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NBG is considered the Bank of Energy in Greece, leading in renewable energy financing
and accelerating the transition to a sustainable economy

NBG Green bond issuances (€ m)

Il Auocated Amount [l Unallocated Amount

1,900

Fully utilized
as of 2022

650 750
500

Fully utilized
as of 2025

1st Green 2nd Green 3rd Green Total
Bond Bond Bond
Oct 2025 Nov 2024 Jun 2025

Green Bonds constitute c.55% of outstanding senior
preferred bonds of NBG

. invoduction 2 suaimsbinysory [ .

Overview of NBG’s green debt financing and reporting

NATIONAL BANK
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Green Bond issuances
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Corporate RES financing (€ b)

2027
Target
>
3.3

D o

2.0

1.6

2021 2022 2023 2024  August 2027
2025
RES financing by technology
Data as of August 2025
Storage
RES Other i Onshore Wind
\\:‘\33%
L
N e2.4p
34%
Solar

Total eligible pool for 3rd Green Bond, post
allocation to 1st(2020) and 2nd (2024)
Green Bonds (€ m)

1,390

3rd Green Bond
/¥

50-60% to be allocated to projects
financed post bond issuance

Unallocated
Pool

Breakdown of unallocated RES pool, financing by technology
Data as for the period July 2023 — August 2025

Onshore Wind




2. Sustainability Strategy 3. Sustainable Debt 4. Green Bond Impact Report 5. Calculation Methodology 6. Audit Report & Disclaimer

INDUSTRY, INNOVATION CUMATE

Overview of the total impact achieved via NBG’s fully allocated Green Bonds

NBG has supported the deployment of renewable energy infrastructure in multiple regions across Greece, by channeling Green Bond proceeds
to 107 projects with total installed capacity of 3,524 MW, allocating a total amount of €1,150m.

2,033,311 tCO.,e

Total annual GHG emissions

avoided in tCO,e ® Wind: 835,510 e Solar: 390,002
e Hydro: 25,151e BESS: 29,127 e Acquisition: 753,522

32 Onshore Wind Energy Projects
€639mn /1,041 MW

591,345 tCO,e

NBG’s share of annual GHG
emissions avoided in tCO,e ® Wind: 381,540 e Solar: 130,092 e Hydro: 17,288

63 Solar Thermal Energy Projects e BESS: 27,104 e Acquisition: 35,321

€224mn /1,114 MW

3,524 MW

Total Installed renewable

energy capacity in MW e Wind: 1,041 e Solar: 1,114
o Hydro: 22 ¢ BESS: 122e Acquisition: 1,224

7 Small Hydro Projects

€29mn /22 MW
107 Renewable Energy

Projects have been
supported in total from
Green Bond proceeds

982 MW

NBG’s share of renewable

energy capacity in MW © Wind: 489 e Solar: 308
e Hydro: 15 e BESS: 114 e Acquisition: 57

4 Battery Energy Storage Systems (BESS)
€1o8mn/122MW. . TE-TTEmTTTmTTmEmTTEmTm oSS ST ST TSRS TR ST

Total Expected or actual 7,345,648 MWh

annual renewable energy

generation in MWh e Wind: 2,392,059 e Solar: 1,511,253

e Hydro: 68,413 BESS: 125,564 e Acquisition: 3,248,360

1 Acquisition of RES Projects

€150mn /1,224 MW 1,850,534 MWh
NBG’s share of expected or
actual annual renewable o Wind: 1,104,891 e Solar: 432,069
energy generation in MWh ® Hydro: 44,466  BESS: 116,841 e Acquisition: 152,267

NATIONAL BANK
@5 OF GREECE 5
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Overview of impact achieved via NBG’s 2"4 Green Bond

Proceeds from the 2"¢ issuance with a total allocated amount of €650m directed towards projects with extended scope by including
battery energy storage systems in the allocation, aiming to further facilitate the penetration of renewable energy into the grid, as well as
to enhance its stability and reliability.

11 Onshore Wind Energy Projects
€250mn /416 MW

32 Solar Thermal Energy Projects
€139mn /926 MW

1 Small Hydro Projects

€4mn /6 MW
49 Renewable Energy

Projects have been
supported via the proceed
of the 2" Green Bond

4 Battery Energy Storage Systems (BESS)
€108mn /122 MW

1 Acquisition of RES Projects
€150mn /1,224 MW

NATIONAL BANK
@5 OF GREECE

Total annual GHG emissions

avoided in tCO,e

NBG’s share of annual GHG
emissions avoided in tCO,e

Total Installed renewable
energy capacity in MW

NBG’s share of renewable
energy capacity in MW

Total Expected or actual
annual renewable energy
generation in MWh

NBG’s share of expected or

actual annual renewable
energy generation in MWh

INDUSTRY, INNOVATION CUMATE
ACTION

1,259,892 tCO,e

e Wind: 206,725 e Solar: 266,157
e Hydro: 4,361 e BESS: 29,127 e Acquisition: 753,522

220,831tCO.e

e Wind: 100,841 e Solar: 55,877
e Hydro: 1,688 e BESS: 27,104 e Acquisition: 35,321

2,694 MW

e Wind: 416 e Solar: 926
e Hydro: 6 e BESS: 122 e Acquisition: 1,224

569 MW

e Wind: 202 e Solar: 194
e Hydro: 2 e BESS: 114 e Acquisition: 57

5,504,171 MWh

e Wind: 894,952 e Solar: 1,216,382
e Hydro: 18,912 e BESS: 125,564 e Acquisition: 3,248,360

968,358 MWh

® Wind: 436,559 e Solar: 255,367
e Hydro: 7,323 e BESS: 116,841 e Acquisition: 152,267
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Our Sustainability Strategy is aligned to the Bank’s Purpose & Values

NBG’s ESG strategic themes are aligned with our Purpose to create a more prosperous and sustainable future together with our customers, people, and shareholders. At the same time, the ESG strategic themes
complement our business strategy & transformation, and our vision of becoming the undisputed Greek Bank of First Choice in Greece.

ESG pillars and strategic themes Our core values UN Sustainable Development Goals

NBG's sustainability
strategy was formulated in

Environment

INDUSTRY, RNOVATION

2021, along 3 pillars closely o Lead the market in sustainable energy financing S
aligned with the UN Responsive
i Accelerate transition to a sustainable econom
Zustla'"able ﬁevetlspr;e";, 9 Y ) Growth catalyst ) B . =
oals, as well as the Bank’s
core \;alues and its Purpose e Role-model environmentally responsible practices @

"to create a more
prosperous and sustainable [
future together with its Society

customers, people, and

. . . . )
shareholders®. o Champion diversity & inclusion

600D HEALIH v DR
140D NELL-BEING EDUCATION EQUALIY

o Enable public health & well-being

Our ESG strategy covers 9 e Promote Greek heritage, culture & creativity? ) Human centric = o
themes, in line with our — et

i ip &i ion® =» @
Values and sustainable o Foster entrepreneurship & innovation =

development goals (SDGs
P g ( ) e Support prosperity through learning & digital literacy*

Governance

17 Domers
HRTHEGINLS
IWSTTUNONS

16 s
o Adhere to the highest governance & reporting standards ) Trustworthy e %

NATIONAL BANK Notes: (1). Incl. financing programs for households (e.g., "My House" co-funded by the Greek State and "My First Home" NBG product; (2) Through NBG's Cultural Foundation (MIET), Historical Archive
&» OF GREECE and Art Collection; (3) Through NBG Business Seeds Program; (4) Incl. financial literacy partnerships and initiatives;
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NBG’s climate alignment targets

NBG was the first Greek systemic bank to join PCAF and commit to sector-specific targets in the context of the NZBA.

Steady progress has achieved so far towards 2030 targets, with concrete transition plans developed and published for our 6 Priority NZBA sectors

Sector & Scope Metrics Emissions Scopes & Scenario Baseline & Target
Types
@ Power Generation
169 149 . 148 164
kgCO,e / MWh 3 IEA’s NZE 2050
. Transmission & .
Generation Distribution Trading CO.e /1l
2
2022 2023 2024 2025H1 T 1EA 2030
= Oil & Gas _’%
Absolute emissions IEA’s NZE 2050 100 83 73 92 69
Exploration & . . tCO,e (2022=100) 2
Production Transport Refineries Trading co /1
e
2 2022 2023 2024 2025H1 T EA2030
Cement -!
0.7 0.6 0.7 0.7
tCO,e / t cement 3 IEA’s NZE 2050 0.5
Suppliers of raw Clinker & cement Distribution & co j_._._. -_
. . e /
materials procieton sales ’ 2022 2023 2024 2025H1 T EA 2030
@ Aluminium
11.2 10.9 11.3 -10.8%
tCO,e /t aluminium ;) MPP 1.5°C 6.9 6.1
Upstream (e.g., Refining & Fabrication & co ! -_
- : e
mining) Smeltting Product use ’ 2022 2023 2024 2025H1 T EA 2030

NATIONAL BANK
@5 OF GREECE
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NBG’s climate alignment targets

Sector & Scope Metrics Emissions Scopes & Scenario Baseline & Target
Types

= Commercial Real Estate
57 56 57 53

] CRREM Greek 30
Material . Operation / . kgCO2e/m2 3 o 28
. Construction Maintenance 1.5°C - /] [ N
production Lease CO.e 11
2 2022 2023 2024 2025H1 NBG CREEM
2030 2030
Residential Real Estate
] ) 11 2 |8 CRREM Greek 38 37 37 37
Material Gorcmueden ) CPerAton/ Maintenance kgCO2e/m2 [ 1.5°C j_-_-_- 16 12
production Lease CO,e . /1 -
2022 2023 2024 2025H1 NG ' CREEm
2030 2030
NBG’s Annual Report and Transition Plan publications
- Transition Plan for 6 NZBA sectors (link)
. Sorantece I + InJune 2025, NBG published a dedicated Transition Plan document for the 6 NZBA sectors detailing initiatives to support clients’ decarbonization and

the broader economy’s shift towards Net Zero. The plan reflects the Bank’s strategy to back national energy transition goals by financing the move from
fossil fuels to renewable energy and lower-emission solutions, while leveraging the country’s geopolitical advantages.

|

Group & Bank
Annual Financial
Report 2024

Comprehensive Sustainability Disclosures (link)

Sustainability Statement prepared in accordance with the requirements of the EU Corporate Sustainability Reporting Directive (CSRD) and the

ﬁ * As part of Annual Report 2024, NBG published its most comprehensive set of quantitative and qualitative sustainability disclosures to date. The Group’s
g accompanying European Sustainability Reporting Standards (ESRS), ensures full alignment with the European regulatory framework.

* The Group will continue to enhance transparency, address emerging regulatory developments, and provide stakeholders with clear, reliable, and
comparable information on its environmental, social, and governance performance.

NATIONAL BANK

@ OF GREECE 10


https://www.nbg.gr/-/jssmedia/Files/Group/esg/Perivallon/transition-plan-nbg-vf.pdf
https://www.nbg.gr/-/jssmedia/Files/Group/enhmerwsh-ependutwn/Annual_Financial_Reports/Annual-Financial-Report-2024-EN.pdf?rev=86f2f4bda078404f8100e9353f66e679
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Long-tradition of contributions to society continued, with impactful initiatives

Key recent highlights from NBG’s impactful actions towards society are presented below:

Education » "Marietta Giannakou" Program: Renovation of 430 public schools completed under 15t wave, funded with €100m by the 4 Greek systemic
. . banks (€25m for NBG). 2"® wave of additional €100m committed for 2025, 3'¢ and 4" wave of a total of €200m in principle agreed by the 4
& Financial ) L ,
. . Greek systemic banks, bringing NBG’s share to a total of €100m for the 4 waves.
empowerment/inclusion
* ENNOIA Financial Empowerment Initiative: In partnership with Accenture, Prof. M. Haliassos & NGO Komvos, ENNOIA focuses on
empowering financial decision making of households through Research, Digital & Community hubs (€0.3m committed for 2 years). 2 Special KH
Prizes awarded to startups in 2025 (part of 15" NBG Business Seeds Innovation & Technology Competition) and 3 research projects funded. ; I::""EZA
Entrepreneurship & * NBG Business Seeds Innovation & Technology Competition: Over 15 years total of €0.75m awards to 146 start-ups, and €5.5m
innovation loans & direct investments in 18 start-ups. H KQWOTOpIa EXEL TPOOWNQ, IBEEG
* Inaugural Panathénea in Athens: Founding Sponsor of innovation & culture festival, with 3.1k participants (of which 1.3k founders, Kat HéMOV'KGl £EiQ TapapEvoupe
0.6k investors) from 44 countries. gralept BulRoc
* Junior Achievement Virtual Company Program: Major Program Sponsor, Inspirational Mentors and Judges in Trade Fairs and Final
Awards Ceremony.
» Strategic partner of Endeavor Greece: Co-organizing events (Greek Fintech Hub, Fintech Athens) and supporting innovation
ecosystem through Endeavor’s initiatives.
Public health & well- * Emergency Rescue Support: Rental and operation of rescue helicopter to support National Emergency Aid Center (EKAB) during peak
being tourist season (€1.1m).
* Hippokrateion Hospital Thessaloniki: Renovation of Artificial Kidney Unit (€1.6m committed)
* Greek Athletes Program: Support of 7 champions until 2026
» Tennis Tournaments: Strategic sponsor of ATP Hellenic Championship and Davis Cup Athens.
Greek heritage, * NBG Cultural Foundation (MIET): Publications, exhibitions, conferences and lectures on history & culture (€2.2m committed annually).
culture & creativity + NBG Historical Archive: Extensive archive material open to researchers, education programs for primary and high school students, S YPANEZA

exhibitions, conferences and lectures.

* Volunteer Forest Firefighters Program: In partnership with Latsis Foundation, Martinos Foundation, Desmos, WWF & HIGGS. Equipment for
1,936 volunteers of 50 teams, and training for 574 volunteers of 118 teams to date (€0.5m in total)

Environment
protection
* Thessaly donation: Restoration of railway infrastructure damaged by storms "Daniel" & "Elias" with €15m (€3.75m for NBG) out of €50m
donation of the 4 Greek systemic banks for Thessaly.

NATIONAL BANK 1.In partnership with Accenture, Prof. M. Haliassos & Komvos, focused on empowering households through Research, Digital & Community hubs.
@ OF GREECE 11
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We are promoting sustainability by raising sustainable debt and channeling
financings towards sustainable projects

In October 2020, NBG issued its inaugural Green Senior Bond of €500 million, the first Green Bond ever issued by a Greek bank. By 2022, all proceeds had been allocated

to 58 renewable energy projects nationwide, financing or refinancing eligible assets across the value chain — including equipment, development, construction,

operation, and maintenance — in onshore wind, solar, and small hydro projects (<20 MW).

In October 2023, NBG became the first Greek bank to issue a Sustainable Bond Framework, which currently serves as the overarching governance framework for any
future issuance of Green, Social and other Sustainability-labeled products, or financial instruments. This framework builds on the eligibility criteria previously used in
NBG’s Green Bond Framework and expands its applicability to additional green and social eligible categories.

Following the framework update and the full allocation of the first Green Bond, NBG successfully placed two new Green Bonds in the international capital markets under
the updated Sustainable Bond framework. Specifically, In November 2024 NBG issued its second €650 million Senior Preferred Green Bond and in July 2025 its third €750
million Senior Preferred Green Bond. The proceeds of the latest issuances will be used to finance or refinance a portfolio of Green Projects in alignment with NBG’s

updated Sustainable Bond Framework, reinforcing the Group’s commitment to sustainability, its leadership in renewable energy financing and long-term value creation.

As of October 2025, the share of Green Bonds stands at ¢c.55% of its total senior bonds outstanding.

Key milestones of NBG’ Sustainability Journey

Below, we provide key milestones for NBG’s sustainability strategy and disclosures as well as key dates related to our sustainable debt financing.

Nov 2021

Articulation of NBG’s ESG
Strategy, linking C&E factors
to value creation

& o

Oct-Nov 2023

Enhanced disclosure of
emissions & net-zero targets,
and membership of PCAF &

NZBA
s o & o

Mar 2025
Enhanced C&E disclosures
in CSRD Annual Report 2024

P o & © A~ © >

T T T T T T
Oct 2020 Mar 2023 Oct 2023 Nov 2024 Jul2025 Oct 2025
Issuance of first Full allocation of Issuance of first Issuance of second Issuance of Full proceeds
Green Bond in first Green Bond for Sustainable Bond Green Bond by NBG third Green allocation of the
Greece by NBG 58 RES projects, Frameworkin (€650m) Bond by NBG 2nd Green Bond
(€500m) with installed Greece by NBG, to (€750m)

capacity of 8330MW be utilized for future

NATIONAL BANK
@5 OF GREECE

issuances
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Oct 2020

National Bank of Greece
Green Bond Framework

NBG'’s first Green Bond Framework issued in
April 2020

Used to govern green instrument issuances,
such as NBG’s first green bond (and first in the
Greek market) which was issued in Oct 2020.

NATIONAL BANK
& OF GREECE

Green Bond
Final allocation

and Impac‘i Report

Together we create
a Sustainable future

July 2023

NBG’s Green Bond final Allocation &
Impact Report issued in July 2023
Allocation & Impact reports show how the net
proceeds from the instrument raised have
been used.

3. Sustainable Debt 4. Green Bond Impact Report

5. Calculation Methodology

6. Audit Report & Disclaimer

BANK
OF GREECE
NATIONAL BANK OF GREECE

Sustainable Bond Framework
August 2023

July 2025
November 2024
NATIONAL BANK
@D OF GREECE

Green Bond issuances

NBG’s Sustainable Bond Framework issued
in August 2023

Framework superseding the previous Green
Framework, adding more Green and also new
Social eligibility categories and criteria.

Two green bonds have been issued under NBG’s
Sustainable Bond Framework — Nov 2024 and July
2025. The proceeds of Nov 2024 issuance have
been fully allocated.

14
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NBG has successfully completed three Green Bond issuances under its Sustainable Bond Framework, with the key issuance details presented below. These bond issuances
underscore the Group’s strong commitment to supporting projects that generate measurable and tangible environmental and societal benefits.

ISIN

XS3097930138

XS2940309649

XS2237982769

Issuer Rating (at the time of issuance)

Baa1 (Moody’s) / BBB- (S&P) /BBB- (Fitch)

Baa2 (Moody’s) / BB+ (S&P) / BB+ (Fitch)

Caa1 (Moody’s) / B (S&P) /CCC+ (Fitch)

Issue Rating (at the time of issuance)

Baa1 (Moody’s)

Baa2 (Moody’s)

Caal (Moody's) / B (S&P) / CCC- (Fitch)

Issue Rating (current)

Baa1 (Moody’s)

Baa1 (Moody’s)

Bond was called on 8/10/2025

Notes Senior Preferred MREL Notes Senior Preferred MREL Notes Senior Preferred MREL Notes
Currency EUR EUR EUR

Size 750,000,000 650,000,000 500,000,000

Issue Date 21/07/2025 19/11/2024 8/10/2020

Maturity Date 21/07/2029 19/11/2030 8/10/2026

Coupon 2.75% 3.50% 2.75%

Yield at issue 2.903% 3.526% 2.875%

Gross Proceeds 746,745,000 649,239,500 497,125,000

Net Proceeds 743,595,000 646,119,500 494,125,000
Proceeds Allocated 0 650,469,953 500,392,772
Proceeds Allocated (%) 0% 100% - fully allocated 100% - fully allocated
Proceeds Unallocated 100% 0% 0%

Guiding Framework

Sustainable Bond Framework

Sustainable Bond Framework

Green Bond Framework

Use of Proceeds Allocated

* Onshore wind energy projects
* Solar energy projects

* Small hydro projects

* Battery energy storage systems
* Green Building

* Onshore wind energy projects
* Solar energy projects
* Small hydro projects

NATIONAL BANK
@5 OF GREECE
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Our Sustainable Bond Framework further supports our sustainability strategy

A brief overview of the key pillars guiding NBG’s Sustainable Bond Framework

The updated Framework aligns with ICMA Sustainability Bond Guidelines 2021, Green Bond Principles 2021 and Social Bond Principles 2023. It supports the UN SDG 2030 agenda, expands eligible project categories, and is considered as

“credible” and “impactful” by Sustainalytics.

NBG’s Sustainable Bond Framework aligns with 4 Pillars of ICMA Principles

Project Evaluation &
Selection

Management of
Proceeds

Use of Proceeds

* Net Proceeds will be .
used to finance or
refinance, in whole or in
part, new or existing
loans and investments to
projects in Eligible
Categories

Eligible projects will be * Allocation of funds to
submitted to the Bond eligible projects to be
Committee for evaluation done immediately or no
and selection later than 24 months from

. . Bond issuance
¢ The Committee is

responsible to approve the .
allocation of proceeds as

well as maintain and

update the Framework

Management of
unallocated amounts will
be done in money market
products, Socially
Responsible Funds, cash,
and/or cash equivalents

Post Issuance
Allocation & Impact
Reporting

An annual Allocation and
Impact Report on Bond
portfolio is required
following any issuance at
least until full allocation of
proceeds

NBG’s Sustainable Bond Framework supports a more holistic view of sustainability, expanding the umbrella

of eligible Green categories, and incorporating Social categories for the first time

NATIONAL BANK
@5 OF GREECE

Sustainable Bond Framework (link)

=)

NATIONAL BANK OF GREECE
Sustainable Bond Framework
August 2023

“ﬁﬁﬂ ‘.‘l s

-

Eligible Categories of the Sustainable Bond Framework

@ Green

. Renewable Energy

. Green Buildings

. Energy Efficiency

Clean Transportation

Climate Change Adaptation

. Sustainable Water & Wastewater Management
. Pollution Prevention and Control

. Environmentally Sustainable Management of
Living Natural Resources and Land Use

XN U AWN S

1. Access to Affordable Healthcare Services

2. Access to Education & Vocational Training
3. Access to Financial Services
4
5

A

Social
. Women Empowerment

. Affordable Housing

16
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4. Green Bond Impact & Allocation Report
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Allocation of proceeds and impact reporting for the 2" Green Bond

The proceeds from the issuance NBG’s 2nd Green Bond have been utilized to finance or refinance a total of 49 eligible projects, in full compliance with the Bank's Sustainable Bond
Framework.

These proceeds have been fully allocated within the Renewable Energy category, with the following breakdown:

* 44 renewable electricity generation projects, encompassing wind, solar, and hydro technologies aiming to further support Greece’s decarbonization efforts
* 4energy storage projects designed to further facilitate renewable energy integration in the grid as well as to enhance grid stability and reliability
* 1 project related to the acquisition of a RES portfolio, aiming to support client’s ambitious expansion targets supporting the deeper penetration of renewable energy in the region

The total invested capital required for these projects amounts to €4,456 million with NBG contributing to 650 million. 53% of allocated approved amount is related with financings
provided after the bond issuance date and 47% from the existing pool.

Allocated assets by technology Allocated assets to new or existing projects
% of approved amount % of approved amount

Storage of energy

*23%

Onshore wind

'yl Existing projects
j 53%
Acquisition of New projects 0
RES projects

Hydro 21%
Solar

New projects: Projects with disbursed amounts post 2"d Bond issuance date (Nov 24)
Existing projects: Projects with disbursed amounts prior to 2nd Bond issuance date

NATIONAL BANK
@5 OF GREECE

Allocation of proceeds
positively contribute to
the UN Sustainable Goals

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

1 CLIMATE
ACTION

18



1. Introduction 2. Sustainability Strategy 3. Sustainable Debt 4. Green Bond Impact Report 5. Calculation Methodology 6. Audit Report & Disclaimer

Allocation of proceeds per geographical area

NBG has long been recognized as the leading financial institution in Greece’s energy sector, supporting the expansion of renewable energy infrastructure through its unparalleled expertise and innovative financing solutions. The
allocation of proceeds from the second Green Bond reinforces this leadership by financing transformative projects, including battery storage systems and large-scale photovoltaic park developments.

Number of project per eligible category Total invested amount in €m and % funded by NBG per Installed Capacity in MW per project type & geographical
geographical region region

Central Macedonia Eastern Macedonia & Thrace

e )ﬁ( > 12 %T ! / Slzr;tergimia 455 Slzr;terjimia S 418
Thessaly Thessaly 19
Western Western
Macedonia 507 Macedonia = $ 787
T
4
0,
Central Greece 109 Central Greece E 121
6
Py Central Greece
Western 9 Western & Epirus
) %ﬁ 2 T 03 Greece & Epirus 106 Greece g 75
Western Greece & {
Epirus
Eastern Macedonia o Eastern Macedonia 23
%ﬁf 3 @ 1 & Thrace 63 & Thrace E 49
Total 40% 1,257 Total 925 E 1,469
Il wWIND SOLAR [ BATTERY [l HYDRO

NATIONAL BANK Notes: Projects related with acquisition of RES projects are excluded from analysis above
@» OF GREECE
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Capacity & generation impact by technology

The table below presents the allocation of assets by eligible category/technology, along with the positive impact achieved in terms of installed energy capacity and electricity generation.

Total Impact NBG’s equivalent impact

Eligible Projects Num‘ber of Installed Capacity Elec‘tricity Total Irnyestments ) Avgrage Invested Amount Attribute-d installed ::;:z:‘:ﬁ:
projects (MW) Generation (MWh) Mobilized (€m) Attribution Factor (€m) capacity (MW) generation (MWh)

Onshore Wind Power 11 416 894,952 516 52% 250 202 436,559
Projects under construction 7 321 702,990 377 45% 166 142 311,883
Projects operational 4 95 191,962 139 67% 84 60 124,677
Solar 32 926 1,216,382 618 28% 139 194 255,367
Projects under construction 3 600 788,992 359 17% 58 97 128,041
Projects operational 29 325 427,390 259 37% 81 97 127,326
Batteries Storage Systems 4 122 125,564 114 96% 108 114 116,841
Hydro 1 6 18,912 9 39% 4 2 7,323
RES acquisition projects 1 1,224 3,248,360 3,200 5% 150 57 152,267
Total 49 2,694 5,504,171 4,457 43% 650 569 968,358

Note: All projects are assumed as operational to determine the impact of total and financed avoided emissions.

NBG’s 2"Y Green Bond supported eligible assets with total installed capacity of 2.6GW or 5.5GWh, supporting Greece’s transition towards cleaner and more sustainable sources of electricity and grid resilience

NATIONAL BANK
@5 OF GREECE 20
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Avoided emissions impact by technology

The table below illustrates the total and financed avoided emissions by eligible category/technology for the eligible projects included in the 2"4 Green Bond.

Total Impact NBG’s equivalent impact

Eligible Projects Num-ber of T-otafl Avoided .% of Tot'al . Fin.an(.:ed Avoided %-of Finan.cefi
projects Emissions (tCO2e) Avoided Emission Emissions (tCO2e) Avoided Emission

Onshore Wind Power 11 206,725 16.4% 100,841 45.7%
Projects under construction 7 162,384 12.9% 72,042 32.6%
Projects operational 4 44,341 3.5% 28,799 13.0%
Solar 32 266,157 21.1% 55,877 25.3%
Projects under construction 3 172,639 13.7% 28,017 12.7%
Projects operational 29 93,517 7.4% 27,860 12.6%
Batteries Storage Systems 4 29,127 2.3% 27,104 12.3%
Hydro 1 4,361 0.3% 1,688 0.8%
RES acquisition projects 1 753,522 59.8% 35,321 16.0%
Total 49 1,259,892 100% 220,831 100%

Note: All projects are assumed as operational to determine the impact of total and financed avoided emissions.

The €650mn Green Bond proceeds financed 49 impactful projects preventing 1,259,892 tCO2e from being released into the atmosphere.
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Case studies

Below we provide details for two of the projects included in the 2" Green Bond allocation.

Case study 1:
Construction of the 15t Battery Energy Storage System in Greece

ELSEWEDY ELECTRIC SAE has been awarded the construction of the first
Battery Energy Storage System (BESS) in Greece, as part of the first
Auction held by the regulatory Authority for Energy, Waste and Water
(RAEWW) in July 2023. The construction is financed by the Recovery and
Resilience Facility and the National Bank of Greece.

The project, with an installed capacity of 50 MW/100MWh, is located in
the Municipality Unit of Oinofyta, Municipality of Tanagra, in the Regional
Unit of Viotia of the Region of Central Greece. The BESS will be
interconnected with the high voltage network (150kV) via a 33/150/ kv
MT/HV substation, which will be constructed within the same entire land
as the electricity storage station.

This project marked the beginning of the era of energy storage
deploymentin Greece, which is expected to enhance the grid’s flexibility
and electricity security, and contribute to the further development of
renewable energy, supporting the green transition of the Greek economy.

More information on the financing provided by NBG can be retrieved
from the link.

NATIONAL BANK
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Case study 2:

Co-financing the construction of Amynteo Orycheio solar farm

Alpha Bank, Eurobank and National Bank of Greece have provided
financing to RWE and PPC energy groups for the construction of four
solar energy projects with a total installed capacity of 730 MWp in
Amynteo, Western Macedonia, supported also by the contribution of the
Recovery and Resilience Facility (RRF) plan “Greece 2.0”. The projects
are being developed within the boundaries of the former Amynteo lignite
surface mine by METON Energy S.A., a joint venture of the two Groups.

Amynteio Orycheio solar farm constitutes the final project of the joint
venture Amyntaio portfolio (Cluster 3), with an installed capacity of
450MW. Currently, the project is at the stage of receiving its final
connection offer and is expected to be energized by year-end 2025,
based on the Independent Power Transmission Operator S.A. (IPTO) of
Greece (status: link)

“Orycheio Amynteo” total €255m investment is funded via the Recovery
and Resilience Facility (RRF) plan “Greece 2.0” by €127.7m, €76.6m
covered by Banks and €51.1 m by shareholder’s equity.

The solar farm consists one of the largest solar PV projects in Greece
and plays a crucial role in the transition away from lignite in Amyntaio
area, repurposing the former coal mine land for large-scale renewables.

5. Calculation Methodology 6. Audit Report & Disclaimer
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Avoided Emissions measurement methodology

Avoided emissions represent the reduction in greenhouse gas emissions from a financed project compared to the
emissions that would have occurred in the absence of the project. Investments in renewable energy projects can resultin
emissions being avoided by displacing the emissions that would otherwise have been generated without the project’s
implementation.

NBG estimates the avoided emissions of the projects included in the green bonds based on the GHG Protocol and the
Partnership for Carbon Accounting Financials (PCAF) methodology. This is a widely recognized and credible framework for
measuring and reporting the financed emissions of financial institutions.

The methodology used to quantify the impact of renewable energy projects financed through the Green Bond follows the
same guiding principles and components outlined below.

O Project specific financial and capacity data are collected.

[ Electricity production is derived from one of the two options:
a. For operational projects, actual project-specific electricity production in MWh (if available) is used.

b.  For all other cases, electricity production is estimated based on actual project capacity (MW) and technology
specific capacity factors, which are sourced from academic research.

0 Two sets of emission factors (tCO2e / MWh) are utilized as inputs to calculate absolute emissions. In particular,
national-wide grid emission factors are used to baseline emissions released per unit of electricity and project specific
factors (e.g., wind, solar etc.) are used to quantify emissions from each renewable energy project.

[ Then, avoided emissions are estimated based on the formula:
Avoided emissions = Baseline emissions — Project specific emissions

U Attribution factor indicates NBG’s share of financing relative to the total project cost. NBG calculates the attribution
factor using the following formula (where p indicates a project):
Attribution Factor, = NBG’s approved amount, / Total project value,,

. NBG approved amount refers to NBG’s contracted amount during the loan signing for each project
=  Total project value refers to the total investment amount required for the project

0O Avoided financed emissions considers only the share of NBG’s part:
Avoided financed emissions = attribution factor x avoided emissions

NATIONAL BANK
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a Collect or estimate project specific information

Project cost at signing

%>

NBG’s approved amount
& Totalprojectvalue @@ S

or Equity plus Debt at signing

or Equity plus Debt - latest available

Project Capacity (MW)

Estimation of project energy

production (MWh)

a Select appropriate emission factors

B Factor for emission calculation s

A. Grid system factor (per country)

B. Project-type specific factors

e Calculate Avoided Emissions

Baseline emissions (with grid system factor)
— (o
Project specific emissions
D 4

—o
-o—
—o-

Attribution Factor:
NBG’s approved amount /
Total project value

b 4

Avoided financed emissions
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Post Issuance Review

In line with the requirements of the Green Bond Principles, the Bank engaged Sustainalytics to conduct an independent post-issuance review of NBG’s 2nd Green Bond issued in November 2024, i.e. to to review
the projects financed with proceeds from the bond and provide an assessment as to whether they meet the use of proceeds criteria and whether NBG complied with the reporting commitments outlined in its
Sustainable Bond Framework. The Sustainalytics’ review provides limited assurance that the proceeds were allocated in accordance with the Eligibility Criteria for Green Categories, as these are defined in the
Bank’s Sustainable Bond Framework. Sustainalytics' verification covers the completeness and accuracy of the allocation, confirms that the projects financed or refinanced meet the eligibility criteria, and ensures
that the Bank’s internal processes for tracking and managing proceeds were applied as described in the Framework. The assurance report is issued by Sustainalytics and can be found in full in the Appendix.
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@5 OF GREECE

26



1. Introduction 2. Sustainability Strategy 3. Sustainable Debt 4. Green Bond Impact Report 5. Calculation Methodology 6. Audit Report & Disclaimer

Disclaimer

Not an offer for sale

This report, which has been prepared by the National Bank of Greece S.A. (the Bank), is confidential and is being made available to selected recipients only and solely for the information of
such recipients. This report may not be published, redistributed, transmitted or otherwise reproduced, in whole or in part, in any format, to any other person for any purpose without the
express prior written consent of the Bank and it is not permitted to alter, manipulate, obscure or take out of context any information set out in this report.

The information contained in this reportis not and must not be construed to be or form part of an offer for sale or purchase or an invitation or any type of solicitation or a recommendation or a
suggestion or a proposal or an advice to invest in any way in the shares or any other security issued or to be issued by the Bank. This report has not been prepared and should not be construed
as aiming to assist prospective investors in making their own evaluation of the Bank and does not purport to be all-inclusive or complete or to contain all of the information a prospective or
existing investor may need or want to have in order to make an investment decision. As such, the information contained in this report cannot and should not be relied upon as investment or
other advice to buy or sell or hold such securities or as invitation to subscribe to such securities or enter into any transaction or as an offer to sell such securities.

None of the securities referred to herein have been, or will be, registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any state or other jurisdiction of the United
States or in Greece or any other jurisdiction where such an offer or solicitation would be unlawful. This reportis not intended for distribution to, or use by any person or entity in any jurisdiction
or country where such distribution or use would be contrary to local laws or regulations. In particular, this reportis not intended for distribution and may not be distributed in the United States

orto U.S. persons (as defined in Regulation S) under the U.S. Securities Act of 1933, as amended.

This report does not take into account nor does it provide any tax, legal, accounting, regulatory or investment advice or opinion and does not take into account the specific investment
objectives or financial situation of any particular person. Neither the Bank nor any of its affiliates or their respective employees, officers, directors, advisers or agents is responsible for
providing legal, tax or other advice and any interested person is solely responsible for seeking independent advice and conduct his or her own investigation and analysis of the Bank and the
data, information and/or opinions set forth in this report. Certain information included in this report has not been independently verified and no representation, warranty or undertaking,
express orimplied, is made as to and no reliance should be placed on, the fairness, accuracy or completeness of the information or opinions contained in this report. Any financial or
investment decision must be made by any interested person who bears full responsibility for any of them.

Neither the Bank nor any of the Bank’s representatives, affiliates or their respective employees, officers, directors, advisers or agents shall have any liability whatsoever, in negligence or
otherwise, whether direct or indirect, under contract, tort, or otherwise, to any person for any loss howsoever arising from any use of this report or its contents including in connection with any
statements or representations (expressed or implied) made herein and other information contained herein, or otherwise arising in connection with this report. The information and opinions in
this report are provided as at the date hereof and are subject to change without notice. The Bank does not assume any liability to update any of the information included or statement made
herein. The Bank reserves the right to amend or replace the information contained herein, in part or entirely, at any time, without undertaking the obligation to formally inform investors that
such amendment or replacement has been made.

Additionally, the Bank undertakes no obligation to comment on the expectations of, or statements made by, third parties in respect of the matters discussed in this report. Any industry and
market data and relevant forecasts included in this report are included for information purposes only and no undue reliance should not be placed on any of the industry or market data
contained in this report. No information and/ or opinion contained in this reportis sufficient to support a financial or investment decision and should not constitute any representation or
warranty as to any future performance.
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NOMNESH  SUSTAINALYTICS

National Bank of Greece

Type of Engagement: Annual Review
Date: 12 November 2025
Engagement Team:

Sneha Ananthakrishnan, sneha ananthakrishnang

morningstar.com

Introduction

In November 2024, the National Bank of Greece ("NBG" or the "Bank”) issued a green bond (the "2024 Green
Bond") and raised EUR 650 millin to finance or refinance projects that are expected to contribute to Greece’s.
transition to a low carbon economy. In October 2025, NBG engaged Sustainalytics to review the projects
financed with proceeds from the 2024 Green Bond (the “Nominated Expenditures”) and provide an
assessment as to whether they meet the use of proceeds criteria and whether NBG complied with the
reporting commitments outlined in the National Bank of Greece Sustainable Bond Framework (the
“Framework®).! Sustainalytics provided a Second Party Opinion on the Framework in August 2023.2

Evaluation Criteria

Sustainalytics evaluated the Nominated Expenditures and NBG ‘s reporting based on whether they:

1. Meet the use of proceeds and eligibility criteria defined in the Framework; and
2. Reported on at least ane key performance indicator (KPI) for each use of proceeds category defined
inthe Framework.

Table 1: Use of Proceeds Categories, Eligibility Criteria and Associated KPls

Use of
Proceeds Eligibility Criteria Key Performance Indicators
Category
Financing or refinancing directed towards the
following activities:
«  Construction, operation, acquisition,
installation and maintenance of
electricity generation facilities from *  Total renewable energy
renewable sources: capacity in GWh or MWh
o On-and offshore wind power = Expected or actual annual
s . v renewable energy generation
o Solar photovohtaic (' in GWh or MWh
Renewable energy
Energy »  Estimated reduced/avoided
o Concentrated solar power GHG emissions in 1C0ze
(CSP) energy
) +  Energy storage capacity in
Hydropower/hydroclectric MWh
projects.
+  Length of transmission
o Geothermal energy with life m,“i"mu,e inkm
cycle GHG emissions intensity
less than 100g COze/kWh
o  Electricity generation from
'mmergy

ainalytics 2025
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+  Manufacturing of renewable energy
technologies/equipment

+  Manufacture of green hydragen

+  Transmission and distribution of
networks:

o Transmission and distribution
of electricity with average
system grid emissions
intensity below the threshold
value of 100 gCOze/kWh.

o Construction or operation of
new transmission and
distribution networks
dedicated 1o green hydrogen
or other low carbon gases.

o Conversion/repurposing of
existing natural gas networks
to 100% green hydrogen

+  Construction and cperation of storage
facilities for:
o Electricity
o Thermal energy

o Green hydrogen

Issuer’'s Responsibility

NBG is responsible for providing accurate information and documentation relating to the details of the
projects, including descriptions, amounts allocated and impact.

Independence and Quality Control
Sustainalytics, a leading provider of ESG research and ratings, conducted the verification of the use of

proceeds from the 2024 Green Bond. The work undertaken as part of this engagement included collection of
documentation from NBG and review of said documentation to assess conformance with the Framework.

is not responsible, nor

relied on the ion and the facts NBG y
ins, findings or conclusions herein due to incorrect or

i Y
shall it be held liable for any inaccuracies in the op
incomplete data provided by the Bank.

Sustainalytics made all efforts to ensure the highest quality and rigor during its assessment process and
enlisted its Sustainability Bonds Review Committee to provide oversight of the review.

Conclusion

Based on the limited assurance procedures conducted,? nothing has come to Sustainalytics’ attention that
causes us 1o believe that, in all material respects, the Nominated Expenditures do not conform with the use
of proceeds criteria and reporting commitments outlined in the Framework. NBG has disclosed to
Sustainalytics that the proceeds from the 2024 Green Bond were fully allocated as of October 2025

tion relating to details of p

Annual Review
National Bank of Greece

Table 2: Detailed Findings

Framework
Requirements

Use of
Proceeds
Criteria

Reporting
Criteria

Procedure Performed

Verification of projects 1o determine
alignment with the use of proceeds
criteria outlined in the Framework.

Verification of projects or assets to
determine if impact was reported in
line with the KPIs outlined in the
Framework

6. Audit Report & Disclaimer
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Factual Findings

The Nominated
Expenditures comply with
the use of proceeds

criteria.

NBG reported on at least
one KPI per use of
proceeds category.

Error or
Exceptions
Identified

None

None
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Annual Review NN | SUSTAINALYTICS Annual Review MM SUSTAINALYTICS Annual Review NN | SUSTAINALYTICS
National Bank of Greece National Bank of Greece National Bank of Greece
Appendices Appendix 2: Reported Impact Disclaimer
Table 4: Reported Impact for the 2024 Green Bond
Appendix 1: Allocation Reporting Copyright ©2025 Sustainalytics, a Morningstar company. All rights reserved.
Pm — Annual renewable The information, methodologies, data and opinions contained or reflected herein are proprietary of
Table 3: Allocation of the proceeds from the 2024 Green Bond Category Sub-Category ity (MW) energy generation Sustainalytics and/or content providers, and may be made available to third p format
Cagac o (MWh). disclosed by Sustainalytics. They are not directed 1o, or intended for distribution to or use by India-based
Use of Net Proceeds. Wind 202 436,559 clients or users and their distribution to Indian resident individuals or entities is not permitted.
Proceeds No. of projects. Project Status Allocation . . . . .
Sub-Category They are provided for informational purposes only and (1) shall not be considered as being a statement,
Category (EUR million) Solar 194 255367
representation, warranty or argument either in favor or against the , reliability or cor of
4 Operational 84.2 Renewable Batter 1147 116,84110 any facts or hat the issuer has mad: lable to Sustai i funhepurpuseof(husdehvenable
Wind Enert 4 . inlight of the cis der which such f. have bee; d; (2) d
7 Under Construction® 1657 gy inlight of the circumstances under which such facts or statements have n presented; (2) do not constitute
nder Construction Hydropower 2 7323 an endorsement of any product , project, investment strategy or consideration of any particular environmental,
! 29 Operational 811 ‘Acquisition of Renewable Energy social or governance related issues as part of any mves("mem slra!egy‘.[S} .dc not constitute investment
Solar — Projects 57 152,267 advice, financial advice, or a prospectus, nor represent an “expert opinion” or “negative assurance letter” as
2 Under Canstruction s these terms are commonly understood or defined by any applicable legislation; (4) are not part of any offering
Energ " and do not constitute an offer or indication to buy or sell securities, 10 select a project or make any kind of
9 Battery 4 Under Construction 1083 business lransactions; (§) do not represent an assessment of the issuer's economic performance, financial
Hydropower 7 Operational 35 obligations nor of its creditworthiness; (6) are not a substitute for professional advice, (7) past performance
is no guarantee of future results; (8) have not been submitted to, nar received approval from, any re| \e«nm
Acquisition of regulatory body; (3) have not and be into any offer unless oth
Renewable 1 N/A 150.0 in writing
Energy Projects™ . _ . . .
These are based on information made available by the issuer and therefore are not warranted as to their
Amount Allocated 65050 merchantability, cor accuracy, up-t or fitness for a particular purpose Sustainalytics
has not independently verified any such information or data. The deliverables are provided “as is” and reflect
‘Amount Unallocated 0.0
Sustainalytics opinion at the date of their does not undertake any
Total Net Proceeds Raised 646.1 obligation to update or revise any of the statememts in the deliverable to reflect events, circumstances,

changes in expectations which may occur after the date of the opinion or any statements included in the
opinion. Neither Sustainalytics/Marningstar nor their content providers accept any liability from the use of the
information, data or opinions contained herein or for actions of third parties in respect to this information, in
any manner whatsoever, except where explicitly required by law. Sustainalytics does not assume any
responsibility shall the bond default. Any reference 10 content providers’ names is for appropriate
acknowledgement of their ownership and does not constitute a sponsorship or endorsement by such owner
A list of our content providers and their respective terms of use is available on our website. For more
information, visit http://vwv.sustainalytic: imers.

1 for its ratings, opinions and other deliverables, from, among others,
issuers, insurers, guammurs and/or underwriters of debt securities, or investors, via different business units.
Sustainalytics believes it has put in place appropriate measures designed to safeguard the objectivity and
independence of fts ocpinions. For more information, visit Goverance Documents or contact

This deliverable, in particular the images, text and graphics contained therein, and the layout and company
logo of Sustainalytics are protected under copyright and trademark law. Any use thereof shall require express
prir written consent. Use shall be deemed to refer in particular to the copying or duplication of the opinion
whaolly or in part, the distribution of the opinion, either free of charge or against payment, or the exploitation
of this opinion in any other conceivable manner.

The issuer is fully responsible for certifying and ensuring compliance with its commitments, for their
implementation and monitoring.

millien. The
e of the bene For
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Annual Review MO | SUSTAINALYTICS
National Bank of Greece

About Morningstar Sustainalytics

Momingstar Sustainalytics is a leading ESG research, ratings and data firm that supports investors around
the world with the development and implementation of responsible investment strategies. For more than 30
years, the firm has been at the forefront of developing high-quality, innovative solutions 1o meet the evolving
needs of global investors. Today, Sustainalytics works with hundreds of the world's leading asset managers
and pension funds, which incorporate ESG and corperate governance information and assessments into their
investment processes. Sustainalytics also works with hundreds of companies and their financial
inermediaries to help them consider sustainability in policies, practices and capital projects. For more
information, visit ustainalytics.com
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