 report’s performance

Alpha Bank - 2013
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 3.56
Performance Environmental 4 4
Indicators Social 4 3.88

Sector Supplement | 4 4

Materiality 3 0

Targets achieved 3 2.25
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 93.19

Table 4.5: Alpha Bank — 2013 report’s scorecard
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Again, the proposed scorecard is pretty conclusive. This report is an advancement
to last year in many of the examined aspects. It scored better in external assurance
(since it also an A+ in in GRI’s Application Level Check System), while also reporting
more performance indicators and staying on the same level in addressing common

sustainability issues. The total score is increased by 13%.
jiii. 2014

2014 is the first year that Alpha Bank is using the G4 framework. Under the G4
standard, there are now 34 mandatory disclosures and 24 optional ones (for a total of
58). Furthermore, the 4™ version introduces 20 additional Specific Standard
Disclosures. In this report, only the 34 mandatory disclosures are reported. So this
year, Alpha Bank published in the Core option and not in the Comprehensive option.
Furthermore, the number of performance indicators reported shows a significant
decrease; only 17 performance indicators are disclosed this year: 3 are economic, 9
are social and 5 sector supplement performance indicators. What is important is that
not even one environmental indicator is disclosed in this year’s report. Percentage-
wise, there is a significant decrease of 80.23% in reported indicators, which will have
a clear effect in the report’s score (see table 4.7). It is clear that the department’s
efforts were shifted to utilizing the G4 standard. Thus, the Bank disclosed only the

most necessary standards.

Alpha Bank - 2014

Core
100,00%

Comprehensive

100,00% 0.00%

Economic
33,33%

Common Issues
93,75%,

Stakeholders 0,00% ' Environmental

100,00%
18,75%

Top-Management Social

59,48% 31,25%
Ext. Assurance Sector supplement

Histogram 4.6: Alpha Bank — 2014 report’s performance
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It is clear that the right side of the histogram has completely collapsed, due to the
minimal disclosure of both performance indicators and optional G4 disclosures. This

will also have a clear effect on the evaluation method score.

However, all is not bad in this year’s report. 2014 is the first year Alpha Bank
performed a materiality analysis. In this materiality analysis, 49 issues were identified
and prioritized. Furthermore, about 90% of the goals set in the previous year were
met during 2014. The new goals for next year are also properly balanced section-wise,
with most of them covering issues also addressed at previous reports. Because of the
above, the sustainability report is awarded 11.25 points in the Sustainability Issues
section, out of 12 maximum. Finally, Alpha Bank’s 2014 report was granted a Limited
External Assurance, with 85% percent of the report’s disclosures having been

externally assured. The breakdown of points per section are shown in the scorecard

below:
Alpha Bank - 2014
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.33
Performance Environmental 4 0
Indicators Social 4 0.75

Sector Supplement | 4 1.25

Materiality 3 3

Targets achieved 3 2.7
Sustainability Issues

Balance 3 3

Common issues 3 2.55
External Assurance 10 5.95
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 72.53

Table 4.7: Alpha Bank — 2014 report’s scorecard
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Compared to last year’s score of 93.19, this year’s score represents a decline of
about 22%. The report achieves a sub-par 3.33 / 16 in disclosed performance
indicators and a total of 43.33 / 66 in all the Disclosures combined. The only
improvement, compared to last year, is the Sustainability Issues category. This
improvement is exclusively due to the materiality analysis being present in this year’s

report.

The report is again externally assured. Since the report was externally assured to
almost all the available disclosures, the report was awarded with 5.95 points, due to
the fact that this is only a limited external assurance. Was it a Reasonable external
assurance, it would have been awarded 7.93 points instead. In the last 3 sections of
the scorecard, it all has remained unchanged; the report contains a letter of the CEO,
exerting top-management support to the report. Also, all stakeholders, both internal

and external are taken under consideration. Finally, the report was published in time.
iv. 2015

Going forward to 2015, which can be considered as a state of further decline for
Alpha Bank’s sustainability reporting: The same number of mandatory disclosures are
reported, but the number of Specific Standard Disclosures is now single-digit. Only 9
performance indicators are disclosed; one economic, 7 social, and one Sector
Supplement. For a second year in a row, no reference is made in the report to

environmental performance indicators.

Moving on to other evaluated elements of the report, it is published in a timely
fashion and takes heed of all direct and indirect stakeholders. It is also backed by top-
management, as in every year so far. Finally, the level of external assurance is, again,
the same, compared to last year, with a small difference; this year all of the disclosures

are externally assured.

Going deeper in the report’s contents, there is again a materiality analysis,
classifying all matters addressed. This year, Alpha Bank also managed to address the
majority of last years’ targets. Namely, most targets are either achieved or in progress.
Thus, the report is awarded 2.7 points, same as last year. The new goals set for 2016

are, more or less, in the same vicinity compared to 2015, so the same points will be
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counted towards the scorecard. The histogram depicting performance by sector being

graded follows:

Alpha Bank - 2015

Core
100,00% 100,00%
In Time, Comprehensive
0,00%
Common Issues Economic
o)
33,75% 11,11%
>
Y

Stakeholders - 100,00% 0,00% Environmental

14,58%
Social

100,00%
Top-Management

75,00% ~ 6,25%
Ext. Assurance Sector supplement

Histogram 4.8: Alpha Bank — 2015 report’s performance

This small decline is also depicted in the evaluation method’s scorecard below:

Alpha Bank - 2015
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 0
Indicators Social 4 0.59

Sector Supplement | 4 0.25

Materiality 3 3

Targets achieved 3 2.7
Sustainability Issues

Balance 3 3

Common issues 3 2.55
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 72.03

Table 4.9: Alpha Bank — 2015 report’s scorecard
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The score is only half a point below, at 72.03 compared to last year’s 72.53 points.
In essence, the small advantage gained in external assurance was lost to the further

decline of performance indicators disclosure.
v. 2016

The 2016 report is similar, quantity-wise, to the 2015 report, with one exception:
3 environmental performance indicators are now introduced; the first ones since
2013. The rest of the Specific Standards Disclosures are the same ones that were also
reported in 2015. The number of mandatory disclosures also remains unchanged, in
number and type. Furthermore, there is the same level of top-management
commitment to the report. Finally, the report was again published in time and

addressed all direct and indirect stakeholders.

Alpha Bank - 2016

Core
100,00% 100,00%
In Time Comprehensive
0,00%
Common Issues Economic
11,11%

Stakeholders 8,82%  Environmental

100,00%

14,58%
Top-Manag(ir&;e%(y - Social
00% 25 o0 O22%
Ext. Assurance Sector supplement

Histogram 4.10: Alpha Bank — 2016 report’s performance

As shown above, there is a small decrease in the Common Issues section. It is a
year that the Bank kind of “stepped back” with a less innovative and ambitious
goalsetting. While there are new goals set, such as “enhancing the report with more
subjects based on the requirements of the analysis and international rating agencies”
(Alpha Bank, 2016), or “incorporating risk management criteria in the decision-making
process”, in the environmental section there is nothing but vagueness. The only
meaningful goal is to reduce the environmental footprint. Whereas, in the “People”
section of the report, there is a goal aiming to expand the tools for talent identification

among other employee population groups. For all of the above give this year’s report
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earns 2 out of 3 points in the Balance section (due to under-representation of
environmental goals) and 2 more points in the Common Issues section. Therefore, the

combined score for the Sustainability Issues category is 9.7 / 12 points.

The scorecard will give a more accurate depiction of the above histogram:

Alpha Bank - 2016
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 0.35
Indicators Social 4 0.58

Sector Supplement | 4 0.25

Materiality 3 3

Targets achieved 3 2.7
Sustainability Issues

Balance 3 2

Common issues 3 2
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 70.82

Table 4.11: Alpha Bank — 2016 report’s scorecard

A further decrease of 1.7%, compared to last year and a combine decline of 24%,
compared to the highest score of 2013. For three years in a row, Alpha Bank seems to
be satisfied with the issues addressed and reported. While such a low score could have
been justified in 2014, when Alpha Bank first decided to update the implemented
report standard (a change that admittedly shows commitment on behalf of the bank),
the continued low scores are a clear sign of stagnancy. It is, however, unclear, whether
that is due to top-management decisions or a lack of funds (or a re-distribution of the

funds available, for that matter). The only section that really inspires change is the
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Sustainability Issues section. Paired with the commitment shown by the Bank through
adhering to the G4 standard and some of the new goals set, there are straightforward
signs that next year’s report can be a better one, more complete and to a clearer path

towards sustainability.

b. Eurobank
i. 2012 -2015

The first GRI report on behalf of Eurobank came in 2016. For the previous years,
Eurobank did not comply to any specific standard. For that reason, only the year 2016

will be graded.
ii. 2016

It is only natural that Eurobank chose the Core Disclosure option for their first GRI
report. As such, the report is awarded a total of 40 points in the “Completeness”
category. As far the Specific Standard Disclosures are concerned, Eurobank did not
disclose many. Specifically, in the report are included only 3 economic indicators (out
of the 9 available), 5 social indicators (out of the 48 available) and 2 sector specific
ones (out of the 16 available). It is important to state that this report contains no
environmental indicators. Thus, it only achieved 2.25/16 points in the Performance

Indicators category.

Eurobank - 2016

Core
100,00% 00,00%
In Time Comprehensive
0,00%
Common Issues Economic
58,25% 33,33%
Stakeholders €100,00% h¢ 0,00% | Environmental
10,42%
Top-Management ) ) Social
100,00% 0,00% 12,50%
Ext. Assurance Sector supplement

Histogram 4.12: Eurobank — 2016 report’s performance
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Going deeper into the report, the Eurobank did perform a materiality analysis,
identifying and evaluating issues that are important to the direct and indirect
stakeholders. However, the report contains only 2 targets for the year to come:
“reducing energy consumption and buying less paper” (Eurobank, 2016). Also, since
this is the first published report, it could not contain performance analysis in relation
to targets set in previous year. Due to the above, the report is awarded only 1 point
out of 6 possible in Targets Achieved and Balance categories, combined. As far as
issues disclosed, Eurobank does set many targets, with most of them matching the
philosophy of the “Agenda 2030”. For example, supporting youth innovation with
programs such as “Egg” and “Growth Awards” and improving framework available to
HR to support continuous learning within the organization. For that matter, the report

manages to get 3 points in the Common Issues category.

Eurobank - 2016
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.33
Performance Environmental 4 0
Indicators Social 4 0.41

Sector Supplement | 4 0.50

Materiality 3 3

Targets achieved 3 0
Sustainability Issues

Balance 3 1

Common issues 3 3
External Assurance 10 0
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 61.24

Table 4.13: Eurobank — 2016 report’s scorecard
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The report is also not externally assured at all, nor does it contain a grade from
the GRI Application Level Check System. Due to that fact, the report does not get any
points in the External Assurance category. It does however contain a proof of support
from top-management level and addresses all stakeholders. Finally, the report was

published in a timely fashion.

As one can see, the result is pretty low (see Table 4.13 above). In fact, this is the
lowest score of all the GRI reports evaluated in this thesis. This is, mainly, due to the
fact that there is no external assurance and, at the same time, the performance
indicators disclosed are kept to a minimum. However, with Eurobank’s profile and
given the extent to which this report was processed, Eurobank can only go forward in

their sustainability reporting efforts.

c. National Bank
Just like Alpha Bank, National Bank conducted their 2012 and 2013 reports base
on the G3 standards. The 2014 and 2015 report are based on the G4 Standard,
whereas no Sustainability report was published for the fiscal year 2016. As a result,

the scorecard will only take in mind the years 2012 to 2015.
i. 2012

For the year 2012, National Bank published a relatively comprehensive
sustainability report. The bank chose the Comprehensive Disclosure option, so they
disclosed all 44 available Standard Disclosures. Moving on with the Specific Standard
Disclosures, of which National Bank disclosed a total of 54. Among those, 17
environmental, 33 social and 4 economic performance indicators. Also, there is a
sector supplement disclosure available, of which 13 performance indicators were
disclosed (of the 16 available). While the combined total represents a significant
amount of performance indicators disclosed, both the environmental and the
economic ones are not thoroughly represented (only half of them are to be found in

the report).
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In the report, National Bank discloses a materiality analysis based on the
AccountAbility Principles Standard of 2008, shortly called AA1000APS (AccountAbility,
2008). The bank also managed to stay on track with last year’s targets, achieving 80%
of them. For the above, this year’s report is awarded with 3 points for Materiality and
2.4 points for Targets Achieved. The new targets set, however, are imbalanced.
Specifically, throughout the report, there are 50 different targets set for the year 2013.
Out of all these, only one is about society (“to further enhance the sponsorship
programme”). Out of the 9 targets set for the economy, only 3 are about innovation
and entrepreneurship. Only the environmental targets are on par with actual issues of
global radius. For all the above, the 2012 report is awarded with 2 points for Balance

and only 1 point in the Common Issues category.

National Bank - 2012

Core
100,00% 100,00%
100.00% Comprehensive

Common Issu% 0 Economic

44,44%

62,96%

Stakeholders € 100,00% Environmental

94,29%

Top-Management Social

0,
100,00% 25,00% 81 25%

Ext. Assurance Sector supplement
Histogram 4.14: National Bank — 2012 report’s performance

As seen in the histogram above, the only weak point of this report (apart from
the lack of a considerable number of environmental Pls) is the lack of adequate
external assurance. This report was graded with B+ in the GRI Application Level Check

scale, having secured a Limited External Assurance for certain parts of this report.

As can be seen in the scorecard, the result is 84.22 points (see Table 4.15). This
result is better than Alpha Bank’s of the same year. In essence, what this report lacks
in performance indicators, makes up in common issues addressed (compared to Alpha

Bank’s 2012 report).
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National Bank - 2012
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 1.78
Performance Environmental 4 2.52
Indicators Social 4 3.77

Sector Supplement | 4 3.25

Materiality 3 3

Targets achieved 3 2.4
Sustainability Issues

Balance 3 2

Common issues 3 1
External Assurance 10 2.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 84.22

Table 4.15: National Bank — 2012 report’s scorecard
ii. 2013

Moving on to 2013, the report’s characteristics have not changed significantly.
The bank chose the Comprehensive Disclosure option again, so they disclosed all 44
available disclosures. Moving on with the performance indicators, where the Bank
reported on 55. This year, while the number remained almost the same, the profile
changed. Specifically, Alpha Bank this time disclosed 18 environmental performance
indicators (one more compared to last year), 35 social performance indicators (two
more compared to last year) and 2 economic ones. The change being that last year the
Bank disclosed double the number of economic performance indicators (which,
consequently, changes the percentage for the specific category). Also, there is a sector
supplement disclosure available, of which 13 performance indicators are disclosed

(same number as last year).
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National Bank - 2013

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Common Issues Economic

70,00% 22,22%
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100,00% Environmental
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100,00% 100,00%
Top-Management Social
81,25%
Ext. Assurance Sector supp‘iement

75,00%

Histogram 4.16: National Bank — 2013 report’s performance

This year’s report, signed by both the Chairman of the Board and the CEO,

year). Out of the 50 targets set for 2013, the Bank achieved 40 of them.

implemented a materiality analysis based on the AA1000APS Standard (just as last

National Bank - 2013
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 0.89
Performance Environmental 4 2.67
Indicators Social 4 4

Sector Supplement | 4 3.25

Materiality 3 3

Targets achieved 3 2.4
Sustainability Issues

Balance 3 2

Common issues 3 1
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 88.71

Table 4.17: National Bank — 2013 report’s scorecard
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Just as last year, only one of the targets set for 2014 is about social issues, a fact
that impedes the effort to maximize points in the Balance category. Furthermore, the

targets set are of the same globality as last year’s targets.

Finally, as far as the level of adequate external assurance is concerned, this report
is an advancement to last year’s report. Namely, it was graded with A+ in the GRI
Application Level Check scale, while also having secured a Limited External Assurance

for the report.

As can be seen in the Table 4.17 above, the combined score is 88.71 points,
increased by 5%. The difference is solely due to the advancement in the level of

external assurance.
iii. 2014
2014 is the first year that National Bank is utilizing the G4 standard. National Bank
chose the Core Option for this report. As a result, only the 34 mandatory disclosures
are reported. Just as Alpha Bank did in their transition, National Bank also disclosed
significantly less performance indicators. Specifically, the report contains 4 economic,

4 environmental, 18 social and 4 sector supplement performance indicators.

Compared to 2013, there is a decrease of about 50% on reported indicators.

National Bank - 2014

Core

100,00% 100,00%

In Time Comprehensive
0,00%
Common Issues o Economic
60,50 44,44%

Stakeholders 11,76% Environmental

100,00%

100,00%

Top-Management

37,50%
Social

55,48%  25,00%
Ext. Assurance Sector supplement

Histogram 4.18: National Bank — 2014 report’s performance

In this report, National Bank discloses a full-scale materiality analysis.
Furthermore, 75% of the targets set were achieved. As far as the targets set for next

year, they are again not balanced. This year, both social and economic targets are of
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low significance (thus the report is awarded only 1 point in the Balance section).
Furthermore, the issues seem to be of a more local than global scale (earning 1 point

in the Common Issues category).

The 2014 report is granted a Limited External Assurance. However, only 75% is
externally assured. Specifically, the Standard disclosures and half of the performance
indicators were externally assured. For this level of external assurance, the report is

awarded with 5.55 points.

Also, the report gets 2 points for being published on time and another 5 points
for addressing all stakeholders, both direct and indirect ones. It is also signed by both

the Chair of the Board of Directors and the CEO, earning 5 points.

National Bank - 2014
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.78
Performance Environmental 4 0.47
Indicators Social 4 1.5

Sector Supplement | 4 1

Materiality 3 3

Targets achieved 3 2.26
Sustainability Issues

Balance 3 1

Common issues 3 1
External Assurance 10 5.55
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 69.56

Table 4.19: National Bank — 2014 report’s scorecard

Just as was the case with Alpha Bank’s transition from version G3 to G4 of the GRI

Guidelines, there is a big decrease in the 2014 National Bank’s report’s score. Although
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the decrease is almost equal percentage-wise, compared to Alpha Bank’s the overall

score is 3 points lower.
iv. 2015

Moving on to 2015, where the bank also disclosed the 34 available disclosures
that are mandatory for the G4-Core option. In the performance indicators reporting,
the bank disclosed exactly the same number as last year. Namely, the report discloses
4 economic, 4 environmental, 18 social and 4 sector supplement performance

indicators.

In this report, National Bank discloses a full-scale materiality analysis, making
improvements on last year’s methodology. Furthermore, 65% of the targets set were
achieved. As far as the targets set for next year, they are again not balanced. Just as
last year, both social and economic targets are of low significance (thus the report is
awarded only 1 point in the Balance section). Furthermore, the issues seem to be of a

more local than global scale (earning 1 point in the Common Issues category).

National Bank - 2015
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100,00% .
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0,00%
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Histogram 4.20: National Bank — 2015 report’s performance

The 2015 report is granted a Limited External Assurance. However, only 75% is
externally assured. Specifically, the Standard disclosures and half of the performance
indicators are externally assured. For this level of external assurance, the report is
awarded with 5.40 points. The reported gets 2 points for being published on time and
another 5 points for addressing all stakeholders, both direct and indirect ones. It is

also signed by both the Chair of the Board of Directors and the CEQ, earning 5 points.
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National Bank - 2015
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.77
Performance Environmental 4 0.46
Indicators Social 4 1.5

Sector Supplement | 4 1

Materiality 3 3

Targets achieved 3 2
Sustainability Issues

Balance 3 1

Common issues 3 1
External Assurance 10 5.40
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 69.13

Table 4.21: National Bank — 2015 report’s scorecard

The final score is only 0.43 points lower, compared to 2014. This difference is not
only due to the lower percentage of targets achieved in 2015 but also due to several

performance indicators not assured externally.

d. Piraeus Bank
Out of the 4 systemic banks, Piraeus Bank is the only one to implement the latest
version of the standards in a report within the years 2012 to 2016. Specifically, Piraeus
conducted their 2012 report based on the G3 standards. The 2013, 2014 and 2015
reports are based on the G4 Standard, whereas the 2016 report is disclosed using the
latest GRI Standards. The scorecard will be modified accordingly, in order to

accompany all changes in their reporting standards through the years.
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. 2012

Starting with the 2012 report, for which the bank chose the Comprehensive
option. Hence, the bank reported on all of 44 GRI-G3 available disclosures. Moving on
with the Specific Standard Disclosures, out of which Piraeus Bank chose to disclose a
total of 54. Among those, 26 environmental, 20 social and 8 economic performance
indicators. Furthermore, there is a sector supplement disclosure available, of which

12 performance indicators were disclosed, out of the 16 available.

The analysis verified that the bank addressed all the direct and indirect
stakeholders that are connected to and affect or are affected by the bank’s decisions
and its operation. However, the bank did not perform well in addressing key
sustainability issues. At first, there is no materiality analysis included in the report.
Furthermore, while the report includes key actions for the year 2012, it does not
include an achievement rate for the targets set in the previous report. That being said,
the targets set for next year are balanced between the three sustainability pillars.
Additionally, these targets seem to reflect the bank’s commitment to the UN Global

Compact, of which they are members since 2004.

The report’s histogram, depicting the report’s performance in each evaluated

sector, is as follows:

Piraeus Bank - 2012

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Common Issues Economic

88,89%
50,00%

Stakeholders Environmental

100,00%

55,71%

Top-Management Social

0,
100,00% 55 00%  71,88%

Ext. Assurance Sector supplement

Histogram 4.22: Piraeus Bank — 2012 report’s performance

loannis Karagalis Page | 76 of 127 2017-2018



AthensMBA Evaluation of sustainability reporting in the Greek financial sector

Piraeus Bank - 2012
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 3.56
Performance Environmental 4 3.93
Indicators Social 4 2.23

Sector Supplement | 4 2.87

Materiality 3 0

Targets achieved 3 0
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 2.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 83.09

Table 4.23: Piraeus Bank — 2012 report’s scorecard

Judging from the result, the report lacks in external assurance (it is externally
assured and it granted a B+ in GRI Application Level Check System) and in addressing
key issues. The report also did not include a materiality analysis, whereas it also failed
to inform stakeholders on the status of the targets previously set. Finally, there was
also a significant lack in disclosure of social performance indicators. Despite all of the

above, the result is satisfyingly high.
ii. 2013

In 2013, Piraeus became the first Greek bank to switch to the G4 framework
(Alpha and National first implemented it in their 2014 report). Just as was the case
with the other banks making the upgrade in the Guidelines framework, there is a drop
in indicators disclosed during this transition. Piraeus Bank disclosed all of the 34 GRI-

G4 disclosures mandatory for the Core option. As far as the Specific Standard
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Disclosures are concerned, the Bank disclosed a total of only 21 Pls (counting also the
Sector Supplement performance indicators). Specifically, the 2013 report discloses 14
environmental, 3 social and only 1 economic performance indicator. Additionally, only
3 out of 16 sector supplement performance indicators were disclosed in this report.
By sheer numbers, this represents a drop of 68,18% in performance indicators
disclosure, compared to the 2012 report. This decline will be more easily

understandable in the histogram below.

Piraeus Bank - 2013

Core
100,00% 100,00%
In Time Comprehensive
0,00%
Common Issues Economic
62,50% 11,11%

Stakeholders
100,00%

41,18% Environmental

6,25%
Top-Management Social
0,
50,74%  &75%
Ext. Assurance Sector supplement

Histogram 4.24: Piraeus Bank — 2013 report’s performance

In this report, there is a materiality analysis present. However, this analysis could
be improved with further allocation and assignment of weights to stakeholders. For
that fact, the report is only granted half the points in the Materiality sector.
Additionally, there is no clear reference in targets set and achieved within 2013, just
as last year. As far as the natures of issues addressed, the Bank keeps following a path
on issues raised by organizations the likes of UNEP, CDP, and MSCI indexes, of which
the Bank is a member. That is why, for second year in a row, the report is awarded
with 3 points in the Common Issues category. In conclusion, the combined total for
the Sustainability Issues group is at 7.5 points. This score could have been higher, had

the bank included a more comprehensible list of achieved targets during 2013.

The categories of Top-management Commitment, Stakeholders Addressed and

In-time Publication are again thoroughly covered.
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Piraeus Bank - 2013
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 1.65
Indicators Social 4 0.26

Sector Supplement | 4 0.75

Materiality 3 1.5

Targets achieved 3 0
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 5.07
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 67.67

Table 4.25: Piraeus Bank — 2013 report’s scorecard

Just like it was the case with Alpha Bank and National Bank, we are witnessing an
almost equal drop in the score percentage-wise, when the change occurs from
reporting in G3 standard to reporting utilizing the G4 framework. Only here, it is one

year earlier, since Piraeus made the transition a year earlier than the other two Banks.
iii. 2014

In 2014, the bank also disclosed the 34 available disclosures that are mandatory

for the G4-Core option. In the performance indicators reporting, the bank disclosed

slightly less indicators than last year. Specifically, the report discloses 1 economic, 14

environmental, 4 social and 1 sector supplement performance indicators.

In this report, Piraeus Bank discloses a materiality analysis. However, in the

context of the prioritization of material issues, the analysis would have benefited from
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the application of probability sampling methods to the bank’s survey results. Thus, the

report is awarded with 2.5 out of 3 points in the Materiality section.

This year, the Bank listed a detailed analysis of targets achieved in 2014 and
targets set for 2015. It is the first year the reporters manage to properly disclose
information on the actions taken and the issues these actions addressed. The analysis
shows that 80% of last year’s targets were achieved. As far as the Balance section is
concerned, next year’s targets are evenly balanced between Society, Economy and the
Environment. Additionally, the issues also seem to be of a global outreach. As a result
of the above, the combined total for the Sustainability Issues category is at 10.9 / 12.
This represents an increase more than 45%, compared to last year’s performance in

this category.

Piraeus Bank - 2014

Core

100,00% 100,00%
In Time Comprehensive
0,00%
Common Issues Economic
11,11%
o .
Stakeholders{ 100,00% 41,18% Environmental

100,00% 2,08%

Top-Management Social

60,94%  ©:25%
Ext. Assurance Sector supplement

Histogram 4.26: Piraeus Bank — 2014 report’s performance

In the External Assurance section, the report is externally assured (to a Limited
extent) by Ernst&Young. This assurance covers 80% of the disclosures, thus earning to

the report with 6.09 points toward the combined total.

In the last 3 sections of the scorecard, it all has remained unchanged; the report
contains a letter of the CEO, exerting top-management support to the report.
Additionally, all stakeholders, both internal and external are taken under
consideration. Finally, the report was published in time, for all stakeholders to be
promptly informed on the actions taken on behalf of the bank towards sustainability

issues.
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Piraeus Bank - 2014
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 1.65
Indicators Social 4 0.08

Sector Supplement | 4 0.25

Materiality 3 2.5

Targets achieved 3 2.4
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 6.09
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 71.41

Table 4.27: Piraeus Bank — 2014 report’s scorecard

As one can easily deduct from the above scorecard, the small decrease in
performance indicators reporting did not had an influence on the final result, due do
the fact that the sustainability issues category saw a major increase. The improvement
in targets achieved and set, as well as the globality of the issues raised within the

report, pushed the final result to an increase of more than 5%.
iv. 2015

Moving on to the 2015 report, when the Bank continued to report abiding to the
Core option of the G4 Guidelines. As such, the report is awarded a total of 40 points
for “Completeness”. The same pattern applier to performance indicators disclosed, as
Piraeus Bank reported on almost exactly the same indicators. The only difference is
that this years the report contains 3 additional Social performance indicators. Namely,

the report contains only 1 economic indicator (out of the 9 available), 14
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environmental indicators, (out of 34 available), 4 social indicators (out of 48 available)
and 1 sector specific indicator. Thus, the report only achieved 2.67 / 16 points in the

Performance Indicators category.

Going deeper into the report, the analysis shows that it contains a materiality
analysis, identifying and evaluating issues that are important to both the direct and
indirect stakeholders. The targets section is well laid out, both for actions taken during
2015 and targets set for next year. As far as issues disclosed, Piraeus Bank continues

on the same path of addressing issues that are more of a global scale.

Piraeus Bank - 2015

Core
100,00% 100,00%
In Time, Comprehensive
0,00%
Common Issues Economic
95,00% 11,11%

Stakeholders

100,00% 41,18% Environmental

8,33%

Top-Management Social

100,00% - 60,87% - 6,25%
Ext. Assurance Sector supplement

Histogram 4.28: Piraeus Bank — 2015 report’s performance

The report’s level and extent of external assurance is exactly the same to last year.
Additionally, the report contains proof of support from top-management level, since

it is signed by the Chairman of the Board of directors.

Additionally, the report addresses all stakeholders, both direct and indirect ones.

Finally, it was also published in a timely fashion.

Overall, there is a minor increase in the combined score, compared to last year
(see Table 4.29 in the next page). This increase lies mostly to the fact of the improved
performance in the Sustainability Issues category; the materiality analysis is now
properly laid out in the report. This trend of minor increases over the years is also
observed in both Alpha Bank and National Bank, while implementing the G4 standard

over the years.
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Piraeus Bank - 2015
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 1.65
Indicators Social 4 0.33

Sector Supplement | 4 0.25

Materiality 3 3

Targets achieved 3 2.4
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 6.09
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 72.16

Table 4.29: Piraeus Bank — 2015 report’s scorecard
v. 2016

2016 is the first year that Piraeus Bank utilizes the fifth and newest version of the
GRI reporting standards, called “GRI Standards”. Piraeus is also the first bank in Greece
to ever report in the 5™ version. It is worth noting that this version is still optional. The

official implementation in reporting starts the summer of 2018.

As discussed in previous section, under the G5 standard, there are again 34
disclosures mandatory for the Core option and Piraeus disclosed all of them.
Furthermore, the portfolio of disclosed performance indicators is now somewhat
differentiated. Specifically, the Bank disclosed 2 economic, 15 environmental and 6
social performance indicators, for a total of 23. What is also important is that this time

there are no sector supplement performance indicators reported. It is the first time in
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any of the sustainability reports analyzed in this thesis that a complete absence of

disclosing any Sector Supplement Performance Indicators is observed.

Moving on to other subjects of evaluation, specifically to the Sustainability Issues
category. Just like the previous years, there is a detailed materiality analysis present.
There is also a detailed list of targets achieved during 2016, and a further list of targets
set for next year. As far as the natures of issues addressed, the Bank keeps following
a path addressing issues similar to the ones raised by organizations the likes of UNEP,
CDP, and MSCI indexes, of which the Bank is a part. That is why, the report is awarded
with 3 points again in the Common Issues category. Hence, the combined total score
for this category is at 11.40 points, thus maintaining the pretty high score it also

achieved last year.

Piraeus Bank - 2016

Core
100,00% 100,00%
In Time, Comprehensive
0,00%
Common Issues 95 00% Economic
et 28,57%

Stakeholders § 100,00% 44,12% Environmental

12,50%
Top—Manag(igBeBB‘y Social
0,
O0% 64,049 000%
Ext. Assurance Sector supplement

Histogram 4.30: Piraeus Bank — 2016 report’s performance

The 2016 report is granted a Limited External Assurance, with a significant

amount of the disclosures being externally assured.

The remaining 3 categories are satisfied to the maximum. The report gets 2 points
for being published on time and another 5 points for addressing all stakeholders, both
direct and indirect ones. Additionally, the report is signed by both the Chair of the
Board of Directors and the CEO, which goes towards earning the report the maximum

of 5 points in the specific category.

The scorecard is for the 2016 report is available in the page below:
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Piraeus Bank - 2016
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.15
Performance Environmental 4 1.76
Indicators Social 4 0.50

Sector Supplement | 4 0

Materiality 3 3

Targets achieved 3 2.40
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 6.49
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 73.30

Table 4.31: Piraeus Bank — 2016 report’s scorecard

e. Attica Bank
Attica Bank does not publish yearly sustainability reports, so it will not be
incorporated in the scorecard. However, the Bank does have a dedicated page about
corporate sustainability within the parent site. In this page, the Bank references the
organizations that are funded each year. For the year 2017, the Bank chose to
financially support 40 NGOs that support children, such as “Hamogelo tou Paidiou”
and “Paidika xwria SOS” (Attica Bank, 2017). There are no other references about

previous years or other campaigns, past or present.

Though Attica Bank is not one of Greece’s systemic banks, it is the biggest one to
follow. Furthermore, it is government-backed. Namely, as of 2016, the Greek Health

Fund owns 50.63% of the Bank, with private shares at a percentage of 35.84%.
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f. Sustainability issues addressed in the Banks’ reports
This concluding chapter of the analysis will be dedicated to examining the actual
sustainability issues the Banks chose to address in their reports. This goes to show
what the financial sector considers important for its stakeholder. It is also indicative
of the kind of actions the Greek financial sector considers as suitable and sustainable.

Again, the reference will be made in alphabetical order.

Alpha Bank did not do a very good job in regard to addressing common
sustainability issues, as was proven through the proposed evaluation method. That
being said, Alpha Bank performed better than most of the other Banks, only to be

surpassed by Piraeus Bank.

Specifically, the sustainability issues referenced in Alpha Bank’s reports do refer

to all stakeholders and are of a more global scale. The Issues raised more often were:

e Introducing sustainability issues in newly appointed employees

e Making both physical Branches and e-banking available to people with
disabilities

e Bolstering employment for young persons aged up to 30

e Rich social sponsoring programme

e Incorporation of ESG risk management criteria in the decision-making

process for business financing.

However, there is not actual proof for offering sustainable finance products. Even

environmental actions are not often referred, especially in the 2016 report.

Attica Bank only sponsors NGOs that support children, such as “Hamogelo tou
Paidiou” and “Paidika xwria SOS”. In its site the Bank lists more than 40 NGOs that
they sponsor. There are no other references about previous years or other campaigns,

past or present.

Eurobank, although they did not publish a GRI-compliant report before 2016,
they used to report on their ESG actions through their Annual Reports. In these reports

there was a CSR Chapter every year.

Eurobank’s sustainability policy revolves around specific pylons, such as:
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e Supporting Greek students, through various programmes.

e Sponsoring cultural events

e Supporting the pedagogical role of sports through sponsorships

e Amplifying Youth entrepreneurship, through programmes such as “EGG”

and “Greece Innovates”

That being said, there is not much in the area of green products. In all years

examined, the exact same initiatives are being undertaken by the Bank. Specifically:

e Sponsoring WWF through their “WWF Eurobank Visa” product.

e Funding environmentally efficient loans for houses, through ETEAN.
However, the program is co-funded by the state, which significantly
lowers risk for the Bank

e Loans for photovoltaic parks

Despite all of the above, the year 2016 seemed to be of improve. Most of the
targets set by Eurobank match the philosophy of UN’s “Agenda 2030”. For example,
supporting youth innovation with programs such as “Egg” and “Growth Awards” and
improving framework available to HR to support continuous learning within the

organization.

National Bank performed lower than the other systemic Banks, although a little
better than Eurobank. National Bank actively tries to enhance its sponsorship
programme every year. Just like the other systemic Banks, National Banks participated
in funding through initiatives such as JEREMIE (which is being implemented in
cooperation with the European Investment Fund and involves co-funded loans), the
JESSICA programme (Joint European Support for Sustainable Investment in City Areas)
and ETEAN. Again, these programmes are either State- or EU- cofounded. There are

no microfinance products coming straight from the Greek Banks.

Piraeus Bank seemed to outperform all other Banks in issues addressed. Their
actions and targets are not vague and are well laid-out. Just like the rest of the Greek
Banks, Piraeus actively supports volunteerism and has a varied diversified portfolio of
cultural sponsorships. However, not even Piraeus Bank tries to innovate in product

offerings.
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5. Thoughts and conclusions

a. Conclusions from the proposed evaluation method
As of 2016, only 75% of the Greek systemic banks publish a sustainability report.
As a matter of fact, in the years up to 2016, Eurobank did not publish a sustainability
report under the GRI standard. Of those who did publish in 2016, only one bank is
ready to fully implement the 5™ version of the GRI standards, which is going to be

mandatory from the summer of 2017 and on.

The total scores of the GRI reports of Greek banks over the years, using the
proposed evaluation method, will be presented below (see Chart 5.1). A short

commentary on the results will follow.

REPORT SCORES

(o)}
—
)
(o)}
~ H Alpha
N
S Eurobank
National
. Piraeus
I
N &
o
~
<
o
—
o
2012 2013 2014 2015 2016

Chart 5.1: GRl reports’ scores under the proposed evaluation method

As a trend, one can see that the biggest scores can be found in the years 2012
and 2013. This is due to the fact that the banks disclosed many more performance
indicators back then. After implementing the G4 standard, the number of
performance indicators disclosed decreased significantly for all banks. Thus, the drops
in scores during the transition: Alpha’s from 93,19 to 72,53; National’s from 88,71 to
69,56; Piraeus’s from 83,09 to 67,67. While in the G4 standard, all Banks’ reports score
between 67.67 and 72.53 points, which is remarkably consistent. This will be best

illustrated in the following charts.
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Performance Indicators - Alpha Bank
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Chart 5.2: Alpha Bank - Evaluation of Pls disclosed over the years

The significant decrease when Alpha Bank switched reporting standard version is
clear through this chart. The complete absence of environmental indicators in 2014

and 2015 should also be duly noted.

Performance Indicators - Eurobank

G4

2012 2013 2014 2015 2016

B Economic M Environmental ® Social Sect. Suppl.

Chart 5.3: Eurobank - Evaluation of Pls disclosed over the years

Eurobank did not publish a GRI report before 2016, so a trend could not be
established. This lack was also a reason that contributed to the very low score of the
2016 report (see Chart 5.3). It should also be noted that Eurobank did not disclose any

environmental performance indicators in its first GRI report.
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Performance Indicators - National Bank
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Chart 5.4: National Bank - Evaluation of Pls disclosed over the years

National Bank was more consistent in disclosing performance indicators. While
the decreasing trend when switching versions is still present, percentage-wise it is
almost equal to the other banks’. The biggest difference through the years is the big

decline in disclosing environmental performance indicators, from 2014 and on.

Performance Indicators - Piraeus Bank
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Chart 5.5: Piraeus Bank - Evaluation of Pls disclosed over the years

The chart for Piraeus Bank tells a whole different story. Piraeus is the bank that
discloses more environmental performance indicators across all years from 2012 to
2016. With the exception of the 2012 report, the environmental indicators make up
for the vast majority of their total performance indicators disclosed. On the contrary,

the absence of Sector Supplement performance indicators in 2016 should also be
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taken under consideration. Furthermore, this percentage is also low in the previous

two years.

Moving on to other aspects that this method assessed, an interesting matter one
the level of external assurance each bank pursued over the course of the years from
2012 to 2016. Generally, the banks had low scores in 2012, since they were all rated
with B+ in GRI’s Application Level Check System. By the time they changed to the 4t
version, all banks pursued an external assurance. Furthermore, this external assurance
was always a limited external assurance, thus no score goes over 7.5 points. A score
over 7.50 points would mean a Reasonable External Assurance would have been

obtained for the report. The only Bank not getting externally assured is Eurobank.

External Assurance

8,00 7,50 7,50 7,50 7,50
6,49
7,00 5,95 6,09
6,00 5,07 [l 5,40 5,40
5,00
4,00
300 250 2,50250
2,00 l
1,00 \ I I I 0,00
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Chart 5.6: Evaluating external assurance of the Banks’ reports

b. Prosand cons of the proposed evaluation method
The evaluation method proposed here aims to provide a framework for
comparing non-financial reports that were prepared using various version of the GRI
framework, specifically from version G3 and newer. It is merely a self-check method,
useful either for a corporation to use on its’ own reporting, or for stakeholders who
want to evaluate and review the report being handed to them. Essentially, this

method:
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e Makes evaluating and comparing sustainability reports easy,
regardless of organization, sector, corporation size or time. The only
requirement is that the non-financial report is prepared using the GRI
framework of version 3 or newer. The reports can be of the same corporation,
or different; of the same year or different; they don’t even have to be
prepared using the same GRI version.

e Provides distinct categories for which a report can be evaluated. Each
category can be viewed independently of the overall score, so that the
assessor can focus to the information that is important to him.

e Attaches importance to each category. Most methods examined give
an equal score to each different element reviewed. This strategy however
treats every element as if it mattered equally to all other elements. For
example, a report containing 5 social performance indicators and 5
environmental ones would have the same score with a report containing only
10 financial performance indicators and nothing else. By using percentages
and categorizing the disclosures, this imbalance is instantly eradicated.

¢ Is based on the very foundation of GRI’s own guidelines. The method
did not introduce any new concepts. It only creates a collective assessment of

the principles the GRI itself has identified as material ones.
On the other side, this method also has its own weaknesses. Specifically:

. It does not substitute a rating agency. The method proposed is not
meant to be presented as a rating system, since it does not fact-check a report
against its own numbers or look for further info.

= It does not rate the contents of the disclosures and performance
indicators, but only marks whether they are referenced in the sustainability
report or not. The extent covered is not something that this method is able to
weigh in.

. The method uses weighted coefficients for the end result. There was
an effort to minimize the effect of those coefficients to a minimum, while also
accurately signifying the importance of each category in relevance to one

another. Nevertheless, this can be an area of further study and discussion.
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. This method does not take into account all the factors that are
considered to be meaningful when preparing a sustainability report. For
example, the standard version used when preparing the report, the financial
status of the corporation or the workforce size is some of the elements not

assessed by the proposed method.

c. On global sustainability: Concluding thoughts

As discussed above the goals set each year by Greek banks are a bit narrow-
minded; either focusing on donations to NGOs or setting so-called “green goals” that
are mostly used for public relations. There is a lot of ground, in terms of sustainability,
to be covered here, and changes must start from the top down. It is imperative that
the powers that be start looking further down the road. For the Greek economy to

jump start any time soon, real change must occur.

It is imperative that corporations be open-minded and think globally. In their
search for inspiration, corporations should look at UN’s “Agenda 2030”, in which
current global sustainability challenges are analyzed. By trying to contribute to these
goals, corporations will be able to set and achieve sustainability goals, tailored to their

own stakeholders’ needs.

The above is even more important to the banking sector, since it is considered as
global economy’s driving force. Financial institutions should be able to utilize their
leading position in the global economy to inspire change towards sustainability. Such

change could, for example, be achieved through:

e Sustainable finance products: Finance products must be focused to
businesses eager to innovate and also to green businesses. Furthermore,
these finance products should aim to create value, not only profits.

e Lower risk on behalf of banks: Ever since the crisis of 2008, it has become
widely accepted that risk mitigation within the financial sector is of the

utmost importance. Up to 2008, banks would try to dilute risk, a technique
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that would only “shuffle the deck”, rather than create safer, risk-free
products. The third installment of the Basel accords, called Basel llI, is
heading towards that direction. It is intended to strengthen bank capital
requirements by increasing bank liquidity and decreasing bank leverage.
Microfinancing: A framework that becomes more popular by the day, it is
a type of banking service targeted at those who have little or no access to
financial services. By utilizing microfinancing, impoverished people can be
given a chance to become self-sufficient. The benefits of microfinance
extend beyond the direct effects of giving people a source for capital.
Entrepreneurs who create a successful business create jobs, trade and
overall economic improvement within the community. Empowering
women in particular, as many micro-finance institutions do, leads to more
stability and prosperity for families.

Improving how banks are perceived from society, through better
communication of their sustainability efforts: By using frameworks such
as the GRI Standards, corporations are able to communicate their efforts
better to their stakeholders. On the other hand, stakeholders are able to
better understand what is important to them. It is a value-adding
framework, through which both parties, namely corporations and

stakeholders, can benefit.
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EKTETAMENH MEPIAHWH

Oplopotl oxeTikol He T Blwotpun avamtuén

Méoa otnv emoxn g PBlopnyavomoinong Kot €W0ka amod to 1960 ki €melta,
UTIApXEL OAoéva Kal oaufavouevn Tmieon mpo¢ TG kAaBe eiboug etalpeieg yla
OTPATNYLKEG TTOU Ba MPOCTATEVOUV TNV KOLWVWVLA, TNV OLKOVOULA Kal TO TepLBAAlov.
Ot 3 autég kateuBuvoelg ovopdotnkav MuAwveg Buwowung Avamrtuéng (povtélo
“triple-p”, €k Tou People, Planet, Profit). H Buwowun avamtuén €xeL oplotel and toug
Daly & Cobb (1989) wg «Avantuén nmou BeATlwveL TNV moLotnTa {whG Twv avopwnwy,
Xwplc va umepPaivel TNV HEYLOTN KAVOTNTA TWV OLKOCUOTNUATWY TIOU TNV
otnpilouvy». Eva cuvolo otoxwv mou Ba otnpilouv autov Tov oplopod SlatunwOnke
otnv “2030 Agenda” twv Hvwpévwy EBvwy to 2015 kat anoteAeital ano 17 otdxoug

TloU TtepLEXouV 169 mpoarmaltoupeva Kot tavw amno 300 deikteg anodoongc.

o voL UITOPECOUV OL ETALPELEG VAL ULOBETACOUV ULa TETOLA ATIEVTQ, TIPETIEL TIPWTAL
va dltaBétouv pa otpatnykn EKE. H otpatnywkn EKE €xel oplotel amd tov Moon to
2007 wg «Mia otpatnyLkn, cupnepAapBavopévng tng neptBarloviikng euBuvng, mou
amoteAsital amo €TAPIKEC SPATCELS TTIOU OTNXOUV KOl OVTIUETWITI{OUV TLG KOLVWVLIKEG
ETUOPAOELG EVOG OPYAVLOUOU o€ OAa ta evdladepopeva HéEpn. MEVIKA, lval ETALPLKN
OUTO-VOUODBETNON, TPOKEWEVOU VO SLAXELPLOTOUV ETITUXWCG OL Kivduvol Kal ot
gukalpieg mou adopouv tn Biwouotnta» (Moon, 2007). OAeg autég ol SpACELS Kal
OTPATNYLKEG TTAEOV CUYKEVIPWVOVTAL KOL ETIKOLVWVOUVTAL OO TOV OPYQVIOUO OF pLd
€kBeon, Mpokelwévou OAa ta evlladepopeva PEpn va pmopolv va AdBouv opbn
nmAnpoddpnon mou Ba toug 0dnyet otn ANPN TEKUNPLWHEVWY aMOPACEWY OXETIKA LE

N Buwoun avamntuén evog opyaviopou.

Autn n ékBeon EKE, AOyw Kal TOU HN UTIOXPEWTIKOU XaPOaKTNpa TG, dev €XEL
KATOLO OUYKEKPLUEVO Tipotumo. Efaltiag tng maykooplomoinong, auto Teivel va
aAAGéel, kaBwg €xouv avamtuyxBel Stadopa mpotuna. To o Stadedopévo autr ™
otwyun elval to Global Reporting Initiative (GRI) (Skouloudis et al., 2009; Prado-
Lorenzo et al., 2009; Marimon et al., 2012). It has even become part of the framework
for mandatory sustainability reporting in some countries (loannou and Serafeim,

2011).
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H 1" €kdoon tou GRI Bynke to 2000, yia va akoAouBnoesl n 2" Svo xpovia
apyotepa. Tn oTyun ¢ ouyypadnc n unmoxpewtiky €kdoon eival n 4", evw amnd to
v 01/07/2018 Ba eival umoxpewtikn n dnuoocieuon Bacel Tng 5" €kdoong tou
nipotumou (GRI, 2017). O ekBéoelg mou agloAoyouvTtal MOPAKATW EXOUV cuvtayOel

Baoel Twv 3 TeAevTaiwv eKSOCEWV TOU TPOTUTIOU.

Ot SLadpopég petalt Twv 3 autwv ek6OoewWV eV lval TTOAU PEYAAEC, YU aUTO Kol
n HéBodog atloAdynong mou MapoucLAlETAL UTTOPEL VA OUYKPIVEL OKOUA Kal LETAED

Sladopetikwv ekdooewv GRI, apkel va ival otnv €kdoon 3 ) LETAYEVEDTEPN.

JUVOALKA, To Tipotumo GRI Baoiletal otig «ApxEG AnUOCLEVCNGY», OL OTIOLEG LLE TN
oclpd Toug Ywpilovtal oe SUo katnyopieg: Autéc mou opilouv To lMeplexouevo
(ZupmepiAndn  Evéladepopevwv  Mepwy, BLwolHOTNTA, OUCLACTIKOTNTA KOl
TANPOTNTA) KoL QUTEC Tou opilouv tnv Mowdtnta (looppomia, cuykplooTNTA,
akpiBela, xpovikotnta, cadrvela kat aflomniotia) (GRI, 2015). Baoesl twv odnylwv tou
TPOTUTIOU, O OPYAVIOHUOG UTopel va akoAouBroel gite tn Baolkn €ite tnv EKtevi

emloyn.
AfloAbynon EkBéocewv Buwoung Avamrtuéng

H puébodog mou Ba nmapouciaotel Baoiletal otig peBodoug twv: (1) Skouloudis,
2009, (2) GRI, 2006, (3) Skouloudis et al., 2010, (4) Mio, 2010, (5) Romolini et al.,
2014, (6) Ram Nayan, 2016 kat (7) T{pitag, 2016.

Oéuata npog eniluon

H nuébobdog mou Ba mapouciaotel Bewpel oAokAnpwpévn pa EkBeon Bluwolung

Avamntuéng, otav autn:

e KoAUTmtel OAeg TI¢ analtioslg tou GRI Standard

o [epléxel Asikteg Anodoong

o 'Exel E€wtepikn AlaoddaAion

e ExeLmAnpn avadopd oc OAa ta evilapepOUEVA LEPN
e AnUOOLEVETAL O€ TAKTA XPOVIKA SlaoTrpata

e Yrmootnpiletal amno tn Aloiknon
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e Avodépetal oe Ofépata Buwolung Avamtuéng mou £Xouv TIOYKOOULA

annxnon
Meplypadn tng MebBodou
H nipotewvopevn pEBodog atloAoyel oTLG 7 MAPAKATW KATNYOPLEG:

Completeness: 40 BaBuoi yla mAnpn cuvtaén pe tnv Baowkn Emloyn Kal akoun
10 BaBuol ywa tnv Ektevr) Emloyn. Ze kdBe AGAAn TMePUTTWON, NMOCOOTWON TWV
napanavw Babuwv avaloya UE TG SNUOCLOTOLOELS TToU TieplAapBdavovtal otnv

€kBeon. H Babpoloyia edapudletal yia ta mpotumna ano tv 3" ékdoon GRI kL énetta.

Performance Indicators: 16 faBpoi, 4 ava katnyopia Asiktwv Altodoonc. e kaBe

AAAN EPIMTWON, MOCOOTWAON AVA Katnyopia BACEL TwV SNUOCLEVUEVWY SELKTWV.

Sustainability Issues: 12 PBaBuol, 3 ava katnyopia, oL omoieg ¢aivovral

TIAPOKATW:

e Materiality: BaBuoAoyet tnv Untapén Avaluonc OuoLaoTIKOTNTAC

e Targets Achieved: BaBuoAoyei tnv Unapén otoxoBeaoiag kal To MOCOOTO

ETUTEVENC TWV OTOXWV
e Balance: Ot kaBoplopévol otoxoL va ival LooppomnUEVOL O OAEC TLIC
katnyopieg twv NuAwvwv Buwotung Avamrtuéng

e Common lIssues: OL otoxoL mpémel va ocupPadilouv 600 10 Suvatov

TIEPLOCOTEPO HE TOUG OTOXOUC TTou avadEpovtal otnv “2030 Agenda”

External assurance: 10 BaBpol yia NAApn E€wtepkn AlaoddAion, 7.5 Babuol ya
Meploplopévn EEwtepikn AlaodaAion (kal moodoTwaon avaloya YE TO TOOOOTO TwV
dnuoclomoioewv mou eivat dtaopaAilopéveg), 5 Babuol ya Babuidba A oto GRI
Application Level Check System, 2.5 BaBuot yia BaBuida B+ oto GRI Application Level
Check System

Top-management commitment: 5 BaBuot yia anodei€n otnpEng tng EkBeong

KOl TwV MPALEWV amo tv avwtepn dloiknon
Stakeholders addressed: 5 BaBpot yla avadopd os OAa ta evolopepOUEVO LEPN

In-time publication: 2 BaBuot yla €ykatpn dnuooctomnoinon tng £€kBeong
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CATEGORY POINTS AWARDED
Core 40
Completeness 50
Comprehensive 10
Economic 4
Environmental 4
Performance Indicators 16
Social 4
Sector Supplement 4
Materiality 3
Targets achieved 3
Sustainability Issues 12
Balance 3
Common issues 3
External Assurance 10
Top-management commitment 5
Stakeholders addressed 5
In-time publication 2
TOTAL 100

Mivakag 3.1: ZuvomTikn péylotn Babuoloyia pe TNV mpotelvouevn pEbodo
A&lohoynon ExkBéoswv GRI Twv eAAnvikwv Tpamelwy

OLtparmneleg mou emAéxBnkav eival ol 4 cuotnuikeg (Eurobank, EBvikn, AAda kat
Mewpawwg) ouv tnv Tpamela Attikng. H Tpamelo Attikng &g dnuoolelel TETOLEC

€KOEOELG, WOTOOO KPIlONKE OKOTILO VAL YIVEL KOL OE AUTH Mo avadopa.
AAda Tpamnela

MNna 1o 2012, n tpamnela akoAouBnoe tnv «Extevr) Emloyn» tou mpotumou G3,
dnuoaotevovtag 53 kavovikoug kat 12 kAadikoug deikteg amodoong. To PELOVEKTNUA
™G €kBeong elval otL dev ouuneplhappavel €kBeon ouvolaotikétnTag. Emunmpdobeta,
Sev unapyeL mPOodo¢ otV eniteuén Twv oToXwvV Tou n dta n tpanela ixe B€oel. To
16lo potifo mapouoialetal kal otoug otoxoug yla to 2013, émou Sev umdpyxouv
OPKETOL OLKOVOULKOL OTOXOL, GUYKPLTIKA HE TIG AAAEC KaTnyopieg. MapoAa autd, Ta
Béuata Blwolung avamtuéng eivol maykoopwou sUpouc. TEtola Bépata eival n

napouociaon Oepdtwv  Puwowpng avamtuéng otoug veompooAndBévieg, ol
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TIPWTOBOUALEC yla TTpoodpopd TEPLOCOTEPO TIPACLVWV TIPOIOVIWV Kot n StaBeon
NAEKTPOVIKNG TPamellkng o AMEA. AkoAouBel to LoTOYpappa amodoong otnv

TPOTELVOEVN KAlHaKka yla To 2012, kaBwg Kat n avaAuTikr Babuoloyia:

Alpha Bank - 2012

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Economic
66,67%

Common Issues
50,00%

Environmental
74,07%

Stakeholders
100,00%

Top-Management 25,00% Social

100,00%

75,00%
Ext. Assurance Sector supplement

lotoypappa 4.2: AAda Tpanela — Amodoon EkBeong 2012

AAda Tpanela - 2012
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 2.67
Performance Environmental 4 2.96
Indicators Social 4 3.09

Sector Supplement | 4 3

Materiality 3 0

Targets achieved 3 1
Sustainability Issues

Balance 3 2

Common issues 3 3
External Assurance 10 2.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 82.22

Mivakag 4.3: AApa Tpanela — BaBuoloyia tng EkBeong yia to 2012
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H AAdpa akoAouBnoe tov idlo Spopo Kal yia To 2013, avédavovtac Kat Tov apldpo
TWV dnUoclomolNpEVWY SeIKTWVY. ZUYKEKPLUEVA, dnuoaoieuoe 70 KAVOVIKOUC SELKTEC
andédoong (ua avénon tng tagng tou 30%), KABWE KalL To oUVOAO TwWV KAASIKWY
Sdewktwv amoddoong mou mepllapBavovral ot odnyieg tou GRI. EmutpooBétwe,
dnuoocieuoe OAoug Ttoug Kuploug Asikteg Amodoong, yeyovog mou Ttng €6woe

BaBuoloyia A+ oto «GRI Application Level Check System».

H ékBeon tou 2013 dev meplhapPavel Eava avaluon ouolaotikotntag. Eival
OMWC TIO LOOPPOTINUEVN amo TAeupd otoxoBeciag. H moldtnta Twv OTOXWV

TIapapEVeL tepimou n (6o o€ oxéon pe to 2012:

Alpha Bank - 2013

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Common Issues Economic

68,75%,

Stakeholders € 100,00% 100,00% 4 Environmental

100,00% 97,14%,

Top-Management Social

Ext. Assurance ector supplement
75,00%  100,00%

lotoypappa 4.4: AAda Tpamnela — Anodoon EkBeong 2013

Eival epdavnc n BeAtiwon o ox€on pe o mponyoUUevo £10G. H BeAtiwon auth

elval tng taéng tov 13% kot Ba pavel kaAUuTepa Kal otov mivaka Babuoldynong mou

oKkOAOUBEL:
AAda Tpanela - 2013
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 3.56
Performance Environmental 4 4
Indicators Social 4 3.88

Sector Supplement | 4 4
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Materiality 3 0

Targets achieved 3 2.25
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 93.19

MNivakag 4.5: AAda Tpamnelo — BaBuoAoyia tng EkBeong yo to 2013

To 2014 eival n xpovid petaBoong oto npotuno G4. Auth tn xpovid, n Tpamnela
dnuootevel Baoel Tng Kuplag Emthoync. Etol, cupmeplhappfavel poAtg 12 Kuploug kat
5 kAadikou¢ Seikteg anodoong. MdaAwota, anouotalouv TMARPWCE ot TtepBaArloviikol

Selkteg anddoonc.

Alpha Bank - 2014

Core
100,00%

Comprehensive

100,00% 0:00%

Economic
33,33%

Common Issues
93,75%,

Stakeholders 0,00% ' Environmental

100,00%

18,75%

Top-Management Social

59,48% 31,25%
Ext. Assurance Sector supplement

lotoypappa 4.6: AAda Tpamnela — Amodoon ExkBeonc 2014

Elvatr eudavic n mAApng katdppeuon amodoong oto Oefld TUAUA TOU
LOTOYPAUHOTOC TIAPATIAVW, YEYOVOG TIou odelAeTal otnv TOAU PEYAANn pelwon TG

dnuoaolomnoinong dektwyv andédoong.

Aev eival, opwg, 0Aa ducoiwva oe autAv tnv €kBeon, kabwg to 2014 eival n
pwTN Xpovia mou n Tpamela dnuooteVel availuon Ouolaotikotntac. Emiong n

€kBeon tou 2014 €xeL AaPeL e€wtepikn SlaodAALon TEPLOPLOUEVOU EUPOUCG.
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AAda Tpanela - 2014
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.33
Performance Environmental 4 0
Indicators Social 4 0.75

Sector Supplement | 4 1.25

Materiality 3 3

Targets achieved 3 2.7
Sustainability Issues

Balance 3 3

Common issues 3 2.55
External Assurance 10 5.95
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 72.53

MNivakag 4.7: AApa Tpamnelo — BaBuoAoyia tng EkBeong yia to 2014

Ze oxéon pe ™ Baduoloyia tou 2013, UTIAPXEL KLOL ONUAVTLKH HElWoN KaTd 22%.
H pelwon Ba ntav akopa peyaAutepn, av dev umtipxe n AvaAucn OuoLooTIKOTNTOC

TIOU OUYKpOTEL Alyo tn Helwon.

To 2015 n pelwon otnv anodoon cuveyiletal: Auth tn ¢opd, 0 aplBUoS Twv
dnuoaolonolnpévwy Selktwy amodoaong eival povoPriplog. MoAig 9 deikteg anddoong
ocuunepthapPBavovtal otnv €kBeon. MNa devtepn xpovid, dev €xouv cuunepAndOeil

nieptBarrovtikol Seikteg amodoonc.

AuTH n oplakn pelwon amnewoviletal Kalutepa kot otn Babuoloyia tng £€kBeonc.
OuolaoTika, n €kBeon kEpSLoe MOVTOUC Xdpn otnV BeATlwPEVn e€wTepLkn aloAdynon,

0AAG €xaoe o€ MOOOTNTA SNUOCLOTOLNUEVWY SEIKTWY amodoong:
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Alpha Bank - 2015

Core
100,00% 100,00%
In Time, Comprehensive
0,00%
Common Issues Economic
0,
33,75% 11,11%
X
0,00% ' Environmental

Stakeholders §&- 100,00%

14,58%
Social

100,00%
Top-Management

75,00% — 6.25%
Ext. Assurance Sector supplement

lotoypappa 4.8: AAda Tpanela — Amodoon EkBeong 2015

AAda Tpanela - 2015
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 0
Indicators Social 4 0.59

Sector Supplement | 4 0.25

Materiality 3 3

Targets achieved 3 2.7
Sustainability Issues

Balance 3 3

Common issues 3 2.55
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 72.03

MNivakag 4.9: AAda Tpamnelo — BaBpoAoyia tng EkBeong yio to 2015

H ékBeon tou 2016 esival mapopola pe tou 2015, pe tnv efaipeon OTL TwWpPA
oupnepthapPavel 3 nepBarlovtikolg Seikteg amodoonc. Eival oL mpwtol, anod To

2013 KL €meLta.
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Alpha Bank - 2016

Core
100,00%
Comprehensive

0,00%

100,00%
In Time,

Economic
11,11%

Common Issues
80,75%

Stakeholders 8,82% Environmental

100,00%

14,58%
Top-Managtir(T)\Oe%(y <505 Social
U 7s00% 7
Ext. Assurance Sector supplement

lotoypappa 4.10: AApa Tpanelo — Anodoon ExkBeong 2016

H ewkéva Ba ¢pavel KAAUTEPA OTA AMOTEAECHATA TNG TIPOTEWVOUEVNG LEBOSOU:

AAda Tpanela - 2016
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 0.35
Indicators Social 4 0.58

Sector Supplement | 4 0.25

Materiality 3 3

Targets achieved 3 2.7
Sustainability Issues

Balance 3 2

Common issues 3 2
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 70.82

Mivakag 4.11: AAda Tpamnelo — BaBuoAoyia tng EkBeong yia to 2016

loannis Karagalis Page | 108 of 127 2017-2018



AthensMBA Evaluation of sustainability reporting in the Greek financial sector

Mapatnpeital pa mepattépw peiwaon 1.7% os ox£on e MEPOL KL Lo aBpOoLoTIKN
peiwon tg taéng tou 24%, oe oxéon He to 2013. Agdopévou OTL QAUTO
eNMavaAauBAveTaL ylo 3 CUVEXOUEVEG XPOVLEG, lval podaveg OTL n Tpamela eival

EUXAPLOTNUEVN HE TIG EMIOOOELC TNC.
Eurobank

H npwtn €kBeon Buwoung avamtuéng ya tnv Eurobank mdvw oto mpodtuno tou
GRI dnpootevetal 2016. MNa TLg TPONYOU LEVEG XPOVLEG, SEV UTIAPXEL AVAAOYO OTAVTAp.
o to Adyo auTo, povo n €kBeon tou 2016 Ba BabuoAloynOel BACEL TNE TPOTELVOUEVNG

pebodou.

Onwg elvat puaclohoyko, n Eurobank emélete tnv Kupla Emidoyn yla tnv mpwtn
¢ €kBeon Buwwowung avamtuéng pe tn HéEBodo tou GRI. H ev Aoyw €£kBeon
neplhappavel ouvoAlkd 10 &eikteg, Xwpl¢ Kavévag amd outolu¢ va eival

TePLBAANOVTLKOC.

Eurobank - 2016

Core
100,00% 00,00%
In Time Comprehensive
0,00%
Common Issues Economic
58,25% 33,33%
Stakeholders €100,00% h¢ 0,00% ' Environmental
10,42%
Top-Management ) ) Social
100,00% 0,00% 12,50%
Ext. Assurance Sector supplement

lotoypappa 4.12: Eurobank — Antodoon EkBeong 2016

H mpwtn €kBeon tng Eurobank &ev meplhapPavel €kBeon ouoLAOTIKOTNTAG.
Entiong 6ev mep\apPavel avaluon o€ oxEon LE TPONYOUUEVOUG 0TOXOUG, OTIWG £lval
npodavéc. Ooov adopad tnv endpevn xpovid, n Eurobank B£tel moAAoU¢ otdxoUG, OL
omoiol avtamokpivovtalr ota Sedopéva tng “Agenda 2030”. T€tolol eival, ya
napadeypa, n otnplEn NG VEOC ETUXELPNUATIKOTNTOG, UE TIPOYPALUATO OTWC Ta

“Egg” kal “Growth Awards”.
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Eurobank - 2016
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.33
Performance Environmental 4 0
Indicators Social 4 0.41

Sector Supplement | 4 0.50

Materiality 3 3

Targets achieved 3 0
Sustainability Issues

Balance 3 1

Common issues 3 3
External Assurance 10 0
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 61.24

Mivakag 4.13: Eurobank — BaBuoloyia tn¢ EkBeoncg ywo to 2016

ESw mpémel va emonuavOel otL n ékBeon bev €xeL mepAoEL AMO €EWTEPLKA
SlaodpaAion, oute €xel BaBuoloynBel pe to «GRI Application Level Check System».
AOyw OAWV TWV TAPATAVW, TO OMOTEAECUA €lval apkeTd xaunAo (BA. Mivaka 4.13
TIAPONMAVW). ZUVOAKQA, autr ilval n xapunAotepn Babuoloyia and OAeg T ekBEOELG

miou agloAoynbnkav otnv mapol oo HEAETN.
EOvikn Tpamela

AkplBwg omwg kat n Alpha Bank, n EBviki xpnowlomnoinoce tv €kdoon G3 yla Tig
ekB€oelc Tou 2012 kattou 2013, evw oL EMOUEVEC 2 SnpootleuTnKav BAceL TG EKSoong
G4. Onw¢ avadépdnke kal mapamavw, LExpL onpepa n EBvikn dev €xel dnuootevoel

€kdoaon yla to £10¢ 2016

MNa to 2012, n EBvikA Tpamnela enélete tnv Ektevr) EmAoyn yla tnv €kBeor tng.

Ze autnVv n EBvikA dnuootelel 54 kavovikoU¢ kat 13 kAadikoug deikteg anddoong.
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MapoAa autd, HOALG oL pLool eptBaAlovTikol SeikTeg £xouv xpnotpomnotnBel yia

ouvtaén tng €kBeong.

Itnv €ékBeon oauth, n EOBviky Tpamela €xet ocupmeplAdfel pa €kBeon
ouolaoTkoTnTag BAcel Tou potumou «AccountAbility Principles Standard of 2008»
oAwwg «AA1000APS» (AccountAbility, 2008). Ocov adopd tn otoxobeoia, Oev
UTLAPXEL LooppoTiial HETAEL TwV SLAPOPWV KATNYOPLWY. ZUYKEKPLUEVA, UTIAPXEL LOVO

€valg 0toxog yla tnv Kowwvia kat poAlg 9 yia tnv Owkovopia.

National Bank - 2012

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Common Issue7% Economic

44,44%

62,96%

Stakeholders € 100,00% Environmental

94,29%

Top-Management Social

0,
10000% " 35,00% g1 5%
Ext. Assurance Sector supplement

lotoypappa 4.14: EBvikn Tpanela — Antodoon EkBeong 2012

‘Eva GANO UELOVEKTNUA TIOU €lval eUdavEC KAL Ao TO MOPOTMAVW LOTOYPAUUA
elvat n éMewn emapkoug e€wteptkng Staodaliong. H EkBeon BabuoloynBnke pe B+
oto «GRI Application Level Check» kal elvat povo o€ HepKA onueia NG

TILOTOTIOLNUEVN AT e€WTEPLKN EAgy)O.

To teAkd amotédeopa sivat 84.22 Babuot (BA. Mivaka 4.15 moapakdtw), &va

anotéAeopa KaAuTtepo amnod tng Alpha Bank ywa tnv idla xpovid.

EOvikA Tpanela - 2012
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 1.78
Performance

Environmental 4 2.52
Indicators

Social 4 3.77
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Sector Supplement | 4 3.25

Materiality 3 3

Targets achieved 3 2.4
Sustainability Issues

Balance 3 2

Common issues 3 1
External Assurance 10 2.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 84.22

Mivakag 4.15: EBvikn Tpamnela — BaBuoAoyia tng EkBeong yia to 2012

H €ékBeon tou 2013, av Kal MOCOTIKA TTopOpoLa He Tou 2012, €xel SltadopeTika
TIOLOTLKA XOPOKTNPLOTIKA, KABW SUTAACLACTNKAV OL OLKOVOWLKOL SeikTeg amodoong
TIou Tepléxovtal otnv €kBeon. H €kBeon eival BeATIwHEVN KAl OTOV TOHEQ TNG
e€WTePIKNG SLaodAAoNG, KLaG Kol auth Tn xpovia Babuoloyndnke pe A+ oto «GRI
Application Level Check scale» kat eivat e€wtepikd miotomolnuévn. Anod Toug 6TOX0UC
NG MEPOOEVNG XPOVLAG, EMETELXON TOo 80% QUTWVY, EVW UTIAPXEL {ava avicopportia
OTOUG VEOUG OTOXOUG. AUTO ocupfaivel ylati ocuvexiletal To aLVOUEVO va UTTAPXEL
HOVO €vaG OTOXOG OoTov TOoMéa TNG Kowwviag, KATL TOU OvTOVOKAAQTOL KoL OTh
BaBuoAoyia tng mpotewvouevng peBodou. H ouvoAwkn BaBuoloyia avépyetal oto
88.71 points, auvénuévn kata 5%. H avénon aut odelletol QMOKAELOTIKA OTN

BeAtiwon tou emunédou e€wteptkig StaodaAilong.

National Bank - 2013

Core

100,00%

0,
In ]T?r%gOA Comprehensive

Common Issues
70,00%

22lz%onomic

66,67%
Environmental

Stakeholders 100,00%

100,00%

100,00%
Social

Top-Management

0,
Ext. Assurance O(VSecto%lil%géiement
0

lotoypappa 4.16: EBvikn Tpanela — Anodoon ExkBeong 2013
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EOvikn Tpanela - 2013
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 0.89
Performance Environmental 4 2.67
Indicators Social 4 4

Sector Supplement | 4 3.25

Materiality 3 3

Targets achieved 3 2.4
Sustainability Issues

Balance 3 2

Common issues 3 1
External Assurance 10 7.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 88.71

Mivakag 4.17: EBvikn Tpanela — BaBpoAoyia tng EkBeong yia to 2013

To 2014 eival n mpwtn xpovia mou n EBvikn Tpamela epapudlel to mpotumo G4.
Onwc¢ kat otnv nepintwon tn¢ Alpha Bank, mapatnpeitat pio mtwon tou 50% otov

apLlOuo tTwv cupunepAndOEvTwyY SEIKTWV.

National Bank - 2014

Core
100,00%
Comprehensive

0,00%

100,00%
In Time

Economic

Common Issues
60 44,44%

Stakeholders 11,76% Environmental

100,00%

100,00%

37,50%
Top-Management

Social
55,48%  25,00%

Ext. Assurance Sector supplement

lotoypappa 4.18: EBvikn Tpanela — Antodoon EkBeong 2014
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H £€kBeon autn mephappavel pla mAnpn €kBeon ovolaotikotntag. Eniong eivat

e€wteplka dtaopaAlopévn, aAAd pévo Katd to 75%.

EOvikn Tpanela - 2014
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.78
Performance Environmental 4 0.47
Indicators Social 4 1.5

Sector Supplement | 4 1

Materiality 3 3

Targets achieved 3 2.26
Sustainability Issues

Balance 3 1

Common issues 3 1
External Assurance 10 5.55
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 69.56

Mivakag 4.19: EBvikn Tpanela — BaBuoAoyia tng EkBeong yia to 2014

Mapatnpeital To 610 dpavopevo mou ocnuewwdnke katl otnv Alpha Bank katd tn
peTdPBaon amnd tnv ékdoon G3 otnv G4. Mapd 1o OTL N TocooTLala Heiwaon elvat oxedov
lon otng dvo tpameleg, To ocUVOALKO okop TnG Alpha Bank eival katd 3 Babuoulg

vdnAotepo.

To 2015 bev emudpépel peyaAeg PeTAPBOAEG oTn SOUN KOl TO TIEPLEXOMEVO TNG
‘EkBeong Biwaoung Avamnrtuéng.

loannis Karagalis Page | 114 of 127 2017-2018



AthensMBA Evaluation of sustainability reporting in the Greek financial sector

National Bank - 2015

Core

100,00% )
Comprehensive

100,00%
In Time

0,00%
Economic
44,44%

Common Issues
58,25%

Stakeholders
100,009

11,76% Environmental

37,50%

Top-Management Social
53,96% 25,00%

Ext. Assurance Sector supplement

lotoypappa 4.20: EBvikn Tpamnela — Amodoon EkBeong 2015

EOvikn Tpanela - 2015
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.77
Performance Environmental 4 0.46
Indicators Social 4 1.5

Sector Supplement | 4 1

Materiality 3 3

Targets achieved 3 2
Sustainability Issues

Balance 3 1

Common issues 3 1
External Assurance 10 5.40
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 69.13

Mivakag 4.21: EBvikn Tpanela — BaBpoAoyia tng EkBeong yia to 2015
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Tpanela Mepalwg

ATO TI¢ 4 oUOTNULKEG TpAmeleg, n Nelpalwg elvat n povn mou Ba xpnoLULomoLioEL
Vv teAevtaia €kdoon GRI yla pLa amo T eEKBECELG TNG. ZUYKEKPLUEVA, YLa TNV EKBeoN

tou 2016.

Onwg kot oL uTtoAouteg eEAANVIKEG Tpamneleg tnv (Sla mepiodo, n Tpanela Melpaiwg
dnuootevel Baoel tng Ektevoug Emdoync. Ooov adopd toug Acikteg Amodoong, otnv

€kBeon tou 2012 nephapPBavovtal 54 kavovikol kat 12 kAadikol Seikteg anodoong.

MNa to 2012 ev meplhappavetal avaluon ouvolactikotntag. Emumpoobétwg, dev
yivetal avadopd oOTo TOlOL Kal TOCOL OTOXOL EMITEUXONKAvV, O OXEon HUE TNV
T(PONYOUUEVN Xpovid. MapoAa autd, oL OTOXOL ylo TNV €EMOUEVN XPOVIA E€lval
LooppomNUEVOL Kal o€ cupdwvia pe tnv mpwrtoPfoulia «UN Global Compact», otnv

omnoia n Tpanela CUUUETEXEL EVEPYQ o To 2004.

TéNog, n €kBeon elval LoOvo HeplkwE eEwTepka SlaodaAlopévn Kat agloAoynOnke
pe Babuo B+ oto «GRI Application Level Check System». Onwc 6a ¢pavel kot amnod toug
TVAKEG TNG EMOMEVNG OEALSOC, MOPA TO HUELOVEKTAMATA TG, N EkBeon tou 2012

AapBavet évav uPnAo oxetika Babuod otnv mpotelvopevn KAlpaka afloAdynong:

Piraeus Bank - 2012

Core

100,00%
In Time

100,00%
Comprehensive

100,00%

Common lssues
50,00%

Stakeholders € 100,00%

Top-Management
100,00%

25,00%  71,88%
Ext. Assurance Sector supplement

lotoypappa 4.22: Tpamnela MNewpowwc — Anodoon ExkBsoncg 2012
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Tpanela Nepowg - 2012
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 10

Economic 4 3.56
Performance Environmental 4 3.93
Indicators Social 4 2.23

Sector Supplement | 4 2.87

Materiality 3 0

Targets achieved 3 0
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 2.5
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 83.09

MNivakag 4.23: Tpanela Nepatwg — BaBuoloyla tng EkBeong yo to 2012

To 2013 n Tpanela Nepawwg yivetat n mpwtn eAANVIKA tpamnela mou ebapuolel
Vv 4" ékdoon tou GRI. Téoo n AAda, 6co kot n EBvikA, To edpapuolouv Eva Xpovo
apyotepa. H tdon mou BéAel va umdpxel PeyaAn peiwon oto mANBog Twv
dnuooteupévwy Asiktwv Artodoonc pe tnv aAlayn amnod tnv 3" otnv 4" £kdoon KAveL
Kot 6w TNV epdavion tne. Etol, n'EkBeon tou 2013 nepthapPfavel 18 kavovikoug (amo
Toug omoioug ol 14 sivat meptParloviikol Kal POALG €VOG €lvol OLKOVOMLKOG) Kot 3
kAadlkoug Agikteq Artodoong. Autd petadpadletal o 68,18% mtwon otov aplbuo

SnUooLlEUHEVWY SEIKTWVY 0 oX€on e To 2012.
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Piraeus Bank - 2013

Core
100,00% 100,00%
In Time Comprehensive
0,00%
Common Issues Economic
62,50% 11,11%

Stakeholders 41,18% Environmental

100,00%
6,25%
Top-Management Social
0,
50,74%  1875%
Ext. Assurance Sector supplement

lotoypappa 4.24: Tpanela Nepoiws — Antddoon EkBeong 2013

H ‘EkBeon mepAapuBavel plo avaAuon oUGCLOOTLKOTNTOG, N omola OUWE KpiveTal
EMUTNG. Zuykekplpuéva, Ba pmopouoe va PBeAtiwBel onuaviikd av TepLeixe

OUVTEAEOTEG BapuTnTog yia Ta eviladepOpeva PEPN.

Onwg Kat otnv mepovn €kBean, Sev UTIAPYXEL AVAAUGCT TWV OTOXWV TIOU ETEBNCAV

KalL ETTELYONKAV YL TO TPEXOV ETOG.

Onwg daivetal kaL otnv emoOuevn oeAida, umapyet pa oxedov ion mooootiaia
peiwon otn Babuoloyia katd tn petafacn amno tnv 3" otnv 4" £€kSoon, OMwE Kal oTnv
nepimtwon tn¢ EBvikng kat tng AAda. H povn Stadopad sivat mwg e6w AapBavel xywpa

€va £10¢ vwpltepa.

Tpanela Nelpowwe - 2013
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 1.65
Indicators Social 4 0.26

Sector Supplement | 4 0.75

Materiality 3 1.5
Sustainability Issues | Targets achieved 3 0

Balance 3 3
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Common issues 3 3
External Assurance 10 5.07
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2
TOTALS | 100 67.67

MNivakag 4.25: Tpanela Nepatwg — BaBuoloyla tng EkBeong ywo to 2013

Kwoupevn og mapopola Pey€On pe to 2013, n €kBeon tou 2014 nephapPfavel 19
KOVOVLKOUG Kal HMOALS €vav KAadikd deiktn amodoong. Ymapyxel maAl avaAuon
OUCLOOTLKOTNTAC, XWPLE OUWG va Xpnollomolel peBodoug tuxaiag SelypatoAnyiog.
Elval opwg n mpwtn ¢dopd mou n Tpamnela mepAapBAVEL EKTEVH AVAAUGH OTOXWV Kol
BEPATWY TIOU OVTLUETWIILOE emtUXwC. Emiong n ‘EkBeon elval eEwtepika

StaopaAlopévn amo tnv Ernst&Young, yla to 80% TwV TUNUATWV TNG.

Elval epdavég amod ta Slaypappata TG EMOUeEVNC oeAldag OTL N HElWON OTOUG
Sdnuoolevpévou SelkTeg amodoonG avILOTOOUIOTNKE LKOWVOTIOLNTIKA Ao tn BeAtiwon
OTOV TOMEQ TWV Oepdtwyv Buwolpng Avamtuéng kat tng 2toxobeaoiac. Eattiag autwy,
n teAkn BaBuoloyia tngEkBeong yia to 2014 gpdaviletal BeATIWUEVN KATA TIEPLTTOU

5% og ox€on e TEPOL.

Piraeus Bank - 2014

Core
100,00%
Comprehensive

0,00%

100,00%
In Time

Common Issues Economic

90,75% N,11%

Stakeholders Environmental

0,
100,00% 41,18%

100,00% 2,08%

Top-Management Social
60,94%  ©.25%
Ext. Assurance Sector supplement

lotoypappa 4.26: Tpamnela Mewpowwc — Antodoon EkBeong 2014
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Tpanela Nelpowwg - 2014
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 1.65
Indicators Social 4 0.08

Sector Supplement | 4 0.25

Materiality 3 2.5

Targets achieved 3 2.4
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 6.09
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 71.41

MNivakag 4.27: Tpanela Nepatwg — BaBuoloyla tng EkBeoncg ywo to 2014

MNa to 2015, n uévn alhayn eivat ot n EkBeon €xel 3 akoun Kowwvikoug Agikteg

Anédoong:

Piraeus Bank - 2015

Core
100,00% 00,00%
In Time Comprehensive
0,00%
Common Issues Economic
11,11%

Stakeholders 41,18% Environmental

100,00%

8,33%

Top-Management Social

100,00% - 60,87% - 6,25%
Ext. Assurance Sector supplement

lotoypaupa 4.28: Tpamnela Mewpoawwg — Anodoon ExkBeong 2015
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Tpanela Nelpowwcg - 2015
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 0.44
Performance Environmental 4 1.65
Indicators Social 4 0.33

Sector Supplement | 4 0.25

Materiality 3 3

Targets achieved 3 2.4
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 6.09
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 72.16

MNivakag 4.29: Tpanela Nepatwg — BaBuoloyla tng EkBeong ywo to 2015

To 2016 n Tpanela MNelpatlwg yivetal n mpwtn eAANVLIKA tpamnela mou dnuocleVEL
‘ExBeon Bwwolung Avamrtuéng Baolopévn otnv 5" kat tedeutaia €kdoon tou GRI, n
orola HAALoTA €lvat aKOUN TIPOALPETIKN (LEXPL TO KaAokaipl tou 2018). Auth tn dopd

n ExBeon eumepLéxet 23 kKavovikoug kat kavevayv KAadikd Asiktn Alodoong.

Piraeus Bank - 2016

Core
100,00%
In Time

100,00% .
omprehensive
0,00%

Economic
28,57%

Common Issues 95,00%

Stakeholders§— 100,00% 44,129 nvironmental

12,50%
Top—Managemsrth Social

100,00% %- 0,00%
Ext. Assuran6c%94ﬁ 'Sec’gor supplement

lotoypappa 4.30: Tpamnela MNewpowwc — Antodoon EkBeong 2016
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Tpanela Nelpowwcg - 2016
Points Max | Points Scored

Core 40 40
Completeness

Comprehensive 10 0

Economic 4 1.15
Performance Environmental 4 1.76
Indicators Social 4 0.50

Sector Supplement | 4 0

Materiality 3 3

Targets achieved 3 2.40
Sustainability Issues

Balance 3 3

Common issues 3 3
External Assurance 10 6.49
Top-Management Commitment 5 5
Stakeholders addressed 5 5
In-time publication 2 2

TOTALS | 100 73.30

MNivakag 4.31: Tpanela Nepatwg — BaBuoloyla tn¢ EkBeong ywa to 2016
Tpamnela ATTIKAG

H Tpamnela Attikng 6 dnuootevel TETola €kBeon kal & cupmeplAapBavetal otnv
avaAuon. Mapad to otL Slabetel LotooeAida yia Bépata EKE, kel avadEpovtal povo ot
npoodopeg tng oe Stadopeg MKO. MNa 1o 2017 avadépetal otL n Tpamnela otnpilel 40
MKO oxeTikég pe matdld, onwe to Xapoyeho tou Nawdlov kat ta Noadika Xwpla SOS
(Attica Bank, 2017). Aev umtdpxouv avadopEG o€ TIPONYOUEVA TN 1) AAAEG KAUTIAVLEG,

TPEXOUOEG I TIPONYOUEVEG.
Oépata Buwoung Avantuéng mou amaoyoAoUv Tig EAAnVikEC Tpameleg

Ze auTO To KePAAalo Ba yivel pula avaluon ota BEpata Biwowung Avantuéng nou
amaoxoAoUV TG EAANVIKEG TPATElEC, OMWCE AUTA ATTOTUTIWVOVTAL UECA OTLG ETAOLEC

ExkB€oelc Buwowung Avamtuénc.
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H AAda Tpanela ta mr)ye OXETIKA KOAAQ OTO GUYKEKPLUEVO KOUPATL Ta B€pata
TIou amaoxoAouv tnv Tpamelo Ba Aéyape OTL €lval OXETIKA TOYKOOULOG KALHAKOC.
Tétola Oépata Atav n mapoucioon Oegudtwv PBuwolUng avamtuéng otoug
veompooAndBévteg, n SleukdAuvon TmpoéoBaong Twv  Puolkwv  Kal  online
Kataotnuatwy tng Tpamnelog oe AMEA, oL eukalpleg amaoxoAnong o€ VEOUG KATW TwV
30, n Slevpuvon TOU XOPNYLKOU TIPOYPAUUATOC KOL N EVOWHATWON afloAdoynong
plokou mapayoviwv EKE otn Afdn xpnUatoolkovoulkwy anoddacswv. MapoAa auta,

dev umapxel amrt amnodelln yla mapoxn PLWOLUWY OLKOVOULKWY TPOLOVIWV armno

HEpoug TG Tpamelag.

H Tpanela Attikig Sev emideikvuel Wolaitepn déopevon oe Bépata EKE, mépa

amno TG xopnyieg oe MKO yia to 2017.

Oocov adopa tn Eurobank, mapd to ot 8¢ Onuooicvue ExkBeon Blwolung
Avamnrtuéng mpiv 1o 2016, meplappave tEtoleg Spaoelg otou Etrioloug AmtoAoyLopoUg
™NG. H moAttikn yupw amod ta Béuata EKE daivetal va meplotpédetal yupw amo
OUYKEKPLUEVOUC TIUAWVEG, OMw¢ tnv otnpn EAARvwv doutntwv péow Stadopwv
TIPOYPOUMATWY, TN Yopnyla TOATIOTIKWY €KSNAWOEWY, TNV UTMOOTAPLEN TOU
natdaywylkol poAou tou abAnTiopol PECW XOPNYLWV KAl TNV €VOUVAUWON TNG
Neoduoug Emxelpnuatikotntag. 2Ztov avtinoda, anoucld{ouV oL EVEPYELEG OXETIKEC
LE T(PACLVA TIPOLOVTA. JUYKEKPLUEVA, OTA HOVA TIOU yivovTtal avadopd o OAA Ta £TN
QUTAG TNG MEAETNG lvaL otnv xopnyia tou WWF péow tng “WWF Eurobank Visa”, otnv
OUMMETOXN OTO TPOYypopua Tou «Efolkovopw» kot otnv umapén davelwv yia

dwtoBoAtaika mapka.

H EBvikn Tpanela os autov tov Topéa mapouaotaletal Alyo KaAUtepn amod tn
Eurobank, Bpiloketal opwcg kaBapd micw amod TG aAlec dvo tpamelec. H EOBvikN
daivetal va otnpiletol KUpLwG OTO XOPNYLIKO TNEG TTPOYPAULO KOL OTN CUUUETOXN O€
EUPWTAIKA TIPOYypPAUMATA ETILXOPHYNONG, OtwG Tat JEREMIE, kot JESSICA. AkOpn Kot ta
ornola npoypappata micro-finance Baoiovral o KPATIKA 1) EUPWTIATIKA KOVOUALA KOl

bev eival anevuBeiog mpwtofoulieg Tng EBVIKAG.

H Tpanela Nelpawwg daivetal va anodidel kaAUtepa amod OAeg T Tpaneleg o€

OUTOV ToV TopEQ: Exel oadelc kal Slakpltolg oTOXOUC Kol KATeuBUVOELC OAa Ta £TN,
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enevduel otov €Bglovilopnd kal Tapouclalel €va opketa Sladopomolnpévo
XaptopuAdklo xopnylkol mpoypappatod. MapoAa autd, oute n Mewpalwg Eepevyel

arnod TV EAeldn Kovotoulag o€ XpNUATOOLKOVOULKA TipolovTa.
JUMMEPACUATA TNG TPOTELVOUEVNG HEBOSOU afloAdynong

AkoAouBouv oL cuvoALKEG BaBuoAoyieg Baoel Tng ueboddou:

REPORT SCORES

[e)]
—
Sl
o'\o H Alpha
N 3
N ® Eurobank
~ o]
0 .
® National
] by .
o S g N Piraeus
~ % = S
_ _ -
2012 2013 2014 2015 2016

Awaypoppa 5.1: Juykevtpwtikeg Babuoloyieg twv EkBeoswy 2012-2016

Ol peyalutepeg Babuoloyieg e TNV mMpPotelvopevn HEB0SO MPOKUTITOUV yLa T
€Tn pEXPL To 2013, omodte Kol OAeC ol tpameleg dnpooievav MOAU MEPLOGOTEPOUG

deikteg amodoong. Autd Ba  davel kaAUtepa ota Slaypappata mou  Oa

akoAouBroouv.
Performance Indicators - Alpha Bank
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Awaypappa 5.2: AAda Tpanela - ASloAdynon twv Asiktwv Atddoong ava ta £tn
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Qaivetat kabopd n pelwon otoug Asikteg Amodoong HOAG aAldlel n
xpnotornowolpevn €kdoon tou mpotumou GRI. Afloonueiwtn emiong n mavieAng

ENewpn neptBariovtikwy Selktwy yia ta €tn 2014 kat 2015.

Performance Indicators - Eurobank

G4

2012 2013 2014 2015 2016

B Economic M Environmental ™ Social Sect. Suppl.

Aldypappa 5.3: Eurobank - A§loAdynon twv Asiktwv Anédoong ava ta €tn

H Eurobank &6 énuocicuoe EkBeon mpiv to 2016. To yeyovog OTL AuTr ATV N
npwtn popd €nyei kal To MOAU xapnAo okop. Emiong va onpewwBel otL Sev unnpéav

nieptBardovtikol deikteg anddoong oe autAv TNV MPWTN €kBeon.

Performance Indicators - National Bank

12
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Aldypappa 5.4: EBviknA - AfloAdynon twv Asiktwv Alodoong ava ta £Tn
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H EBvikn mapouciaoe TN PIKPOTEPN TOCOOTLOLA HElwON KATA TN METABOON amo
To G3 oto G4. INUOVTIKO TO OTL KOL QUTH TOPOUCLAlEL PEYAAN HElwon o€

nieptBardovtikoug Seikteg amnod to 2014 Kal EneLta.

Performance Indicators - Piraeus Bank
G3

e e el
OCOFRrNW

G4

OFRLr NWDRULIONO®

“m l/.

2012 2013 2014 2015 2016

B Economic M Environmental ™ Social Sect. Suppl.

Awaypoppa 5.5: Nepatwg - AEloAdynon twv Astktwyv Altodoong ava ta €Tn

H Mepawwg gival n tpamnela pe TOUG MEPLOCOTEPOUC TTEPLBAAAOVTLIKOUC SEIKTEG
yla oAa ta €tn. Me e€aipeon to 2012 paAlota, ol meptBarlovtikol deikteg amoteAovv
TO MEYOAUTEPO TUNUA OAWV TWV SNUOCLEVUEVWVY TNG SEIKTWV. ATIO TNV AAAN, €XEL VOl
TIOPOUCLACEL HLa PMEYAAN peiwon o kKAadLlkoug Selkteg, Mou GpTtavouv otnv TANPN

amouoia toug to 2016.

Ocov adopd tnv EEwtepikn) Staodpaliion, OAeg ol tpameleg to 2012 eixav pla
BaBuoloyia B+ oto «GRI Application Level Check System» Me tn petafaon otnv 4"
€kboon, OAeg oL tpamneleg améktnoav MNeploplopévn EEwtepikry AtacddaAion, He

e€aipeon t Eurobank.

8,00 7,507,50 9
5,95 6,09

6,00 07 @2 46,40
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2,502,5@,50
2,00 l I |
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B Alpha ™ Eurobank ™ National Piraeus

Awdypappa 5.6: Aflohoynon tng E€wtepikng AlaoddAilong Twv ekBEcEwV
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YUV Kal ANV TG MPOTELWVOUEVNC HeBOSoU aflohoynong twy EkBEoewv
MAgoveKkTrpoTa:

e AleUKOAUVEL TN oOUYKplon MeTagy EkBéoswv, aoxétwg KAadou,
Opyaviopou, MeyéBoug  Etalpeiag, xpovohoyiog 1n  Exkdoong
XpnotpormnoloUpevou npotumou GRI

o [apéxel Slakpltég katnyopieg aflohoynong, Sivovtag tn Suvatotnta
HEPLKAG 1 OALKAG a€LloAdyNnoNng

o Aladopetikol cuvteAeoTEG BaputnTag o KABe katnyopla afloAdynong

e Baoiletal otig 0dnyieg Tou (6lou Tou mpotunou GRI

MeloveKTrpaTa:
. Agv umtokaBlota oiko agloAoynong
. Aev afloloyel To TePLlEXOUEVO TWV SNUOCLEVCEWV KAl TWV SELKTWY,

aAAQ povo tnv UTapPEn Toug
. Ol ouvteAeoTég Baputntoag evoéxeTal va xpilouv BeAtiwong
. Aev €xelL A\ndBOel umdYPn 10 cUVOAO TwWV MAPAYOVIWY TIOU UMOpPEL va

ennpealouv pLa €kBeon BLwaotpng avamntuéng

Ze YEVIKEC YPOMUMEG, OTWG TapatnpnOnke amd TG eKOECEL TwWV EAANVIKWV
tTpanelwv oto dtaotnua 2012 — 2016, Sev umapyetl S1aOeon yLa KALVOTOUA XPNUATO-
OLKOVOMLKA TIpoiovTa amo Tov eAANVIKO Tpamellkd kKAAado. Akopa kal ta Béuata
Buwolung Avamrtuéng mou KaAUTITOVTAL ELVOL TTEPLOCOTEPO LKPOU XPOVLKOU opilovta
KOlL OXL TOOO OXETIKA E Ta TTayKOoLa TpoBAnpata Buwoipng Avamtuéng rmou tibevrat
onuepa. Asdopévou Tou poAou tou Tpamellkol KAAdou wg Kvntiplag Suvaung tng
OmMoLaoOATOTE AVATTUENC, OL TPATELEC TIPETIEL VA TIPWTOOTATHOOUV OTOV TOHEQ TNG

Buwoung Avantuéng. Auto Ba pmopouoe va yivel pe moAAoUG TPOTIOUG, OTIWG:

e[Tapoxn BLwolpuwV XpNUOTO-OLKOVOULKA TipoiovTa

eMkpotepa ploka amd pépoug Twv Tpanelwv (avapévetal va urtootnpixbel amnd to
VEO TIAKETO Kavovwy «Baohela lI»

o3TNPLEN ULKPOETEVOUTWV

eBeAtiwon tng £€wBev elkdvag Tou KAadou
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